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» faduduedaveaia: Taduduindaunaiad US Market

PRI N . SETIndex 1,811.76 432 Dow Jones 24,946 51 72.85
drdqarfiaddazaginisdiviudasieanids oo imover Btmn) 76,035.35 14,625.12 S&P 500 2,752.01 468
ulaunaaadsuIAITNAIIANTF1 Tun15USEUN  Foreign Net Position (Btmn) 1,442.13 -2,515.94 Dollar Index 90.23 0.1%
Juti 20-21 fiurau Tmuﬁuamﬁsﬂgﬁqﬁﬂigmﬁ Thai Bond Market 16-Mar Change US 10yr T-note (%) 2.85 2.4 bps

asuans eiun anudarurusinauasgaiinng  1otal Return Index 275.93 0.07 US 2yr T-note (%) 2.30 0.8 bps
o o oo . Total Market Turnover (Bt mn) 1,288,368.04 44,944 50 NYMEX crude ($/b) 62.34 1.15
wamamamnﬁummauuauuuuuawaomlsma

TGB Yield Curve im 3m 6m lyr 2yr 3yr Syr Tyr 10yr 12yr 14yr 18yr

ATUENEMILATHFAINUDIUNTI 61Uy TIIUU 15 1.10 115 1.24 1.34 138 159 184 213 256 272 291 312
dasdudadfudssanasanndltaudszunainis  Change (bps) 007 044 -0.39 046 018 025 056 049 039 -006 -005 -0.13

W@ndaalufaununiwusg Interbank Rates 19-Mar 16-Mar BIBOR 1w im 2m 3m 6m lyr

Overnight (%) 1.50 1.50 16-Mar 1.51280 1.52798 1.53941 1.57359 1.70000 1.96088

 awshuaaeadu: Aldudulugdaudiia T 1-day  7-day  l4-day  1m Spot Gold ($ /oz) Y%change

Winuduaaaails uanaindl dudiaiuidadu  16-Mar 130 138 138 141 19-Mar 1311.26 -0.13

usinaanist Natsedugoanlusay 14 1 LREEASEW] im 3m 6m Lyr LIBOR im 3m om

16-Mar 0.64569 1.04079 1.15995 1.33506 16-Mar 1.82207 2.20175 2.36363

La‘%uaswmwuu‘laLLnunamummoiuﬁmms SWAP (THB/THB, Rates) 1yr 2yr 3yr dyr Syr 7yr 10yr

navansst Wiufueanidaulomalumonars 19.var Bid/Ask 1.22/1.25 14/1.43 161/164  1.78/181 1.94/1.97 2.1712.22 2.425/2.475
flavidl anTuwadutaunudeaiiiiasannin [EEae il GG Sight Bill Selling Premium (1 month)

avnuuavifluadulaaadalurrivanudea  (EHELEEEE) T/T Export/Import
AasaTMSHA USD 30.99 31.09 31.39 -6.3/3.36

EUR 37.86 37.96 38.69 1.32/11.46
USD/THB 1Audiu 0.09% unasgiszéiu 31.16 GBP 42.97 4311 43.98 116776

Huunaaumeuianivaavaiuluginim JPY . : 0.2903 0.2913 0.2995 : L7977 /7236
KBank Technical Analysis 19-Mar 16-Mar Support Resistance Trend

» ilajuiidasinniniuil: n1ssvaanuasdiilu USD/THB (Onshore) 31.22 31.18 31.10 31.30 Sideway up
\Bau n.w. (19/03) n1sdvaanuasineaiday YSDPPY 105.77 106.00 105.40 106.20 Sideway

21/03 - - EUR/USD 1.2270 1.2287 1.2230 1.2311 Sideway
AN, ( ) asdszauulauianisiiuuad IPYITHB B 29 465 29,200 20,800 Sidowayup

ansga (20-21/03) dufisfianisdradadaifiay  EyrTHB 38.315 38.317 38.000 38.600 Sideway up
fl.a. (22/03) Source: Reuters & w5y counter rate aVga ns,mwzh"lﬂﬁ : 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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U. Of Michigan Consumer Sentiment msedaulinuasaaiandideny:

s aundasiurusinaaavanss Tnauniinandaddunu dsugetivasissiugedgalusay
14 flwdausiunan Taaduiianudaiuliugetu 2.3% anndaudauinagissdu 102.0 g9
aAAna1aAIaf 99.2 Taadiauidiuudounnseduasriauanuuuadsanizludayiuis vaisi
yunavsansluszazaalilfuanaadnias srunuTiududaguilanuasuu Tuudua
szag 1 fanemindsugeduanagi 2.9% a1n 2.7% luidiaunau atne'lsAd uunassauul Ty
Guatusrazandonsedy TananudafumuiTaauasuunassaduiaigeduiilunaann
ulananEAaraTusuual AUl ALATLSINARUNIIAIUTIAN

dafiinnswanansst udaunuarusaanadriduannnisuadrluidaunauni Taadudl
ATHanunadl 1.1 anntfaunau uavana1suadlIacil -0.3 luifauunmeuuazdfugeduy
unnifiea1aa1ai 0.4 Taafadafidenasanisaa1adIn1NNAITHEANIARARINNTTUT
aenad 1.1 Taaanizannnsedalunaueuauduasdiudsenauiuenad sun1sudnluaia
wifasusuenafmgeduaazinassisaliaavadmasdiunidoilunarasaniwarnaiavagu
nINUNA

