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\ US Market
o T, 4 . . | . SETIndex 1,746.89 -10.01 Dow Jones 24,739.53 196.99
WanaananNNaaIaMALANUBLRINAT  \yer Tumover (Bt mn) 49,139.37 -10,374.89 S&P 500 2,723.07 25.28
Aaarlsdsuanay A1un1sUssdNUTaUIE  Foreign Net Position (Bt mn) -578.77 1,260.30 Dollar Index 92.65 -0.42%
N19L3U FUNAITARIIAINIHAY el T s I Thai Bond Market 10-May Change US 10yr T-note (%) 297 -3.3bps
ulaunad 0.50% e uieataleddundun Total Return Index 274.05 0.10 US 2yr T-note (%) 254 0.8 bps
. Total Market Turnover (Bt mn) 1,029,290 -215,651 NYMEX crude ($/b) 71.36 0.22
mm‘tuvj?aw?um Iul’al’?u AL 7G5 Yield Curve Im 3m 6m lyr 2yr 3yr 5yr Tyr 10yr 12yr 14yr 18yr
Addfudlsududaseanidaulons 25bp  10-vay 116 128 143 149 162 172 203 236 272 291 306 3.6
LN sUNAITARNNLALGaAYERTIAanLiia  Change (bps) 0.19 0.84 1.08 0.73 052 014 043 020 031 -066 -351 -3.84
wlaung Interbank Rates 11-May 10-May BIBOR 1w im 2m 3m 6m 1yr
o Overnight (%) 1.50 1.50 10-May 1.51384 1.52945 154214 157646 1.70834 1.96450
ANTUAAIAAIIU: ANuttatusaiy R l-day 7-day 14-day im Spot Gold ($ /0z) %change
aaaatsanadiilasandiaudnsdula  10-May 1.30 1.38 138 140 11-May 1321.21 0.02

2agansg1 aanu1aInIIRinaIaae vinly  LAEESC) ol i i Ui LiEeR iy i gl
10-May 093446 123609 1.34543 149320 10-May 1.91839 2.35500 2.51688

L\‘lauﬂj‘i SRCREL ALY BICTR ETR RER S R o\ Ap (THB/THB, Rates) Iyr oyr 3T ayr 5y T 10y7
WiguAueaaand duausIwaIandIng WU 11-may Bid/Ask 1.42/1.45 1.64/1.67 184/1.87  2.015/2.045 2.145/2.175 2.3412.39 257/2.62
daudaaum tiiagannsuIAITARIdaINaE Ay  LEEEHIERETE Sight Bill Buying Selling Premium (1 month)
Sosmantdauiaung (against THB) T/T T/T Export/import

. 31.84 31.94 32.24 -14.94/7.48
USD/THB uiivrdanndadiuaiiusanadu 37.59 37.69 38.43 -14.29/28.43
Tuadinia 42.96 43.11 43.98 -15.96 /23.59

) 0.2879 0.2889 0.2967 -8.5932/18.7835

idafuiisasdanruiuil: PR RERENM KBank Technical Analysis Support Resistance
i Snendufidunuduiianuidasiunusing USD/THB (Onshore) 31.92 32.05 31.80 32.10 Sideway Down
. USDIIPY 109.31 109.38 108.90 109.80 Sideway Down

AIRNTFY  LADUNWAMAIAU LRSHDULOR
9 3 f v EUR/USD 1.19 1.19 1.1880 1.20 Sideway

uavlsssuadl waesA JPY/THB 29.21 29.22 28.90 29.50 Sideway Down
EURITHB 38.06 38.03 37.700 38.40 Sideway

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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US inflation mMsdaulinuasaananddny:

= Fesduilasnssy deavatseaugeludaumenay uaduilanugiudiniiinataaia dasduila
Wldu¥ugeduanagid 2.5%YoY ain 2.4%YoY luifaunauwinduiiaaiania miniaananisaanadiain
WaunauduisnagusTaagedu 0.2%MoM anasiatitunasdaiuddey dnsudasdudatiugiu
(L5INTIAMWAIULATAINS) NTIFIT 2.1%Y0Y dnAnarnaiainazai 2.2%YoY Taavinuiauduy
Waunauduiisimiugiugedu 0.1%MoM Tassianluviiaduanadsaiusaienunivuglninanas (-
0.5%MoM) nasnazasmMsHuyaInwIgEadauGduvnall 2 sarunauinstiugeduannsiana
1uvigedu 0.4%MoM

