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. tdasgudiu mﬁaummm' Fuiianataviu 26-Nov Change US Market 26-Nov Change

A S '™ SET Index 1,609.38 -5.42 Dow Jones 28,121.68 55.21
ANIFM LANTUADLUDIANUREYUIUUIN  Market Turnover (Bt mn) 87,951.52 40,531.70 S&P 500 3,140.52 6.88
n']smsqqm'mn']sﬂ"’]au%’gﬂ — AunaYann Foreign Net Position (Bt mn) -2,027.31 -3,549.16 Dollar Index 98.25 -0.07%

o 2. 25 o oo I Thai Bond Market 26-Nov Change US 10yr T-note (%) 1.74 -2.4 bps
ﬂ‘s“ﬁ—]}nﬁnﬂimua 1/|5V3J‘1J ﬂaj’n’lf?'l‘a' Total Return Index 318.96 0.70 US 2yr T-note (%) 1.59 -3.2 bps
LATNABANRINIATTANTELSN 1 a8l 1otal Market Tumover (Btmn) 997,255 33,424 NYMEX crude $58.41 $0.4
TUADAUAAVINEY ATUGILRULATH TN ERTIERONAE 1yr 2yr 3yr 5yr 7yr 10yr 12yr  ldyr  18yr

N - Change (bps) -0.09 -0.18 -0.22 -0.24 024 -052 -159 -151 297  -122 049 -173

Na[IAAIA UUSVIHAAUIAANNTTAN Interbank Rates 27-Nov 26-Nov BIBOR 1w im 2m 3m 6m lyr

LHAURRIANAARININ Overnight (%) 1.25 1.25 26-Nov 1.27016 1.30050 1.32990 1.37678 1.48845 1.71895

Repurchase Rates 1-day 7-day 14-day im Spot Gold ($ /oz) Y%change

1 a . a < g
AMNUAATOANIU: WUNLIURTIAT 55\ gy 105 115 115 1.18 27-Nov 1460.36 -0.06

duarnyuuadduneadssidunisen  [EEATD) im 3m 6m Lyr LIBOR im 3m 6m
seninoanssa-3u 1aayszsrunsud  26-Nov 116417 115391 114355 1.40093 26-Nov 1.70163 1.90863 1.91425
& o v velwad SWAP (THB/THB, Rates) Lyr 2yr 3yr 4yr 5yr Tyr 10yr
gsuﬂrﬁnnvnjsmsmlmaslnm'su;um ,1 27-Nov Bid/Ask 1.15/1.18 1.19/1.22 1.22/125  1.26/1.29 1.3/1.33 1.37/1.42 1.475/1525
ulu“[,ﬂamqg"l,mmaaqﬂ CRPNETL ORI KBank counter rate Sight Bill Selling Premium/Discount (1 month) as of 26-Nov
ngalusau 10 Ju (against THB) TIT Export/import
, -3/2.25
USD/THB anad 0.07% wnagnszdu -3.77/1858
30.2 Wurnudarduidnvaamdlaiay -8.35/22.12
AUARRRNS -2.0513/17.5041
KBank Technical Analysis Resistance

o ﬂqﬁ'uﬁﬁaqﬁmmqu-j’uﬁ: 26N/ KSe4 USD/THB (Onshore) 30.22 30.19 30.10 30.40 Sideway Up

Lasnat 3 (Frauuilaadedt 2) Samy  USDEPY 109.13 109.03 108.70 109.60 Sideway Up

13 QLN LAY A EURUSD 1.10 1.10 10976 1.1060 Sideway Up
Wulauazeaaddedadudinonuidan  jpyrHg 27,69 2771 27.40 28,00 Sideway Up

fANIAN LLag‘i'\ﬂ\T\uﬂﬂjngﬂ‘iﬂﬁﬁQ‘iWEI EUR/THB 33.29 33.29 33.000 33.60 Sideway
afianmanig+ (Beige Book) Source: Reuters & w¥u counter rate anan nyaitaitlivi: 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 Conference Board consumer confidence
- nsuilnardndannasnienisarduiuagluduaaugaiina aAaumihiludioh fudeas waasnisal
NAnsENIWIdLgIusTyissasdasusaussalsufud Ay dviudannaimiennsdiseasii 1 uns

