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TGB Yield Curve 1m
24-May 1.24 1.35
Change (bps) 1.25 1.76
Interbank Rates 25-May
Overnight (%) 1.50
Repurchase Rates 1-day 7-day 14-day im
24-May 1.30 1.38 1.38 1.40
24-May 097040 1.18273 1.31149 1.46253
SWAP (THB/THB, Rates) lyr 2yr 3yr
25-May Bid/Ask 1.41/1.44 1.66/1.69 1.86/1.89
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1,73251
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1.50
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KBank Technical Analysis
USD/THB (Onshore)
USD/JPY
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JPY/THB
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Source: Reuters
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US Market
Dow Jones
S&P 500
Dollar Index
US 10yr T-note (%)
US 2yr T-note (%)
NYMEX crude ($/b)
5yr Tyr
1.87 2.16 249
5.89 1.59 -0.40 -0.32 -0.08 -0.89 0.08
BIBOR 1w im 2m 3m 6m lyr
24-May 151467 1.53102 154316 157770 1.70850 1.96450
Spot Gold ($ /oz) Y%change
25-May -0.18
LIBOR 1m 6m
24-May 1.96827 2.48500
5yr 10yr
2.22.23 2.62/2.67

-21.09
197.45
279.52

-75.05
-5.53
-0.26%
-2.2 bps
-1.6 bps
-1.13
18yr
3.35

24811.76

2,127.76

93.76

2.98

251

70.71
12yr
3.07

0.04
-120,067
2yr
1.80
6.23

3yr 10yr

2.85

14yr
3.21

1302.18
3m
2.31938
Tyr
2.395/2.445
Premium (1 month)
Export/Import
-14.58/8.16
-13.29/29.05
-14.97/24.36
-8.056 /19.2941

4yr
2.055/2.085
Selling
TIT

Resistance
32.20
110.00
1.18
29.50
37.80

31.90
109.20
1.1667
28.90
37.200

Sideway
Sideway Down
Sideway Up
Sideway Up
Sideway Up

&du counter rate aVga nqmwﬁ'\"l,m?‘i: 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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Thailand’s ranking by IMD
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ada. UsumAnlszunanisiasesaainaunaci 4.5% & 1inouiasegAanisads (ada.) dsudu
AmansaltdsegAainaluil 2018 ann 4.2% wnatii 4.5% iasandiarisilasuiausnaanundinitaia
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mMsasnuAtanauiinu Tinumadiatiei 3% dneladsutiunuuacduiaain 1.2% magi 1.4%

IMD d5uasdudsudinanusiunsalunisuzviivaasinaas 3 dudiu Taaduduaadinaanasannaduqsy
27 wagi 30 asanaaiguiansdiudisanisilfsunlasiruinalulad uazilavidolaseasonad
mafidassedlisunsAnwuariaiuiinreussoulumanausdaniudgadnis woil suduuasduiadide
uasflaltiudanasiduiy Tnadududulafidaanas 1 Suduuni 43 uazfldliludanas 9 Suduanagi 50

niuilanannisdszaufinaussa-tnudmia dedimuadaduluiui 12 fguiau Taalvvaguain
tnMudmiiatuuaasnulidluiing

urgafinasitlalanianistuaaniiia 4 afsurndasduilamiudu naunnsa @finas Usesnu
sUIATNANENSEY saflaeallandnituindasdudasediduadienasitiunitauan a1avinl
dasfinnsdfudunaniies 4 afelulld TaansanisBuinnsiudaneaniiauiaunminazdugaasluil 2019
Taadasaanidaihvanaatfisedu 2.75-3.00%
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dnsnanauunuiiusiinsssuralnasracduldiunnau das1v ang 2 tiudu 7 bps matssauguga
Tusaunin 3 U9 1.8% vasndninv a1g 10 damaag 1 bps unagiiszau 2.85% tnasnuaviscindansn
gsuillnagns 4.3 Kuduum

dnsrnanauunuiiusiinsssurasusse anasnndivaiy a4 ang 2 Yanas 2 bps  wagisydu
2.51% uazdms4 ang 10 flaeas 1 bp unagiisedu 2.98% aaradviasamnULEaIAUNNTsARASNA
Windiu
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Thai government bond yields
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Thai government bond yields spreads
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USD/JPY

USD/JPY d5uamay 0.74% masjﬁszﬁu 109.26 WutauudivarannanuAnazaInaIafanINuL&EInIe
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GBP/USD d$ugeiiu 0.25% snagfiseau 1.3380 Wulaudainasaudemrtiuaindiunaaarsianas
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USDITHB dufinaaas Taaa1dusllazdulafidaudedrunnngalungfinnalaaudedfiu 0.51% wu1atn 14,135
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Morning Closing rates Daily Consensus forecast
Spot 24-May-18 23-May-18 % Change 20Q2018 3Q2018
USD/THB* 32.04 32.04
USD/JIPY 109.47 109.26
EUR/USD 1.1724 1.1720
GBP/USD 1.3379 1.3380

