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. o o P . PR 28-Feb Change US Market 28-Feb Change
Hadgdundauaain: aanansidudeag SET Index 1,340.52 -54.56 Dow Jones 25,409.36 -357.28

Tuazllafuaut&aondeIF&TATIUY  varket Turover (Bt mn) 86,502.15 11,049.41 S&P 500 2.954.22 2454
wwsszuna'lidurnnin 65 Ussind wangiisin Foreign Net Position (Bt mn) -300.92 -475.50 Dollar Index 98.13 -0.38%
aomuﬁu‘la'jwﬁmmsnmoau‘s“sﬂ ALA6 Thai Bond Market 28-Feb Change US 10yr T-note (%) 1.13 -17.3 bps
. x - ” Total Return Index 333.11 -0.35 US 2yr T-note (%) 0.88 -22.5 bps
dasieantdaulomnaTunsdssdadiay  1oq) varket Tumover (Btmn) 1,055,308 4,586 WTI crude $44.83 $-2.34
flurau druduiigIanisdraIadanaiu RN im 3m 6m 1yr 2yr 3yr 5yr 7yr 10yr  12yr  14yr  18yr
aoavasrauaaiulsesansailuliay  28-Feb 099 097 095 092 082 085 088 098 109 124 131 146
ANAVTUE Change (bps 0.48 0.36 0.03 0.39 2.34 3.49 3.27 4.28 291 3.36 3.40 5.23
: Interbank Rates 2-Mar 28-Feb BIBOR 1w 1im 2m 3m 6m lyr
AWSIUARIGELIY: A uLdasusiagy  Ovemight %) 1.00 1.00 28-Feb 1.01979 1.05120 1.08110 1.12232 1.22983 145468
Repurchase Rates 1-day 7-day 14-day im Spot Gold ($ /oz) Y%change
28-Feb 0.80 0.92 0.93 0.95 2-Mar 1604.48 1.25

AAARITAAAY ANNAINUANIGAATITUNWS

szunnuadiifafTalsuinuinduioly [EEEAED m 3m 6m lyr LIBOR 1m 3m 6m

A1s54 wazy sy 28-Feb 0.82989 0.78977 0.74273 0.78766 28-Feb 151525 1.46275 1.39725

, SWAP (THB/THB, Rates) lyr 2yr 3yr 4yr 5yr Tyr 10yr
USD/THB anav 0.31% unagnssdu  2-Mar Bid/Ask 0.65/0.68 0.66/0.69 0.69/0.72  0.715/0.745 0.74/0.77 0.78/0.83 0.83/0.88
31.56 (3uunudeaisiaiousuananats REELSLIIEREE Sight Bill [ Selling Premium/Discount (1 month) as of 27-Feb

(against THB) TIT Export/Import
usD 31.29 . 31.69 -3.6/1.9

. tladuidasdaautuil: duflgianmsdha EUR 34.42 : 35.25 -448/18.19

$od .s . . GBP 39.88 . 40.87 -061/21.73
AUANIAAATINAIIULADUANAINUD 55y 0.2886 . 0.2974 -2.3083/17.5632

(and5 151U ausdarauIng Iu) KBank Technical Analysis 2-Mar - Support Resistance Trend
USD/THB (Onshore) 31.47 . 31.40 31.60 Sideway
USD/JPY 107.77 . 107.50 108.30 Sideway Up
EUR/USD 111 . 1.1017 1.1098 Sideway Up
JPY/THB 29.23 . 28.90 29.50 Sideway Up
EUR/THB 34.81 . 34.500 35.10 Sideway

iavannduiiddunaaaisanad

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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China Official PMI AstadauluaasnaanaAa:
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a o ' a o = o o ' '
Index « aaransudvatlunrllasuarnudasudesatalsuiunsszuialdunnnia 65 dssind 1o
60.0 - aga nnugdartdalunndlduazda&iuduun 3,736 uag 1,694 anuanau 6uanist aasiaside
Expansion ¢ v 8 a0« ; v o v o8 an 4 PO 1 i
55.0 N A AN A A A gnanuaud uarinasiaouiiadiodunausnludssindg fonalvdirurugi&adiam lantfiuduuii
50 0 Uszanae 3,000 518 sunaadnIsaizaIsuIAIsnaWands1 (tWe) wadurns dedeyaraiaunaraulaune