suUrAIsSNaNEINal (i1ad) avdnsinanidautaunauadedaaiainazdeduaaniidunialuili
Taaasdaneanidautaua 0.5% warasifunanisuindadunineg 435 Wusrulauduasnisdanans
niltanauid 10 Wusulaud Taafiugi 7:2 aninssunissasvinu'ldunluifa sauinasuasiiou unauau
wadstusyulvdudaneandouiomad 25p Tamiuldauinaiaaiandeanniiging uneusa arsil
eneneuaamsaanisalinsduaanidezadaainluzieonauntn wed saouutauanisidudindasiy
wadrgeaglusedusnnindssunaniseasiitaduasiasegAauenadidaunaas ad19lsAd 314 feaain
dormanduasfoliugedusa Taalananindanaandoutoueinasinsdiudunialuduild

0 11 12 13 14 15 16 17
——CPI, %YoY Core CPI, %YoY Fed inflation target

Daily performance

58P , dasdurilaiudsuanasenninsseu 2% Tudausnau da1duiilaanasunadi 1.8%YoY ain
Hang Seng 2.1%YoY Tuitdaunauainsiaiainis zasnsalunuianlildavisdsugeduaiusanindull iasi&au

DJIA o & Y
oA wazmaluninausnsiusdey

- =1
KOSPI garunIsatnaNaasI gl
FTSE 100

v o o o o - o & & o p ¢
Shanghai Slock _ » IRudasiwanauunuusiiasssunalnaiiauduiiudu  Taadnsi4 aty 2 dasag 1 bp wnagn
Nikkei 1.62% wauzndnsv ang 10 iudu 1 bp waen 2.72% farudl dsunaiunulvaaangngannaaia

CAC aasuillnadaiiluyac 3.9 Wuauum
Gold

Dubai Faieh 0. AN ANAUUNUNUSLNTAUTTY srazanUsuanad Taadns ag 2 Insedragn 2.53% aausNans
SET | -0 a1g 10 Il amav 5 bps wnati 2.96% navannnsdseadfIlauauiisagusTaadnis Tutdauueaun
-08% -06% -04% -02% 00% 02% 04% 06% 08% 10% 12% aanu16A1ININ ﬁ ANINAIA
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Thai government bond yields Thai government bond yields spreads

MR P I
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10y s 7-10 Spread 2.5 spread e 5-10 spread

e 0licy rate 2y 5y

US government bond yields 10-yr UST vs. S&P 500
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EUR/USD
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wnTiunsiazna: arudasiusadunaaarsiindu unavAIAUUI TUNLATHSARAUSTY waziutila
Miuayulidasinanauunuiusiinsssulasnsss svay 10 thlsugeduiAusedu 3.0% atne'lsAd
HnaInudenIduA1AMNAILASHAGIUATSATISEUINNAUS§I-Auiianadenaliinaaaisaauml uas
autdavaugissaraasduaviiluidasanadulidnsiuantddauduniruluild Weil du
flasuRusIUN19ASHEAR 1ndaviiidsugAaausdg Mudennsvnazduilanliugetiuaniiluilasy
ATuAUUITUADAANT suaasIng surntsuvvilstimalnadensdasiaantidauiauralinssdu
ilaatiuiaaiuayugilasaluilszing uaza1ain USD/THB azdfudiuazineaamiluaaslil aauns
wiivaraaviunaaans Tauaaliydiduazwadeanstiuaaluscaugy

EUR/USD wAudiu 0.54% wnagvisedu 1.1915 JugTsudeaiiasaindiandasiduilanasanigy
aanusnnifaaInaanisaielusdzasduiilamlduazsidudatusrusonalvduiiddunaaans
dsudranadannsedugoaalusauilutudoaisirunn vedl Wutsuindaulmianuidunaaaisiaaudn
wiufu Taa USD/IPY anad 0.31% mnatiisedu 109.40