WAALNIIINTANYITZNINTAUTLEUNEUANAY 1D VaIFULALTFUUATARIRNTFY UL AU Nydy

anudaiugustnasudst iaunnadiniauaauuaas Conference Board zasanssg iwainduiiaiu

Lﬁaﬁuﬁn%iﬂﬂamaotﬂmﬁauﬁ 4 Gasaduinadiisedu 125.5 srnidianluifaunaunasiinainaiai

100 126.1 uay 127.0 auandu vefl anudaiulasnuludaunaainnauaaunaasenudaiiaiudaiusa
AgaAanarnisitesuluiaqiiuianasuiagisedu 166.9 ann 173.5 lufaunaumin draaaia

80 AANTTATAUSFT IFaUAAIANANAININ FILRAIARANITAIAAAY 5.7% gsedusraalusan 17 tiaud
6.65 ufluaunaaarfanss annfaudusaud 7.05 uniludunaaarsanss tilasannnisindvad

60 1nnINsdvaan Iaansdvaantiaunarnunaal 0.7%MoM sa navannuasi 1.3%MoM sa lutdaunau
e Taaanizasdvaansaausdianadunniiiasannnalserizouaswiinuus¥niaiuaia nawas Mgonalu
— US Consumer Confidence Index = = = LT average ATHAAALINAY BaLTTiA1TULLAauARIANAARY 2.4%MOM  sa uadITeduaInfaunauinad
2.1%MoM sa Taanaudud1ifininininanas leua Jaafuanavinssy &udtenuaus udedudlaling

Daily performance 1310aA

Gold ANTHANAIAAAANKATSURVATUSIAaUARNANALNILGIRTIRASY NTHAAAIAAAIINNTTNULNELRD
Ng‘ﬁ,’ 4.0%Y0Y (3.4%MoM sa) luifaunaran ndeanniuead 0.7%YoY (4.0%MoM sa) °Lutﬁaufiau AT
DJIA ARNAAIAINNTHARATAAUUINAAY 1.4%Y0Y (+0.6%MoM sa) Tusraazidan NSHAARUANNULNLAIFY
FTSE 100 eun wdasauvidhnsunne (+24.0%YoY) &udrdidansading (+23.8%YoY) fufeaims ta3asfiu uay

CAC '
Shanghai Stock _ engy (+14.2%YoY)

Dubai FSaItEeTh A0UNSAIRANNAS AU

DAX - - wWudasinanauunuaadnadmnuduanas a4 ang 2 Insed 1.3% aaueiians4 ae 10 danas
Han;g::g: ' 3 bps u1a:MTzeU 1.66% 1&UFATIHAMALUUNUADIRUSFY anasnn2dIvaiy 86514 ag 2 Tanay
3 bps watnsedu 1.58% uwardns1 ane 10 Uanav 1 bps wnatnsedu 1.74%
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Thai government bond yields
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Thai government bond yields spreads
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EUR/USD
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wnTiunsidauna: um‘iuunanssﬂ wardvataussaznannasnisarlumausnladinaliinaia
qumsmmu’(uaumswummmnmu ating'lsAnu wintsasunluzannasazniulyl udal1u
LauamwmsmmnoauLuaa=nnmaaaams.lu\maomuuu'nasa'mamnaaauuauusmma"lﬂmu
UTaNan1sSu mlmuum‘iuumammmanmuu‘iumu'ﬁwa\mmaammﬂ ‘tumummvlmu fitaa
Lﬁsuﬁnamaauuammmum ¥ silv. andasieantdauiauna 2 nsa‘luﬂuu'\aum 1.25%
Tae sin. masysy'\m'nmwaunmummmammamﬂaumwmmu anRdndaauasaly
nsannantiiaulauacaisnde