aslduankansEnuaashsalalsun Tnaaaranisdusiulainvaavasnanidalunslssaudauiviay

45.0
400 Contraction MsusTanausst auua? 0.2%MoM luidaununsiau Agaaadain 0.4% luifaunau ate'lsAanu
selduasramstunaafigegalusan 11 tdaui 0.6%MoM (Aaunin 0.2%) drudasduiiarily
Windugsedugoandousifiaunaainnay 2018 7 1.7%YoY aaziidasududaiugiu (lusundoouuay
2NUA) Winduini 1.6% ann 1.5%

35.0

30.0
25.0 -

2014 2015 2016 2017 2018 2019 2020 daiisan1sirudadaninaearinssuiusivasun 35.7 ludaununiius ansydu 50.0 1u
waunaumin wasilussdudigacdiudseidinnsal Tnasinindiauifaunaainnay 2008 Asydu 38.8
uheinann1sdutan duduis uanaiAaad1nAssN (ANALSAITLATAA&SY) anaddsedusIaaLiiy
Usyifnsalidudui 29.6 (fauwmih 54.1)

——Official manufacturing PMI ——Non-manufacturing PMI

Daily performance

Dubai Fateh aafeyiiiiudzialnmdaunnsiau 2020 iuna 3,444 auaaaarsauss tasnindaunauiiAuga
S&P 4, ) 4,109 sumaaafausy usinnnNRaaInAInINasiAuga 3,000 aunaaaisansy lusaavidan alsod

DJIA - avlsyindaaulay azﬁaumnqaﬂ’cyﬂl,ﬁuazﬁ’mﬁLﬁuqaamaaimmawwzmnqam'sm winIsRvaanay
Hanf(ggﬁ 3 o ng”nmmmmﬁ’: 3v.5°/oYoY (“L:Jsalumaaﬁimmﬁa 1.3%) usfeganaduann (1) nsgvaandud1isian
Gold g davdusiainduvedicatiias (2) s U ILNEAT INAFININALLAY LAzABLRIVNTUNANANRARY
Nikkei : uay (3) Msdvaanfudrdidnnsafindinduunviad aasiinauzns se'ls wazldulauiAuaa 3,061 au

Sl SS?& Aaaafaunsy amudwIutnviasimsrmaiaenag 2.5%YoY

SET
FTSE 100

CAC-f ‘ ‘ ‘ ‘ ‘ ‘ |+ deswacauuvuzasinaindunndleany das14 atg 2 Tiindu 2 bps wnatiiszdu 0.82% wazdns
0% 60 B0% A0 0% 20% AT 00k 4 a1g 10 WAndiu 3 bps u1atsedu 1.09% sa5TNANDUUNUADIRKSFTY anaINnuIvaty J651
a1t 2 flamavy 15 bps wnatnsedu 0.92% uazdnsiv ane 10 daaay 11 bps unaeisedu 1.15%
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Thai government bond yields
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wurTiunsdauu: ﬁnaonuﬁ’nam’mrﬁ'&mmnﬁumnwansmumaomssummmaoh%’a
Tatsun muum‘iuummmsvuvmwﬂaauauuauumamnmm'sm'svuvm 1 NAUTFT uariu
‘saumem'\mar.mmuﬂusgmamssmawausgw uauaws'mamae sruuTaunanisisy wad
um‘iuumam'smamuuu‘iumu TnagasnaaMMAtvaasTanaussaugy aulng 5U1A3
umﬂ‘s”wm”lmuamamsmanmuuiumummaq’tusvmums{mﬂuﬂ‘s”ammsmm 1.00% uuzii
UszifiuinsurnniiaausiasiitvanalisaansavAuilasanugriusacdasesAaing uaziuun Ty
WUMIU

