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- Uadudivi@adaunaia: 2631 y US Market

Wanautnuau aoau%’gﬂ anadGalilay  SET Index 1,621.57 2.21 Dow Jones 25,169.88 43.47
Lﬁaamnﬁnawﬁﬁﬁﬂmwﬁgﬂ "mem‘/’i Market Turnover (Bt mn) 45,147.45 -10,844.20 S&P 500 2,788.86 5.84

o . . + . [Foreign NetPosition (Btmn) 2,673.94 1,426.12 Dollar Index 98.14 0%
1 ﬂiuﬂi“ﬁ“ama‘j LLEWF\‘]?.lu‘LIa\‘l‘VI‘iNﬂ‘V] Thai Bond Market 30-May Change US 10yr T-note (%) 2.23 -1.1 bps
avilAuldar it &udrannuingln - Total Return Index 284.37 -0.07 US 2yr T-note (%) 2.07 -0.6 bps

Do - . Total Market Turnover (Bt mn) 919,735 -107,609

MWUAAANNU: AAUADRRNINTY e RERNE im 3m 6m 1yr 2yr 3yr Syr 7yr 10yr 12yr  14yr  18yr
ﬁjluggﬁuﬂuga‘m’(usauaagﬂ nAIN  30-May 1.68 172 1.77 181 1.83 1.89 2.09 2.26 248 2.63 2.75 2.86
5 . o Change (bps) 0.78 0.28 0.47 0.45 043 029 071 082 024 125 271 255
ﬂoja}aomijﬂm‘? ﬂa’amau:mao‘ian Interbank Rates 31-May 30-May BIBOR 1w 1im 2m 3m 6m lyr
Tafianuiiunaszingea Aa13a1 589 Owemight (%) 1.75 1.75 30-May 1.76990 1.80110 1.83000 1.87607 1.96470 2.19771

Uszgr1uitnNaay ﬁmvqumnqsamﬁ’ms1 Repurchase Rates 1-day 7-day 14-day im Spot Gold ($ /oz) %change

30-May 1.55 1.64 1.65 1.68 31-May 1291.96 0.27

pantfaulauraanssy arutdunelu
3 THBHEX (pm) 1m 3m 6m lyr LIBOR 1m 3m 6m

& =1 < o P & ' & a
wivArtutandaefiaiull ado'lsAd 5o vay 155264 171417 173748 1.85127 30-May 2.44000 2.52025 2.54375
yuuavaauwITiunenutiluludrunis BN NIGEIEENEED) 1yr 2yr 3yr 4yr 5yr 7yr 10yr

31-May Bid/Ask  1.7/1.73 1.71/1.74 1.72/1.75 1.74/1.77 1.775/1.805 1.865/1.915 1.995/2.045
KBank counter rate Sight Bill Buying Selling Premium/Discount (1 month) as of 30-May

USD/THB anad 0.05% wnagissdu [EELERGE) T/T T/T Export/Import

- . . e -3.7/1.45
31.798 LSuunudynl faaaladnu -1.96/20.18

Adulugidanm -6.46 /23.86
-0.049/19.3344
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tlavunedavfaniuiuil: qgaligd KBank Technical Analysis Resistance

wuggwa'lne aasdutiataasuil 62l USD/THB (Onshore) 31.77 31.79 31.70 31.90 Sideway Up

"6 oSasSuily EURIUSD 111 111 1.1096 11177 Sideway Down
UAAR U IATIUYAAR URZAGIWUIND  jpymyp 29.05 28.97 28.80 29.40 Sideway Down

funsladIauaIdnig EUR/THB 35.39 35.38 35.100 35.70 Sideway

Source: Reuters  &w¥u counter rate anaa nzauei'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 “1s 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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US GDP growth (%QOQ saar) nswdaulinuasaainisday:

« nsuilyinazAruanidinindudianndindinanaaialudnst 5% dwaiivduldiuiui 10
A dnuiauil niuidadnluniawmasinadassuldmndindinlinddyviauananatiefanguuieian
/ \ aussy Vol dasarFiniinasdinduadenasiiuduiuleann 5% iy 10% uiuii 1 asngran duiily
r-34 15% tufui 1 &wnau 20% uuil 1 fueneu wag 25% luiui 1 aaran Taadasaidininasaeati
P /\/ \4 25% Mdeaasuwinindindlnbinailyuiaudinfiasativfinnguune vibddenandaduginunisaiuad
Ve anssY MdesrvzannasnisAidunauiauaziindiaiialviyganiiaisan Wil wWindiadudssinainn
fudndndudusasuasanss Andludagiu 13.6% wasyamiinainuadansst ievua uil 2018 anssy

