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. iladudumiausaia: aaialandonssa Sl Change —— e Crange
. a- . . SET Index 1,622.12 -15.73 Dow Jones 27,691.49 10.25
AAAINNYUTUNTALIUINANIF WREAU  Market Turnover (Bt mn) 47,552.38 -2,753.77 S&P 500 3,087.01 -6.07
ALHALAN AT BUNLLE A A1 UASEAI19A Y Foreign Net Position (Bt mn) 886.19 1,640.55 Dollar Index 98.20 -0.16%
a I o a Thai Bond Market 11-Nov Change US 10yr T-note (%) 193
‘I)Iiavlil aauas La}' LVZ‘SHgﬂ‘Q avl‘a"l‘lj Total Return Index 319.43 -0.72 US 2yr T-note (%) 1.67
UIINTTNUTANRNLQLIANICLATHINR  Tota| Market Turnover (Bt mn) 895,370 -124,770 NYMEX crude $56.86
0002 laTulasuaN 3 WANIANITHAN  LIERILRONIE im 3m 6m yr 2yr 3yr 5yr 7yr 10yr 12yr  14yr  18yr
AU L9EI1E USRI 808 ; 1aq Change (bps) 022 015  -0.09 0.05 057 014 036 184 135 038 -064 223
L _ N Interbank Rates 12-Nov 11-Nov BIBOR 1w im 2m 3m 6m lyr
dndudavraunaraulauraniIsidu owemight (%) 125 125 11-Nov 1.27026 130000 1.33000 137716 149113 1.72410
LANLAN Repurchase Rates 1-day 7-day 14-day 1m Spot Gold ($ /0z) %change
11-Nov 1.05 1.15 1.15 1.18 12-Nov 1456.67 0.07
ANSUAANAIIU: fATlASunaaas A im 3m 6m Lyr LIBOR im 3m 6m
J5uanad 2ateitulausudior1dunin  11-Nov 1.26569 1.24784 1.22637 1.40093 11-Nov 1.76325 1.90463 1.92300
. : s 613
ﬁzyapa}mﬂm:ul Bre>$|t Em.ngm l’iu 12-Nov Bid/Ask 1.22/1.25 127/1.3 1.31/1.34 1.38/1.41 1.44/1.47 1.525/1.575 1.635/1.685
SIS L E R B B R NS LIS E R TR ST £ 0k counter rate Sight Bill ' Selling Premium/Discount (1 month) as of 11-Nov
R h PR SUIRITHNR R P E R Il (against THB) T/T Export/import
nonsansE - Su USD 30.08 . 30.48 -3/25
. EUR 33.01 . 33.83 -3.98/18.61
USD/THB anavy 0.13% wunlansedu GBP 38.47 : 39.46 -8.6/22.13
30.342 WuvinudeArduidiaidaudy JoX _ , 0.2736 : 0.2824 _ 197717736
B KBank Technical Analysis 12-Nov Support Resistance Trend
fnanans USD/THB (Onshore) 30.30 . 30.20 30.40 Sideway Down

. o o dv - RV y_ <. USDIPY 109.05 . 108.80 109.60 Sideway Down
iladunedavdaauiuil: aufinnuiaiu EUR/IUSD 110 . 1.0992 11074 Sideway Up

aegsAlvavieasuiiiag ZEW  fiau  jpyrys 27.75 . 2750 28.10 Sideway Down
WAAINEU LAYAILRUARIALITIIUUAY  EUR/THB 33.45 . 33.100 33.80 Sideway

]
1)

Laasuu Source: Reuters & wi%u counter rate aham nganizin’luvi: 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 “1st 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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Aus1a1adnsauIsandntiannzidsesiananaldulasuiai 3 uan1sHANGIAIKAGT
e gAazasanstatandnslulasunan 3 adusnuenadl 0.3%QoQ annlasunanauivad 0.2% vin
‘lﬁammmmﬁﬂsmmimﬁﬁﬂLﬁ'mmwmswgﬁanmnaﬂmommﬁﬂm"l,m" at19'lsAan LATH5ATIAY
aenafdnIAnaiaaanisallinazuenadi 0.4% dasaudnunannnisnduuuenadizasnissvaanii
5.2% annfuadi 6.6% Wlasunai 2 waraenadiuninniniaainaalin 2.9% nansusTannaialaniu
aenaginaiiaci 0.4% wansldinanagumadireaa 0.3% andumadl 1.1% nsainudonnas
sallasiaaviad 0.2% foil mnudavddguasimsrgiadensiiluanulivivauuasnisaanannanain
8151 (Brexit) naw&nniaaaanunssutiauduenauviad 0.3%MoM fininnandatfiaunauiigniyuilyely
NAMININTUT -0.7% Wan&aRuAIAINULAZHaMTaINUALIN2ANEE) BsTinandnRud1Tuna1anas
saliasunnnin 6 dau

udalisinasiutugiiduneduiiviinsunaisnarvaasiuarasniludasnaunataulaunanisiiu
Wiadn dudalwizasiuagil 6.61 uauaunetuluidaunaiau aininfiaainaianisallid 8 uauau
nenuwasfaunaui 1.69 auauvmulilunn dunsszaunuiaanRnduiiies 6.18 uausunaiuly
Waunaiay Aatluiiaedsyana 1 u 3 vasfiaunaui 2.27 suauneiu uazdadussdusirigadous
siutl 2017 &uidlafiuraadmavadnaiiasiauanuiduvsaiasegianiasuzaadilulasina 4 wasuod
IsuAsnavtasiuataiiusasnauaaaulaunansuRNLEN

gaun1sainainns ﬂ15ﬂﬁ:

o - ! o = g a & ' 1%
dasnanautnuuadnaindunndlvaiy 86514 a1g 2 duay 10 dAndu 1 bps unagisedu 1.33%