EUR/USD vAndu 0. 06% 1I13£I1/l5"ﬂll 1.1021 wuﬂia‘u‘uommnmmL‘uauumawumaamsﬁamao
mﬂummLﬂauumaowmimamgﬂ mammimu Conference board U5uanay 0.6pt unag
usedusngalusay 5 wfaui 125.5 FIAUAIUANIATIFIATINAITAIDIARINANTENUGD
Asladnauaui1nm

usbD/JPY WAndu 0.11% mam/ls @u 109.05 WutauaaumaveatiiasoudyaianuivIaca
ﬂaamauwaa‘lanmamao gonaliminusdavnistunsndlaaniaanay Taaduiauaauan
maﬂmswmnmam"lu 10 ju

GBP/USD apav 0.26% maumsumn 1.2866 Lauﬂaumaaummamunnmaams Luaamnunaomu
Lsmwummmmmmnumstaanmammmmwns navANAFITIRANULRURANANTT
@andvansaatandnsidinnssa Conservatives finguuuiinwssa Labor waaag (wssa
Conservatives: 43% uagwssa Labor: 32% wa&153331n Kantar Poll)

USD/CNY @aaad 0.04% maﬁmsvmn 7.034 Louumuu,mmmumm.muamﬁomnmaﬂs”mumsm
FEWINIRANIFI- aummaauuﬂﬂmamnm‘lmﬂausn Taaszarurgudniuidaaninnisiasan
dannaanan 1 dulnaiiaylddasgl

Aduate  dausmasfafinudueaaats sasfidusaaaisdealusnduudeaduaindiaunisndaly
dulual  dausaraudiudadu Taauanadd 0.4%YoY AUSTIARIAAIAIIRATUAGRIRIUINEY
1.4%YoY

USD/THB  anav 0.07% unatiiseeu 30.2 Wuwvudeaduidniaadaiiaudunaaans

o
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Morning Closing rates Daily = Consensus forecast
Spot 26-Nov-19  25-Nov-19 % Change End-2019
USDITHB** 30.200
USD/JPY ** 109.12
EUR/USD** 1.1018
GBP/IUSD 1.2853
USD/CNY 7.034
USDISGD 1.365
USD/IDR 14,088
USDIMYR 4.181
USD/PHP 50.90 UniasIct

USD/KRW 1,175 ., o -
Wswasnr §rssausani

USDINTD 30.52 Tel: 02 470 1031
AUD/USD 0.679 Peerapan.s@kasikornbank.com

USD/CHF 0.998 25Us5 ANav

27.68 Tel: 02 470 3235
— 33.97 Warunthorn.p@kasikornbank.com
EUR/THB .

d99A 2959059994
GBRITHB 38.82 Tel: 02 470 1583

CNY/THB 4.29 San.a@kasikornbank.com
Source:Bloomberg and KBank**
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Date Time  Country Period Consensus Actual Prior reading  Revision

11/26/2019 04:45 NZ Retail Sales Ex Inflation QoQ 3Q 0.50% 1.60% 0.20%
11/26/2019 05:30 AU ANZ Roy Morgan Weekly Consumer Confidence Index Nov-24 - 106.8 109.9
11/26/2019 06:50 JN PPI Services YoY Oct 1.60% 2.10% 0.50%
11/26/2019 11:30 TH Bloomberg Nov. Thailand Economic Survey