EUR/USD Windu 0.23% maumwr;m 1.103 Jug Tsudionn asnanudaiusaldunaaaisanas
mum’mnmmammwss"mmwaoL‘ﬁa”hsaiﬂisu'mmnwuma‘tuamgﬂ waze sl

'
o

USD/JPY anay 1.55% unagisyéiu 107.89 W@uiauudearunnduaiuanusdasnisiuniudilaansds
Nty

GBP/USD @aaavy 0.5% uszeu 1.282 WuilaudaaumitliasannaaiandaniAviaindusy
anandnsazaanannglsdieg ligursassutannasnivnisAlaanase

USD/CNY a0 0.18% unagiisedu 6.992 uneiuudea wihdiaaduiigdanisdradnda
MAaaInITNAaIiU Taa NBS thaunuaiwusazanavgsvausgatiuilseitinisali
35.7 svviaunansenuuay HislalsuisaniansHaniu

dsuaida danarauanaiodu WBupllesidulafidedaudrgseduidaudrunnigadousifiau
Auluai  Jnreauilnau LuaamnmmmnammawansmnmaaLﬂjavl,)sa'iﬂ'ismr;ramsmn‘imvrw
T 1ASHEAR ilvsuaisnavdulatiidadnunsnuaeaidu Kusinsdguia wazdeuanda
anaaemiuuylifinssonay (NDF) Lwaﬂsumnﬂsuﬂaommumﬂsuaumauwumuwa
aanandulafidasuusy atno'lsAau WueaaaisdaTdsuasiiurauudoan 0.14% uay

0.22% eualeu

USD/THB anav 0.31% wnagiisedu 31.56 Wuunudvaflaisuduaaaaty iasanndudiadu
ABRRITRARY mmmmamsmmaa”lmmmusunnmam'sm'suwumLnumammmmmm
szfiulililadonasaduuinunata Wil Wuumidlanaindauadniian Luaomn"lmr
senuiadianausnludigadlaviiiuiferfuaadinsidauazanigs naumiduun
ANAUNLTIAALENITIAEIANLIUNEIU
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Morning Closing rates Daily Consensus
Spot 28-Feb-20 27-Feb-20 % Change End-2020
USD/THB** 31.560 30.0-30.50

USD/JPY ** 107.73 105

EUR/USD** 1.1046 1.13
GBP/USD 1.2804 1.34

USD/CNY ** 6.992 7.03

USD/SGD 1.393 1.37
USD/IDR 14,318 13,901

USD/MYR 4.216 4.10
USD/PHP 50.90 50.60

USD/KRW 1,205 1,168

USD/NTD 30.29 30.00 WINIsU F55ausau
Tel: 02 470 1031

AUD/USD 0.650 0.68 Peerapan.s@kasikornbank.com
USD/CHF 0.964 0.97
25uss Anav

JPY/THB 29.30 28.81 Tel: 02 470 3235
EUR/THB 34.86 34.18 Warunthorn.p@kasikornbank.com

GBP/THB 40.41 40.54 A5 295059A5A

CNY/THB 4.51 4.30 Tel: 02 470 1583
San.a@kasikornbank.com

nIAs1237

Source:Bloomberg and KBank**
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SNV IAIENVTETSSR  Distribution of COVID-19 cases as of 01 March 2020 *:.__.-‘ Organisation

total and new cases in last 24
hours

Globally
87 137 confirmed (1739 new)

China
79 968 confirmed (579 new)
2873 deaths (35 new)

Outside of China
7169 confirmed (1160 new)
58 countries (5 new)
104 deaths [18 new)

Mainland China

® 1
WHO RISK ASSESSMENT @ 01500

@ 015000
China Very High . oo
Regional Level Very High
. Cowniry, areq or ferriory
Global Level Very High with crves”