I3

and 1.71% anuandu Taasrendmaananviianaeansaduiiuiui 4 A 1,752 srunndianui

dasrnanauunuaaauss Linldouuilasilavanaaiailawiaiuil Taadnsv any 2 fuay 10 1
15961 1.68% and 1.94% eua16u
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Thai government bond yields Thai government bond yields spreads
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wuTunsdaane: 1S54 UATAULSIAADANAINITANLNIRIU fuanavindduranisdadud
LAMASADIAUS T uavmaaaphumm‘a‘iuuma"umanamm‘mﬁamnssvmwnumamumwa’m
mmmwumsmwu’tuaumswmauomnmu ating'lsAnnu wintsasuuludaanasavsiiuly ue
m‘mtammon'\sn'\uomaumaomfmoaaophuu\maomuumLasawamnamuuauusmmaw
A1UUTLUIAITISY wslmuuuﬁuumam'rmanmuu‘iuuw'iuﬂwmmaawmﬂ "lumumao”lmu
mLammsnsnamaauuaammum 1inhisin. uumamammanmuu'iumm‘i".lumom 2 Wilii av
unatil 1.25% Taa sin. manisainsuanaddniliaci 2.8%

EUR/USD windiu 0.14% wagiisedu 1.1033 WSuglsudormduiflaisudunaaats vasiduiiandu
aaaalslsuanay 0.16% waruidndvaainnistduluaniss vvurvllavinnsiiiasluiu
nmsHudn

USD/IPY  anav 0.19% anagisséu 109.05 Wweuudvardwdaiauduaaaaififiasainiinanu
ndadrunsfiansasdunsweadilaaadaannaulitiuaunisiasanmensaanis - u

GBP/USD Windu 0.63% maﬂms“mu 1.2855 Judlaududeardundsuratutaa Wi Mninssa
Brexit °ﬁ\mLtummauuauu‘maonm:nmnmmnsmmwﬂisﬂﬂsummwaJLumamﬁnwsm
aoumwu‘tummLaanmmwssﬂausm:mﬂnﬂuvmsmanmomonaummu 317Lwaaunauu
LuINIWANTaanNNIRATWE 15l uaI U aNTFUUATLDTH aauuéfu ae19'lsAG mmmmﬂaa
Lauﬂaumanmnmmniwﬂmuqmwammmmwanﬂmmam 3 Miuenadn 0. 3%QoQ sa dy

o

mm’mmmmmm uan'onnu a(;mmsmmﬂmmamuunuﬂnaummam‘lusau 101

USD/CNY indiu 0.21% wagisziu 7.01 @uneiudvasaaudiasiflaiisudunaaarsundoaini
Uszanunfudlada viuil nm’;mmuﬁﬂsdwﬂ’o”lﬁﬁﬂﬁu‘laﬁauuma"amaﬁnmﬁﬁuﬁ'\mL‘ﬂ"’\
iU uanandl snuAsrgiadudvaanuidaunaas ’imﬂmsﬂaaﬂaul,ﬂal,maummﬂu
wenafenieainaiafiasainamnusasnsdudanasnialantuaauuaas

adulutaide aaumaomamﬂnnumaamsa'mmm"l,uLtuuaumsmsmmomsmsumwamgﬂ wazIu
frulng ot mwuaauaaumaamnmam‘tuﬂumﬂ Taaaaumavde 0.79% fiauil

USD/THB anav 0.13% uniflatisedy 30.342 Wuumwdeeduiiaisufuaaaans
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Morning Closing rates Daily  Consensus forecast
Spot 11-Nov-19  8-Nov-19 % Change End-2019

USD/THB** 30.340

USD/JPY ** 109.07

EUR/USD** 1.1036

GBP/USD 1.2864

USD/CNY 7.010

USDISGD 1.360

USD/IDR 14,068

USDIMYR 4.143

USD/PHP 50.86

USD/IKRW 1,163

USDINTD 30.42 WswssaL fssausand

0,685 Tel: 02 470 1031
AUD/USD : Peerapan.s@kasikornbank.com
USD/CHF 0.993 . .