GBP/USD d5udianad 0.21% unagiiszdu 1.3519 Wullausaaumiiawinudunaaais Taadiainud
sulnITnawaInae (f1ad) avdesiaantdaulaure aasigeduaranuiulillsfasduaaniia
Tudhvdarell aasnaarauavindladazavdanaanidanaaniivil

aduanatardagdiulua udearduiiiasainiunaaarsaaudr USD/MYR ‘Litldsuuilasiiiasannaaia
flavinA1ssenineTui 9-11 wiagiimnuiadaulminuiaunaidida 2 Usea1s da (1) wraunias
fuifa suznsidandailuunanisuueiaui 7 zasuaidaatnsiuilannuaanung uag (2) su1A1s
navaLdafiudasdnsaaniiaulauns duduladide mmmﬂmmmsnjunu frunddtud fU1AN3
aavfinddsududasinanidauiaus 25 bps 311 3.00% mam/lsymn 3.25% eumAan1sal °1.|zuy1n
ﬁmmsnmomﬁzycywmtwnmem‘iamawumamumwnmeu 1inli USD/PHP amad 0.19% maum
sedy 51.92 Buneruuaziduuiniadaulmiauidnisuaduanalugiinia 1ns USD/CNY anad
0.21% wnaiiiseéiu 6.349 uay USD/THB anad 0.15% unatviseéu 32.06
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Morning Closing rates DETINY Consensus forecast
Spot 10-May-18 9-May-18 % Change 2Q2018 3Q2018

USD/THB** 31.94 32.06
USD/JPY 109.52 109.40
EUR/USD 1.1916 1.1915
GBP/USD 1.3522 1.3519
USD/CNY 6.349 6.349
USD/ISGD 1.3380 1.3379
USD/IDR 14,085 14,085
USD/MYR 3.95 3.95
USD/PHP 51.92 51.92
USD/KRW 1,068 1,073 unnas1cu?
USD/NTD 29.87 29.87 WsNssaU Fssausanl
AUDILSD 0153 0.1 ;Zle;rg;agg@%/?;:/kornbank. com
USD/CHF 1.00 1.00

25uss Anav
JPY/THB 2L 225550 Tel: 02 470 3235

EUR/THB 38.06 38.20 Warunthorn.p@kasikornbank.com

GBP/THB 43.19 43.34 g99A 2550398550

CNY/THB 5.03 5.05 Tel: 02 470 1583

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

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

Source: BOT and KBank calculation as of 7May, 2018
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FOREIGN ACTIVITY IN THAI FIXED INCOME MARKETS

Unit THB mn 04/05/2018 07/05/2018 08/05/2018 09/05/2018 10/05/2018 change D/D change W/W
T-1): Buy (Thailand) 1,590.8 585.6 487.4 885.7 700.9

T-1): Sell (Thailand) 1,017.2 1,336.9 196.4 268.6 1,334.9
T-1):N

Trading Transaction: Evening (

Trading Transaction: Evening (

Trading Transaction: Evening ( et (Thailand) 573.6 -751.3 291.0 617.1 -633.9
(
(
(

):
):
):
Trading Transaction: Morning (T): Buy (Thailand) 3,387.9 1,767.0 2,437.6 905.3 595.0
Trading Transaction: Morning (T): Sell (Thailand) 1,543.8 1,012.2 2,841.8 402.8 971.5
Trading Transaction: Morning (T): Net (Thailand) 1,844.2 754.8 -404.2 502.5 -376.6
Trading Transaction: Afternoon (T): Buy (Thailand) 2,540.6 1,395.2 243.7 407.3 277.8
Trading Transaction: Afternoon (T): Sell (Thailand) 3,318.3 2,492.6 1,338.4 1,571.7 281.1
Trading Transaction: Afternoon (T): Net (Thailand) -7t -1,097.3 -1,094.7 -1,164 .4 -3.3
Total Net Trade: ShortTerm (TTM <= 1Y) (Thailand) 298.7 -1,709.0 -2,278.7 420.3 -257.3
Total Net Trade: Long-Term (TTM > 1Y) (Thailand) 1,341.3 615.2 1,070.9 -465.0 -756.5
Total Net Trade: Tofal (Thailand) 1,640.0 -1,093.8 -1,207.9 -44.7 -1,013.8
Expired Bond (T) (Thailand) 0.0 0.0 0.0 0.0 2,870.0

Net Flow (Thailand) 1,640.0  -1,093.8  -1,207.9 447  -3,883.8
Short-Term Holding (T) (Thailand) 115,270.6 1135564 11,2784 111,701.5 108,576.5 -3,125.0 -6,694.1

Long-Term Holding (T) (Thailand) 714,413.0 715123.0 716,072.8 715,716.9 715,017.3 -699.6 604.3

Total Holding (Thailand) 829,683.6 828,679.3 827,351.1 827,418.4 8235939 -3,824.5 -6,089.7
Expired Bond on NextDay (T+1) (Thailand) 0.0 0.0 0.0 2,870.0 0.5