USD/CNY 6.378 6.378
USD/SGD 1.3400 1.3392

USD/IDR 14,135 14,135

USD/MYR 3.98 3.98
USD/PHP 52.55 52.55

USD/KRW 1,081 1,080

USD/NTD 29.92 29.92 WINSSU JI55U501U
Tel: 02 470 1031

AUD/USD 0.757 0.76 Peerapan.s@kasikornbank.com
USD/CHF 0.99 0.99 Y .
3Us5 Hnav
JPY/THB 29.27 29.32 Tel: 02 470 3235
EUR/THB 37.56 37.55 Warunthorn.p@kasikornbank.com

GBP/THB 42.86 42.87 #95@ 25505984550

CNY/THB 5.02 5.02 Tel: 02 470 1583
San.a@kasikornbank.com

in3asiziiz

Source:Bloomberg and KBank**
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KBank THB NEER index

120

95 1 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 22 May, 2018
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FOREIGN ACTIVITY IN THAI FIXED INCOME MARKETS
Unit THB mn 18/05/2018 21/05/2018 22/05/2018 23/05/2018 24/05/2018 change D/D change WW
Trading Transaction: Evening (T-1): Buy (Thailand) 1,629.9 860.0 593.1 3,353.2 2,165.2
Trading Transaction: Evening (T-1): Sell (Thailand) 2,586.6 1,428.2 1,486.4 853.8 661.7
Trading Transaction: Evening (T-1): Net (Thailand) -956.7 -568.2 -893.3 2,499.5 1,503.5
Trading Transaction: Morning (T): Buy (Thailand) 252.4 659.3 1,876.2 1,343.9 1,241.4
(T): S
(T):N

T-1
T-1
T-1

Trading Transaction: Morning (T): Sell (Thailand) 473.7 967.6 2,351.5 366.4 1,674.2
Trading Transaction: Morning (T): Net (Thailand) -221.2 -308.3 -475.3 977.5 -432.8
Trading Transaction: Afternoon (T): Buy (Thailand) 1,465.3 686.0 1,717.6 3,794 .4 4,576.6
Trading Transaction: Afternoon (T): Sell (Thailand) 8,450.5 1,074.1 1,984.3 1,349.1 422.9
Trading Transaction: Afternoon (T): Net (Thailand) -6,985.2 -388.0 -266.7 2,445.3 4,153.8
Total Net Trade: Short Term (TTM <= 1Y) (Thailand) -7511.8 14718  -1,297.2 1,569.7 -12.0
Total Net Trade: Long-Term (TTM > 1Y) (Thailand) -651.4 207.2 -338.0 4,352.6 5,236.6
Total Net Trade: Total (Thailand) -8,163.2  -1,2645  -1,635.3 5,922.3 5,224.5
Expired Bond (T) (Thailand) 0.0 0.0 0.0 0.0 911.0
Net Flow (Thailand) -8,163.2  -1,2645  -1,635.3 5,922.3 4,313.5

Short-Term Holding (T) (Thailand) 107,458.9 1059789 104,677.3 1059823 1050763  -906.0 -2,382.5
Long-Term Holding (T) (Thailand) 723,231.3 7234728 7231941 727,6584 7327984 51400  9,567.2

Total Holding (Thailand) 830,690.1 829,451.6 827,871.4 833,640.7 837,8748 4,234.1 7,184.7
Expired Bond on Next Day (T+1) (Thailand) 0.0 0.0 0.0 911.0 0.0

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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Unit: million baht
Tuesday Wednesday Thursday Total

4
CB18522A : 20,000

8 9 11

CB18809B : 30,000 LB326A : 15,000 CB18530A : 20,000
CB19314A : 50,000 145,000
CB18NO8A : 30,000

15 16 17 18
CB18816B : 35,000 LB26DA : 14,000 BOT205A : 40,000 CB18605A : 25,000 149.000
CB18N15A : 35,000 ’

22 23 24
CB18823B : 35,000 LB26DA : 15,000 BOT213A : 50,000
CB18N22A : 35,000 135,000

28 29
CB18830B : 35,000
CB18N29A : 35,000 77,000
GGLB235A : 7,000

Total 526,000

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
¥oInAsgI/MsAANN Jun
INEILNS

4 - .
1nSeion19msiiu 19 5.9. A. sofulszmald

2559 In addition, TFRS 16 (leases) will be effective in 2020, which requires

nsdlamedoyadmiunieaiie 20 5.9, . sofutlsznld operating leases to be recorded on balance as liabilities.

NNMIEU 2559
. . 4 = ) P Companies should consult their external auditors on TFRS 9 and

MIUTAITYNMTTINITUIATOIND 9 .M.2559 . iﬂluﬂi:mﬂi% -

ey TFRS 16 impacts.

msflosiunymivaouiy : A sodlszmaly For further information, refer to www.fap.or.th

amuans lumieanu
atlszme

: - A v o P
o MIFsEHilaumamsiiuaig . . sodutlsemalsd
TFRIC 19

AITINU

Source: fap.or.th
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