- Hal epplicable

Source: WHO
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Date Time Count Event Period Surv(M Actual Prior Revised
02/28/2020 04:00 NZ ANZ Consumer Confidence MoM Feb -- -0.50% -0.50%

02/28/2020 04:00 NZ ANZ Consumer Confidence Index Feb - 122.1 122.7

02/28/2020 06:00 SK Industrial Production SA MoM Jan -1.70% -1.30% 3.50%

02/28/2020 06:00 SK Industrial Production YoY Jan 0.10% -2.40% 4.20%

02/28/2020 06:00 SK Cyclical Leading Index Change Jan - 0.1 04

02/28/2020 06:30 JN Tokyo CPI YoY Feb 0.50% 0.40% 0.60%

02/28/2020 06:30 JN Tokyo CPI Ex-Fresh Food YoY Feb 0.60% 0.50% 0.70%

02/28/2020 06:30 JN Tokyo CPI Ex-Fresh Food, Energy YoY Feb 0.80% 0.70% 0.90%

02/28/2020 06:30 JN Jobless Rate Jan 2.20% 2.40% 2.20%

02/28/2020 06:30 JN Job-To-Applicant Ratio Jan 1.57 1.49 1.57

02/28/2020 06:50 JN Retail Sales YoY Jan -1.30% -0.40% -2.60%

02/28/2020 06:50 JN Retail Sales MoM Jan -0.10% 0.60% 0.20%

02/28/2020 06:50 JN Dept. Store, Supermarket Sales YoY Jan -1.60% -1.40% -3.00%

02/28/2020 06:50 JN Industrial Production MoM JanP 0.20% 0.80% 1.20%

02/28/2020 06:50 JN Industrial Production YoY Jan P -3.10% -2.50% -3.10%

02/28/2020 06:50 JN Japan Buying Foreign Bonds Feb-21 - ¥658.7b ¥1420.5b ¥1421.8b
02/28/2020 06:50 JN Japan Buying Foreign Stocks Feb-21 - -¥279.4b -¥41.9b -
02/28/2020 06:50 JN Foreign Buying Japan Bonds Feb-21 - ¥397.4b ¥370.6b -
02/28/2020 06:50 JN Foreign Buying Japan Stocks Feb-21 - -¥68.6b -¥214.4b -¥216.6b
02/28/2020 07:01 UK GfK Consumer Confidence Feb - -7 -9

02/28/2020 07:01 UK Lloyds Business Barometer Feb 23 23

02/28/2020 07:30 AU Private Sector Credit MoM Jan

02/28/2020 07:30 AU Private Sector Credit YoY Jan

02/28/2020 09:00 Sl Bank Loans and Advances YoY Jan

Source: Bloomberg (EC — Eurozone, SK — South Korea, Sl — Singapore, IN - India, ID - Indonesia, AU — Australia, MA — Malaysia, TH - Thailand, CH — China)
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KBank THB NEER index

Index Level Change
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e K Bank NEER ,base = Jan 1995, left

105 -a--gst 105
B Latestdata point, left

100 100

BOT NEER, base =2012, right

95 - - - - - - - 95
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Source: BOT and KBank calculation as of March 2, 2020
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FOREIGN ACTIVITY IN THAI FIXED INCOME MARKETS

Unit THB mn

Trading Transaction: Evening (T-1

Trading Transaction: Evening (T-1
T-1

): Buy (Thailand)

): Sell (Thailand)

Trading Transaction: Evening ): 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 NextDay (T+1) (Thailand)
Source: CEIC and KBank

24/02/2020
1,200.6
2,5741

-1,373.5
20.7
356.1
-335.3
547.9
857.9
-309.9
912.4
-2,931.2
-2,018.8
0.0
-2,018.8
63,437.7
860,588.5
924,026.2
0.0

25/02/2020 26/02/2020 27/02/2020 28/02/2020 change D/D change W/W

402.0
357.9
442
495.8
3,154.7
-2,658.9
521.6
1,136.7
-615.1
65.3
-3,295.1
-3,229.9
0.0
-3,229.9
63,503.1
857,695.9
921,198.9
256.8