Mar-10 Mar-12 Mar-14 Mar-16 Mar-18

Daily performance

o ?:r das1durilagisiauiinisusulsvanavaindnaailszuianisluidaunuaiwus aa

FoE 100 aasduidamllanasanndliaudsennanis 0.1% wagnszau 1.1%YoY augrudsznaulu
CAC AusIAmaImsndiuanay aaznalunguduainadvnunazdutdatugiudinss 1Iaadns

DJIA Wwdatugrude'lisiunazasna&uAdurunsIsf 1.0%YoY
S&P
T o Ao unsainaInnsIANsuil:

Gold ¥ as o o as & o o) ' a 'y '
- » dudasiHanausnuNusiinsssuIalnaduddu 6514 aty 2 Thinl&aunlasanniunau

— winvisedu 1.38% lunaieidns+ ang 10 Tdndu 1 bp wnagisedu 2.56% il Wsune
Nikkei 0. Wunu'lunaingnadiaiuansaaiiluyas 1.06 wuauum
Shanghai Stock

dasiHanauunuiusiinsausge szazandsugedu Taadnsiv a1y 2 fdvavatisedu
2.29% TuaauzNdnsn seazeanwindy 2 bps unag e sedu 2.85%
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Thai government bond yields Thai government bond yields spreads
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US government bond yields 10-yr UST vs. S&P 500
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EUR/USD
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um‘iuumswamﬂ msaommsuﬁnaausﬁﬂ mmoun‘souavwmwmmuﬁnaausﬁﬂ m‘iuuao
ANAA mosmwa"mmmmsuumsmmmsmmmnuwmmaosmmsnmoanssﬂ AUNFNIA
nnslsududasieanidauiauratuiliiunndu ﬂaauumaqjmauu guuaAatdaIduaaaaNT
Audg "lmu’m atnv'lsfinu wumaamsmaannmmumnwuﬂ‘ismmmnwu’uom 1A
t‘ﬂu"lﬂ"lmmamauu‘iumumswuuuuwaunmuuonmmuwumaams @2 Weil @ nduvann
NINTNITARAUNIIAITANAIN[USFY avmwansvmumamwwumu’tummmmswummu sy
aav'lng su'm'vsu,noﬂsvl,vm"lmuuonoam‘,i'mamuuuiuu1s.|vl'm5°'muﬂaaumwaauuauu
adavaluilszing uazainin USD/THB azlsuduatinvaamilunaall enunisudiearuasiiu
aaaans TnuaaiinydidusasWagdvaviiuaalussaugy

« EUR/USD aaay 0.12% maﬂmsymu 1.2290 Lauﬂ'i'saauml,uaomnwamsaLﬂswmsum‘nmmm
msma“nsvmnmaLﬂmsmwasuufﬁqLﬂummsmmumum‘mmmam‘(uﬂisﬂmnmam uanmnu
msaqﬂmmmsnaamsﬂ mamaumsmuimmam‘tamﬂ ’Imﬂmjummvﬂauuamsﬂ qumumau
m‘lusumnmam’tusan 14 ﬂmsumu 102 wazdnsn1sueNadIYaINANIANAAAFINATTULRLE AT
ms‘t"umaamswammmnammmmmmmsm

USD/JPY amay 0.31% maﬂmum‘u 106.01 wuwuummLuaoznnmmna)amaaammmsm
‘imﬂmmnaaamnmam‘t‘nunmmunaumeaaumwu‘tusﬂwumusﬂanatﬂuaumwm/mmm
Uaansin

GBP/USD wAnfiuwizg 0.04% unagiszdu 1.3942 wullausddautionseda

o)

Aduanatatdasdruluval aauaflaiauduanaaals USD/SGD Lw‘“u‘ﬁumnﬁlam‘tuaﬁmﬂﬁ
0.32% ati1vlsfiony varadnadullanaiaudeal a1 USD/MYR uag USD/NTD #iudea 0.27%

waz 0.19% awandy luddanvid unaamusammmuNamsﬂswuuim{'\ﬂwaaqmmsnmmvﬁgﬂ
szanainsiAsegAalng uazanuiunasaaznssunssauu Tinasduaaniialussazealyl

USD/CNY uindiu 0.06% wnaglsedu 6.322 Wunenuaauaiilasaindsianuinanssy ag
FENINALTIURIATINANTAIRENILANTIA LR Y

USD/THBWindu 0.09% snagiisedu 31.16 W@uunaaudiauidmaasaninlugiaiag
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16-Mar-18 15-Mar-18 % Change 1Q2018 20Q2018
USD/THB** 31.19 31.16 31.13

USD/JPY 105.98 106.01 106.34

EUR/USD 1.2275 1.2290 1.2305

GBP/USD 1.3939 1.3942 1.3937

USD/CNY 6.335 6.322 6.318

USD/SGD 1.3180 1.3177 1.3135

USD/IDR 13,751 13,749 13,737

USD/MYR 3.92 3.91 3.92

USD/PHP 51.94 52.04 52.08

USD/IKRW 1,070 1,066 1,066 unsAzIZu!