11/26/2019 12:00 Sl Industrial Production SA MoM Oct 0.60% 3.40% 3.70%
11/26/2019 12:00 Sl Industrial Production YoY Oct -1.40% 4.00% 0.10%
11/26/2019 14:00 GE GfK Consumer Confidence Dec 9.6 9.7 9.6
11/26/2019 15:30 HK Exports YoY Oct -8.40% -9.20% -7.30%
11/26/2019 15:30 HK Imports YoY Oct -10.60% -11.50% -10.30%
11/26/2019 15:30 HK Trade Balance HKD Oct -33.0b -30.6b -31.6b
11/26/2019 16:30 UK UK Finance Loans for Housing Oct 42200 41219 42310
11/26/2019 20:30 us Advance Goods Trade Balance Oct -$71.0b -$66.5b -$70.4b
11/26/2019 20:30 us Retail Inventories MoM Oct 0.10% 0.30% 0.30%
11/26/2019 20:30 us Wholesale Inventories MoM Oct P 0.20% 0.20% -0.40%
11/26/2019 21:00 us House Price Purchase Index QoQ 3Q - 1.10% 1.00%
11/26/2019 21:00 us FHFA House Price Index MoM Sep 0.30% 0.60% 0.20%
11/26/2019 21:00 us S&P CoreLogic CS 20-City MoM SA Sep 0.30% 0.36% -0.16%
11/26/2019 21:00 us S&P CoreLogic CS 20-City YoY NSA Sep 2.01% 2.10% 2.03%
11/26/2019 21:00 us S&P CorelLogic CS 20-City NSA Index Sep - 218.27 218.14
11/26/2019 21:00 us S&P CorelLogic CS US HPI YoY NSA Sep 3.25% 3.22% 3.17%
11/26/2019 21:00 us S&P CorelLogic CS US HPI NSA Index Sep - 212.2 212.06
11/26/2019 22:00 us Richmond Fed Manufact. Index Nov 5 -1 8
11/26/2019 22:00 us New Home Sales Oct 705k 733k 701k
11/26/2019 22:00 us New Home Sales MoM Oct 0.60% -0.70% -0.70%

11/26/2019 22:00 us Conf. Board Consumer Confidence Nov 127 125.5 125.9
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 25, 2019
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FOREIGN ACTIVITY IN THAI FIXED INCOME MARKETS
Unit THB mn

Trading Transaction: Evening (T-1):

Trading Transaction: Evening (T-1): Sell (Thailand)
Trading Transaction: Evening (T-1): Net (Thailand)
Trading Transaction: Morning (T): Buy (Thailand)
(T): S
(T): Net

20/11/2019
376.6
125.2
2514

3,533.6
1,034.6
2,498.9
1,702.3
573.9
1,128.4
-334.3

21/11/2019
633.4
390.2
243.2

1,469.1
443.7
1,025.4
617.8
807.9
-190.1
-74.9

Buy (Thailand)

T-1
T-1
T-1

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) 4,213.0 1,153.4
Total Net Trade: Total (Thailand) 3,878.8 1,078.5
Expired Bond (T) (Thailand) 0.0 0.0

Net Flow (Thailand) 3,878.8 1,078.5
Short-Term Holding (T) (Thailand) 54,202.7 53,152.7

Long-Term Holding (T) (Thailand) 858,347.9 858,666.9
Total Holding (Thailand) 912,550.6 911,819.6

Expired Bond on NextDay (T+1) (Thailand) 0.0 0.0

Source: CEIC and KBank

aJ%nﬁvgnszé'faJaJszﬁaJ‘lQ

22/11/2019
565.2
570.3

-5.1
1,899.3
1,179.1

720.2
1,975.6
2,554.5
-578.9
279.6
-143.4
136.2
0.0

136.2
53,431.8

858,520.6
911,952.4

0.0

25/11/2019
562.1
319.3
242.7
139.4

3,088.8
-2,949.4
142.2
233.2
-91.0
-2,817.0
19.3
-2,797.7
0.0

-2,797.7
50,609.2

858,578.3
909,187.5

0.0

26/11/2019 change D/D change WW

0.0
907.1
-907.1
920.0
2,595.7
-1,635.8
944.7
0.0
944.7
-503.4
-1,094.7
-1,598.1
0.0

-1,598.1
50,113.5

857,692.8
907,806.3

20.0

-495.8
-885.4

-1,381.2

-4,089.2

-655.1

-4,744.3
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Unit: million baht

Tuesday Wednesday Thursday Total

1
CB19N19A : 35,000

S

CB20206B : 35,000
CB20507A : 35,000
CB20N05A : 40,000

110,000

12
CB20213B : 35,000
CB20514B : 35,000

13
LB29DA : 24,000
LB676A : 3,000

14
BMTA29DA : 4,700
BOT229A : 30,000

131,700

19
CB20521A : 35,000
CB20220B : 35,000

20
LB386A : 20,000

21
NHA326A : 2,000
BOT21NA : 30,000

122,000

26
CB20227B : 35,000
CB20528A : 35,000

27
LB24DB : 25,000

28

95,000

Total 493,700

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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