605.9
2,054.6
-1,448.7
3,269.6
1,418.2
1,851.5
2,471.2
2,932.6
-461.4
393.3
-451.8
-58.6
256.8
-315.4
63,643.3
857,586.8
921,230.1
330.0

u%msnnszé’nﬂszﬁu‘la

415.0
1,953.6
-1,538.6
703.4
1,448.1
-744.8
310.8
9,180.2
-8,869.3
-4442
-10,708.4
-11,152.7
330.0
-11,482.7
62,873.6
847,448.0
910,321.6
0.0

792.4
4,245.7
-3,453.3
1,510.6
825.2
685.4
3,000.9
2,362.3
638.6

0.0
-2,129.3
-2,129.3
0.0
-2,129.3
62,873.6
845,051.1
907,924.6
0.0

0.0

-2,396.9
-2,397.0

-564.1

-15,537.4
-16,101.6
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Unit: million baht
Tuesday Wednesday Thursday Total

3 4 5

CB20604C : 45,000 LB386A : 12,000 BMTA253A : 4,800
CB20903B : 45,000 BOT222B : 40,000 196,800
CB21304A : 50,000

10 11
CB20611B : 45,000 LB676A : 3,000
CB20910A : 45,000

17 19
CB20618B : 45,000 BOT233A : 45,000 139 000
CB20917A : 45,000 SRT353A : 4,000 ’

24 26

CB20618B : 45,000
CB20917A : 45,000

31
CB20702C : 45,000
CB20001B : 45,000 90,000

Total 608,800

Source: PDMO and BOT; Note: may be subject to changes.
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TFRS 9is Now in Effect from 1 January 2020

TFRS 9 in 2020
TFRS with Effective Date 1 January 2020

Among other requirements, TFRS 9 requires derivatives

to be marked to market with changes in fair value
I@; 5327 L2819 17156 AAYTIENTT ARV NINNIIY 1’“‘"- ;ggg recognized in profit and loss. This will result in
1.8 volatilities in profit and loss and financial ratios of the

TFRS 9 309 3ngfianivnisdu 1 u.A. 2563 Company.

TFRS 16 B¥a9 daanih 1u.a. 2563
P > a = P P . .. . -
TERIC 16 $av asilasduanudnvuaguasnuans 1.0 2563 Hedge accounting can be adopted to minimize profit

< _ lwweudiudielming and loss volatilities. However, the process can be
TFRIC 17 1329 Asnadunswenlilddusgalvlinuag 1u.a. 2563

TFRIC 19 09 N3 TE N LA UV 19N 13 U6 RSV Toe 2563 complicated and not all derivatives, such as short

option, would qualify for hedge accounting under TFRS
Source: tfac.or.th 9.

In addition, TFRS 16 (leases) will be effective in 2020,
which requires operating leases to be recorded on
ThaiBMA provides e R B e balance sheet as liabilities

helpful guidelines on -
= Companies should consult their external
= SPPI Assessment auditors on TFRS 9 and TFRS 16 impacts.

Yield Curve

Bond Index

= Expected Credit Loss L 8. Useful resources
Calculation : S ‘ ‘

Statistics & Reports.

Fact & Figures

ASEAN3 Bond Info

IRR Calculation
¢ Hilight

B ot b Y00 S U e et i B

% T o
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https://www.bot.or.th/Thai/FinancialInstitutions/Highlights/Pages/InfoAccStandardAndReport.aspx
https://www.bot.or.th/Thai/FinancialInstitutions/Highlights/Pages/InfoAccStandardAndReport.aspx
https://www.bot.or.th/Thai/FinancialInstitutions/Highlights/Pages/InfoAccStandardAndReport.aspx
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https://www.bot.or.th/Thai/FinancialInstitutions/Highlights/Pages/InfoAccStandardAndReport.aspx
https://www.bot.or.th/Thai/FinancialInstitutions/Highlights/Pages/InfoAccStandardAndReport.aspx
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