Source: CEIC and KBank
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company
1 ADVANCED INFO SERVICE PCL
2 SIAM CEMENT PCL/THE
3 SIAM COMMERCIAL BANK PUB CO
4 KASIKORNBANK PCL
5 INTOUCH HOLDINGS PCL
6 INDORAMA VENTURES PCL
7 CPALLPCL
8 PTTPCL
9 BANGKOK BANK PUBLIC COLTD
10 GLOW ENERGY PCL
11 DELTA ELECTRONICS THAI PCL
12 LAND & HOUSES PUB CO LTD
13 THAIOIL PCL
14 PTT EXPLOR & PROD PUBLIC CO
15 CENTRAL PATTANA PUB CO LTD
16 CHAROEN POKPHAND FOODS PUB
17 PTT GLOBAL CHEMICAL PCL
18 STAR PETROLEUM REFINING PCL
19 TISCO FINANCIAL GROUP PCL
20 KIATNAKIN BANK PCL
21 THAIUNION GROUP PCL
22 SIAM CITY CEMENT PUB CO LTD
23 HANA MICROELECTRONICS PCL
24 TMB BANK PCL
25 THAICENTRAL CHEMICAL PUB CO

amount, THB mn

7,856
5,144
5,120
4,689
4328
3,919
3,734
3,643
3,102
2,686
2,366
2,309
2,236
2,187
1,703
1,604
1,501
1,464
1,197
1,187
1,054
1,021

986

898

865

paymentdate
26-Apr-18
20-Apr-18
03-May-18
30-Apr-18
27-Apr-18
25-May-18
18-May-18
27-Apr-18
11-May-18
22-May-18
11-Apr-18
22-May-18
27-Apr-18
12-Apr-18
16-May-18
23-May-18
24-Apr-18
03-May-18
18-May-18
21-May-18
23-Apr-18
27-Apr-18
11-May-18
09-May-18
26-Apr-18

company
26 BANGKOK DUSIT MED SERVICE
27 IRPC PCL
28 BANK OF AYUDHYA PCL
29 THANACHART CAPITAL PCL
30 MINOR INTERNATIONAL PCL
31 ELECTRICITY GENERATING PCL
32 SANSIRI PUBLIC COLTD
33 TIPCO ASPHALT PUB CO LTD
34 HOME PRODUCT CENTER PCL
35 BANPU PUBLIC CO LTD
36 BANGCHAK CORP PCL
37 MAJOR CINEPLEX GROUP PCL
38 TICON INDUSTRIAL CONNECTION
39 TRUE CORP PCL
40 BUMRUNGRAD HOSPITAL PCL
41 LHFINANCIAL GROUP PCL
42 CAL-COMP ELECTRONICS THAILAN
43 BERLI JUCKER PUBLIC CO LTD
44 MAYBANK KIM ENG SECURITIES T
45 RATCHABURI ELEC GEN HODG PUB
46 QUALITY HOUSES PUB COLTD
47 JASMINE INTL PUBLIC CO LTD
48 BEAUTY COMMUNITY PCL
49 AP THAILAND PCL
50 OTHERS
EST. TOTAL

u%msquszé’uﬂ'szﬁ'ﬂa

amount, THB mn

864
808
736
734
662
636
538
492
475
474
471
460
441
440
415
402
389
369
314
314
303
300
278
273
8,611
86,997

paymentdate
26-Apr-18
19-Apr-18
21-May-18
17-May-18
27-Apr-18
27-Apr-18
11-May-18
25-Apr-18
08-May-18
30-Apr-18
07-May-18
03-May-18
12-Apr-18
25-May-18
08-May-18
18-May-18
18-May-18
25-May-18
18-Apr-18
20-Apr-18
15-May-18
28-May-18
18-May-18
24-May-18
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Wednesday

Thursday

4
CB18522A: 20,000

Unit: million baht
Total

8

CB18809B: 30,000
CB19314A: 50,000
CB18N08A : 30,000

g
LB326A: 15,000

1"
CB18530A: 20,000

145,000

15
CB18816B: 35,000
CB18N15A: 35,000

16
LB26DA: 14,000

17
BOT205A: 40,000

124,000

22
CB18823B: 35,000
CB18N22A : 35,000

23
LB26DA: 15,000

24
BOT213A: 50,000

135,000

28

CB18830B: 35,000
CB18N29A : 35,000
GGLB235A: 7,000

29

77,000

Total 501,000

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

AITINU

Source: fap.or.th
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