inaadindinifodu 346,500 aunaaansanigt wiawiudu 10.3% anilnay
a1 ‘ @ ‘ Q3 ‘ o ‘ al ‘ @ ‘ Q3 ‘ o ‘ al ‘ ® ‘ Q3 ‘ o ‘ al ‘ . audst Usulgedanidilasunai 1 ianas iaddianis asuan 1 Uszaaasor 2 anag
wmdawiay 3.1%QoQ saar a1n 3.2% lunisdsen@aadvnau fLnauan Aa NNSAANITULNLAIUDINANT
aINUANALANLUAIN 5.1% mdauiae 4.3% TaafinsdfudunisusTnaniaantuuazasidinaniasla
funsaraldale drtaudenanamnudnalusaia uazvitlvdauanauunuanis ary 10 dasag
5 bps wagiisydu 2.21% uraddise aaidan savdssrunanaiindelisnilusdavannantie
Daily performance ulaunminnadsusAausss Bildaauuaas naNNATEsAEUTEY Souaad 6 asandan
AsIeeusuasdnsduladelndidaeduiidoiivuneld ad19lsAan nlidawlanaisRiaisanan
D”baiiﬁ‘ panidautaua'ls 2 2a Aa vindasdwdaagainiivnnei 2% Hunaiuu wiawmuinisne
CAC tAsErgAALaTNIsuNadITanaauLany

FTSE 100
Gold
D%ﬁ « dasiwanauunuiusiiasssuialnansedr dasn4 a1y 2 fuay 10 Hnsediadiisedu 1.83% uas

SET 2.48% enuadu ad1vlsAan Gdunuluaaanianneaiaanasuillneg 1.87 Wuaruuvfianuil

KOSPI : " RV ¥ ; " o (e
Nikkei _ dasinanauunuiusiinsssuasgunist anasnnavaty 86514 a1g 2 danay 5 bps wnagnseau

Stangha Sock |} 2.06% duiflusedusrgndousitfiaununiius 2018 uaransiv ane 10 Hanad 5 bps wnatiiszdu 2.21%
Hang Seng |~ . MgacvuaLfaufuaney 2017 wudu anuivzassasdsesrunanazanuidevuadiAsegialanigodu
0% -05%  00% 05% 10% 15% 20% 25% ﬂﬂﬁu‘lﬁa"’m‘i'ﬁ ?la\‘)ﬂvi%/gﬂ 5‘];'\5]\7

2016 ‘ 2017 ‘ 2018 ‘2019‘
—(GDP, %QoQ annualized

ga1unsainainnsn ﬂ'l‘i‘l«i‘ﬁ:
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Thai government bond yields Thai government bond yields spreads
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EUR/USD
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wurTiunsdaaa: AAAAFLIIZNENNzANUIALIFIENASY udvAnAduaInsuiliiazduiast
A Audua1iu vihhkitinasnudviacnananssnuaIuN1sANTanRariAsSH§AATADE 61U
sUNAITNAVAKSFY fuduasaaniioulaunauazdalaniaiazannantialuadleil aaiziinasnu
A1a3I15UIAITAA1vANG Tuardadediiinualsrauulauianisiduluddetiiazaneantiiy
ulauna aniulng tladmuanil anadwalitduuivaauails’

EUR/USD anad 0.02% mnagisedu 1.1129 W§ugTsunu'lildauainundaumin uasduiiaidu
aaaa1snsamlustduguantusavaacl annanuAnazasaaasalasadasuasian Tamidanud
wa3msa Aa13en sasdstsumadeduananisandaraanidoutaunaaniss vinanudassa
AT ARENSEY godiu wifouasinAsesAnanssy lutlatiudeatlunneis dasanndasaisineui

suaylifinnuidasannduiila dudiauddiansss Wwlasunad 1 sudseanadarinaenadifi
3.2 %QoQ saar nuenadI 3.1%QoQ saar wafgennaainaianazanadniat 3.0%QoQ saar

USD/JIPY windu 0.03% anagiisediu 109.62 WBuiauaaudiadidniasdasaduiiluiuiaas
GBP/USD anav 0.14% wnatiisedu 1.2608 wulaudaauadawiaudunaaans

USD/CNY anav 0.18% anatiiszdu 6.902 wunenuudeardudmiansiaiud aelsis yunassia
winTinveuiuludgrunmsaaud anvielssfugoanunisdudoaniufiinasnisnauisanssa ae
ngan1siIndIdasanansse wardanduigianisdradadaluninansvinssuaasiudau
narAANanasInNITnaIaAIAINaLT 49.4 aznadulvivenuTidudauen

Wuanatardagiulua wierdudnvanfiaisudunaaats ad19'lsAd aaradarasanudes
fuaTunsANInduInNIssA AN BN AU AT TA LazAMNTALEINIINITAITENINRY
waranisa ndvadvaznaduliidiuluaaraialviiaauan