USD/NTD 29.19 29.20 29.25 WINssaU ssausaul
Tel: 02 470 1031
AUD/USD 0.772 0.77 0.780 Peerapan.s@kasikornbank.com

USD/CHF 0.95 0.95 0.95 +3uss fuas
JPY/THB 29.43 29.39 29.27 Tel: 02 470 3235
EURTHB 38.28 38.29 38.31 Warunthorn.p@kasikornbank.com

43.47 43.44 43.39 A95A 2950398950
SERILE Tel: 02 470 1583
CNY/THB 4.92 4.93 4.93 San.a @kasikornbank.com

Source:Bloomberg and KBank**
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aadatduuIn (KBank THB NEER)

120

95 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
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

e KBank NEER base = Jan 1995, left B Latest data point, left ——BOT NEER, base = 2012, right

Source: BOT and KBank calculation as of 14 March, 2018
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FOREIGN ACTIVITY IN THAI FIXED INCOME MARKETS

Unit THB mn 12/03/2018 13/03/2018 14/03/2018 15/03/2018 16/03/2018 change D/D change W/W
Trading Transaction: Evening (T-1): Buy (Thailand) 3,729.0 1,963.4 1,909.3 2,445.6 3,502.0
Trading Transaction: Evening (T-1): Sell (Thailand) 2,764.2 3,243.0 955.5 5,492.9 403.3
Trading Transaction: Evening (T-1): Net (Thailand) 964.8 -1,279.6 953.8 -3,047.3 3,098.6
Trading Transaction: Morning (T): Buy (Thailand) 181.1 9,625.4 3,150.4 4,810.2 474 4
Trading Transaction: Morning (T): Sell (Thailand) 3,878.0 8,390.6 1,014.4 1,642.9 1,637.9
Trading Transaction: Morning (T): Net (Thailand) -3,696.9 1,234.8 2,136.0 3,167.3 -1,163.5
Trading Transaction: Afternoon (T): Buy (Thailand) 4,132.5 9,302.6 4,359.1 4,710.0 1,345.7
Trading Transaction: Afiernoon (T): Sell (Thailand) 1,474.3 4,786.2 2,502.4 959.0 2,217.9
Trading Transaction: Afternoon (T): Net (Thailand) 2,658.2 4516.4 1,856.7 3,751.0 -872.2
Total Net Trade: ShortTerm (TTM <= 1Y) (Thailand) -1,575.7 425.9 317.6 -814.3 709.0
Total Net Trade: Long-Term (TTM > 1Y) (Thailand) 1,501.8 4,045.7 4,628.8 4,685.3 354.0
Total Net Trade: Total (Thailand) -73.9 4471.6 4,946.5 3,871.0 1,063.0
Expired Bond (T) (Thailand) 0.0 8,083.0 600.0  20,380.2 0.0
Net Flow (Thailand) -73.9 -3,611.5 4,346.5 -16,509.2 1,063.0

Short-Term Holding (T) (Thailand) 162,109.1 154,4721 161,937.4 140,729.7 141,446.7 717.0 -20,662.3
Long-Term Holding (T) (Thailand) 723,229.2 727,632.4 724,269.3 728,754.8 729,123.6 368.8  5,894.4

Total Holding (Thailand) 885,338.3 882,104.5 886,206.7 869,484.5 870,570.3 1,085.8 -14,768.0
Expired Bond on Next Day (T+1) (Thailand) 8,083.0 600.0  20,380.2 0.0 0.0

T-1
T-1
T-1

Source: CEIC and KBank
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Unit: million baht
Tuesday Wednesday Thursday Total

2
CB18320A : 20,000

5 6 7 8 9
GGLB21NA : 7,000 CB18607C : LB676A : 12,000 BOT213A: 60,000 CB18327A: 20,000
TB18404A : 20,000 CB18906B : 179,000

12 13 14 15

TB18411A : 15,000 CB18614B : LB366A : 12,000 BOT202B : 40,000
CB18913A: 187,000
CB19314A:

19 20 21
TB18418A : 20,000 CB18621B: LB26DA : 13,000
CB18920A :

26 27
TB18425A : 25,000 CB18628B : 30,000
TB19327A : 15,000 CB18927A : 30,000 100,000

Total 579,000

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

AITITNU

Source: fap.or.th
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