215Us5 Hnav

JPYITHB 2182 Tel: 02 470 3235
EUR/THB 33.48 Warunthorn.p@kasikornbank.com

GBP/THB 39.03 A5 295059A5A

CNY/THB 4.33 Tel: 02 470 1583
San.a@kasikornbank.com

nIAs1237

Source:Bloomberg and KBank**
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Date Time

11/11/2019 04:45
11/11/2019 04:45
11/11/2019 06:50
11/11/2019 06:50
11/11/2019 06:50
11/11/2019 06:50
11/11/2019 06:50

Country

NZ
NZ
JN
JN
JN
JN
JN

Card Spending Total MoM
Card Spending Retail MoM
Core Machine Orders MoM
Core Machine Orders YoY
BoP Current Account Balance
BoP Current Account Adjusted
Trade Balance BoP Basis

Period Consensus

0.40%
0.90%
8.10%
¥1710.0b
¥1664.0b
¥51.3b

Actual

-0.20%
-0.60%
-2.90%
5.10%
¥1612.9b
¥1485.2b
¥1.1b

Prior reading  Revision

0.60% -
0.40% 0.20%
-2.40%

-14.50%

¥2157.7b

¥1720.3b
¥50.9b

11/11/2019 06:50 JN
11/11/2019 06:50 JN
11/11/2019 11:00 MA
11/11/2019 11:00 MA
11/11/2019 12:00 JN
11/11/2019 12:00 JN
11/11/2019 14:00 GE
11/11/2019 14:00 GE

Bank Lending Incl Trusts YoY 2.00% 2.00%
Bank Lending Ex-Trusts YoY 2.20% 2.20%
Manufacturing Sales Value YoY 2.90% 4.70%
Industrial Production YoY 1.70% 1.90%
Eco Watchers Survey Current SA 36.7 46.7
Eco Watchers Survey Outlook SA 43.7 36.9
Wholesale Price Index YoY -2.30% -1.90%
Wholesale Price Index MoM -0.10% -0.40%
11/11/2019 14:28 VN Domestic Vehicle Sales YoY -2.70% 13.10%
11/11/2019 14:30 EC Bloomberg Nov. Eurozone Economic Survey
11/11/2019 14:35 GE SURVEY REPORT: Germany Economic Forecasts in Nov. 2019
11/11/2019 14:40 FR SURVEY REPORT: France Economic Forecasts in Nov. 2019
11/11/2019 14:45 IT SURVEY REPORT: Italy Economic Forecasts in Nov. 2019
11/11/2019 16:00 CH Aggregate Financing CNY Oct 950.0b 2270.0b
11/11/2019 16:00 CH Money Supply MO YoY Oct 4.00% 4.00%
11/11/2019 16:00 CH Money Supply M1 YoY Oct 3.80% 3.40%
11/11/2019 16:00 CH New Yuan Loans CNY Oct 800.0b 1690.0b

11/11/2019 16:00 CH Money Supply M2 YoY Oct 8.40% 8.40%
Source: Bloomberg (EC - Eurozone, SK - South Korea, SI - 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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Source: BOT and KBank calculation as of November 11, 2019
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FOREIGN ACTIVITY IN THAI FIXED INCOME MARKETS

Unit THB mn

Trading Transaction: Evening (

Trading Transaction: Evening (

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: ShortTerm (TTM <= 1Y) (Thailand)
Total Net Trade: Long-Term (TTM > 1Y) (Thailand)
Total Net Trade: Tofal (Thailand)

Expired Bond (T) (Thailand)

Net Flow (Thailand)
Short-Term Holding (T) (Thailand)

Long-Term Holding (T) (Thailand)

Total Holding (Thailand)

Expired Bond on Next Day (T+1) (Thailand)
Source: CEIC and KBank

T-1): Buy (Thailand)
T-1): Sell (Thailand)
T-1):

04/11/2019
752.3
315.3
437.0
4493

1,716.4
-1,267.1
1,201.8
1,115.9
86.0
-273.9
-470.2
-744.2
0.0

-744.2
55,989.0

862,443.7
918,432.8

0.0

u‘%msnmzé’nﬂ%ﬁu‘lm

05/11/2019
1,310.3
822.1
488.2
801.5
1,124.7
-323.2
778.8
853.4
-74.5
49.9
40.5
90.4
0.0

90.4
56,039.0

862,587.8
918,626.8

0.0

06/11/2019
980.0
1,367.6
-387.6
1,411.5
1,360.6
50.8
1,069.5
1,003.4
66.1
-107.6
-163.0
-270.6
0.0

-270.6
55,937.0

862,358.9
918,295.9

130.0

07/11/2019
1,496.6
1,491.7

4.8
677.3
593.9

83.4
462.0
1,644.4
-1,182.5
-532.4
-561.8
-1,094.2
130.0

-1,224.2
55,271.5

861,950.5
917,2221

0.0

08/11/2019 change D/D

686.3
1,579.1
-892.8
1,255.3
1,457.3
-202.0
1,259.8
685.9
573.8
78.4
-599.3
-520.9
0.0

-520.9
55,342.4

861,431.7
916,774.1

0.0

70.9
-518.8
-448.0
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Unit: million baht

Wednesday Thursday Friday Total

1

CB18N19A: 35,000
35,000

13 14
LB29DA: 24,000 BMTA29DA : 4,700

21
NHA326A : 2,000

25 26 27 28 29

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.faplor.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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