USD/THB anad 0.05% snagiisedu 31.798 uunnuiea sanasasduaniulugiaig
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Est. weekly dividend payments to foreign investors, THB mn
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14,354

12,386
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l 1,761
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3 May

Mest. weekly dividend payments to foreign investors, THB mn

Source: Bloomberg and KBank calculation
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Morning Closing rates Daily Consensus forecast
Spot 30-May-19 29-May-19 % Change End-2019
USD/THB* 31.820
USD/JPY ** 109.31
EUR/USD** 1.1137
GBP/USD 1.2614
USD/ICNY 6.902
USD/SGD 1.380
USD/IDR 14,415
USD/IMYR 4.195
USD/PHP 52.19
USD/IKRW 1,192 ) e
USDINTD 3160 Tel 03470 1031
AUD/USD 0.691 Peerapan.s@kasikornbank.com

USD/CHF 1.006 25uss Anav

29.11 Tel: 02 470 3235
— 35.44 Warunthorn.p@kasikornbank.com
EUR/THB .

40.14 956 2995059956
GBR/THB Tel: 02 470 1583

CNY/THB 4.61 San.a@kasikornbank.com
Source:Bloomberg and KBank**

nIas1z7
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KBank THB NEER index

Index Level Change

all time low
all time high

e KB ank NEER base = Jan 1995, left
B |atest data point, left
= =fl= = pgf

———BOTNEER, base = 2012, right

95 I 1 1 1 1 1
Jan-13 Jan-14 Jan-15 Jan-16 Jan-17 Jan-18 Jan-19

Source: BOT and KBank calculation as of May 28, 2019
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FOREIGN ACTIVITY IN THAI FIXED INCOME MARKETS

Unit THB mn 24/05/2019 27/05/2019 28/05/2019 29/05/2019 30/05/2019 change D/D change WW

Trading Transacton: Evening (T-1

Trading Transaction: Evening (T-1
T-1

): Buy (Thailand) 2,010.9 1,510.8 1,725.0 1,394.8 1,104 .4
): Sell (Thailand) 1,560.1 3,182.9 679.1 1,712.7 1,665.6
Trading Transaction: Evening ): Net(Thailand) 450.7 -1,672.1 1,045.9 -317.9 -561.2
Trading Transaction: Morning (T): Buy (Thailand) 1,603.6 86.2 7,742.3 1,362.4 886.7
Trading Transaction: Morning (T): Sell (Thailand) 1,552.1 299.8 1,999.7 1,7123.5 1,270.7
Trading Transaction: Morning (T): Net (Thailand) 515 -213.6 5,742.6 -361.1 -384.0
Trading Transaction: Afternoon (T): Buy (Thailand) 2,243.8 991.5 500.4 1,081.1 1,822.3
Trading Transaction: Aflernoon (T): Sell (Thailand) 1,870.8 338.1 843.0 1,033.1 2,745.4
Trading Transaction: Afternoon (T): Net (Thailand) 373.0 253.4 -342.6 48.0 -923.1
Total Net Trade: Short-Term (TTM <= 1Y) (Thailand) 198.4 17.8 8,274.7 -830.2 -199.6
Total Net Trade: Long-Term (TTM > 1Y) (Thailand) 6769  -1,650.1 -1,828.8 199.2  -1,668.7
Total Net Trade: Total (Thailand) 875.3 -1,632.3 6,445.9 -631.1 -1,868.3
Expired Bond (T) (Thailand) 13.0 0.0 0.0 0.0 0.0
Net Flow (Thailand) 862.3  -1,632.3 6,445.9 -631.1 -1,868.3
Short-Term Holding (T) (Thailand) 91,696.6  85,850.0  94,240.0  93,407.0  93,210.0 -197.0 1,5134
Long-Term Holding (T) (Thailand) 847,219.3 845,638.1 843,908.4 843,973.7 8424294 -15443 -4,789.9
Total Holding (Thailand) 938,915.9 931,488.1 938,148.4 937,380.8 9356394 -1,741.3 -3,276.5
Expired Bond on NextDay (T+1) (Thailand) 0.0 0.0 0.0 0.0 0.0

Source: CEIC and KBank
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Wednesday

Thursday

2

CB19521A: 45,000
LB326A: 12,000
MEA285A : 3,000

Unit: million baht
Total

7
CB19808B: 40,000
CB18N07A : 45,000

9

13
GGLB235A : 5,000

14

CB19815B: 40,000
CB19N14A: 45,000
CB20514A: 40,000

15
LB28DA : 25,000

16
BOT223A: 30,000
PWA345A : 1,050

186,050

21
CB19822B: 40,000
CB19N21A: 45,000

22
LB386A: 16,000

23
BOT215A: 30,000

131,000

Total 547,050

28
CB19829B: 40,000
CB19N28A: 45,000

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.fap.Or.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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