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. fdasuduradauaaia: Aadarsede 28-Nov Change US Market 27-Nov Change
s o - N SET Index 1,597.68 -9.59 Dow Jones 28,164.00 42.32
fodyanaavdiunanisnantidulu

Lo o Market Turnover (Bt mn) 43,111.77 -8,150.08 S&P 500 3,153.63 13.11
AsUdszanTatdanazfiduludda1vini  Foreign Net Position (Bt mn) -1,703.51 -630.73 Dollar Index 98.37 0.12%
ﬁjLamlﬁ‘J—H’é ﬁq ﬂTST?julﬁ aquﬁﬁn—] e Thai Bond Market 28-Nov Change us 10y|' T-note (%) 1.77 2.7 bpS

y = o . 4 Total Return Index 319.05 -0.04 US 2yr T-note (%) 1.63 4 bps
‘fi'nLﬁ‘a‘j:rgﬂaqiﬂ?ju?.lmﬂmﬂusumnﬁn Total Market Turnover (Bt mn) 978,598 55,906 NYMEX crude $58.11 $-0.3

2agnaaIeanigt dalianuiiiasly FERrTREnE 1yr 2yr 3yr 5yr 7yr 10yr 12yr  l4yr  18yr

NANRUALAUNTELAN 28-Nov 1.28 1.28 1.28 1.29 1.30 1.33 142 153 1.65 1.78 1.81 1.92
Change (bps -0.26 -0.28 -0.16 -0.21 -0.07 -1.00  -0.21 0.01 -0.10 -0.18  0.00 0.43

© ANNSIUAANAALIU: R TR ISAVIN nterbank Rates 29-Nov 28-Nov BIBOR 1w im 2m 3m 6m 1yr

naaalslaaataunulitddauway  Overnight (%) 1.25 1.25 28-Nov 1.27015 1.30000 1.32925 1.37624 1.48776 1.71830

A a_ o o a o o - 0,
Wavannaatanistiuilavinus muq'is Repurchase Rates 1-day 7-day 14-day 1m Spot Gold ($ /0z) Okchange

e i > 28-Nov 1.05 1.15 1.15 1.17 29-Nov 1456.26 -0.13
ulvAiduillaieudunaaans saeniu  EEEETED m 3m 6m Iyr LIBOR m 3m 6m
dasiulvaiindaulimlunsauuau 28-Nov 0.92711 1.12799 1.14206 1.40093 28-Nov 1.70850 1.90688 1.89513

ooy I S VAP (THB/THB, Rates) Lyr 2yr 3yr 4yr Syr Tyr 10yr
USD/THB wudiu 0.01% undaviseeu 9.Nov Bid/Ask 1.13/1.16 1.18/1.21 1.2/123  1.245/1.275 1.285/1.315 1.36/1.41 1.455/1.505
30.235 t3uuinideaaarawnuliy LREENELIMIENET Sight Bill Selling Premium/Discount (1 month) as of 28-Nov
wasundasanfunauniin (against THB) o EXP’mpO”

. tlafuiidavdaauduil:  aavyd -3.31/19.44

PO . : -8.14/23.17
thuasWa'lvne das1n1531991uaa9 04612035
wasuil dasduidazacylsiau uay pErENT Analysis Resistance

sufisdan1sdhadadanasiu (30 w.a.)  USDITHB (Onshore) 30.22 30.23 30.10 30.40 Sideway Down
USD/IPY 109.49 109.50 109.10 109.90 Sideway Up
EUR/USD 1.10 1.10 1.0970 1.1052 Sideway Up
JPYITHB 27.59 27.60 27.30 27.90 Sideway Down
EUR/THB 33.27 33.24 33.000 33.60 Sideway Down

Source: Reuters  &w¥u counter rate anaa nzaueit'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 “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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daifiussannianiessAnasyisTauidaungainiauanactilundei 4 lusau 5 dau dudly 4o
azm’auwawa“mmﬂammunssumaogiﬂeuuaﬁaamagiﬁsuﬁn -0.23 311 -0.20 Tutdaunay Lilasannn1sna
fMaasnnsINAIdidauarnisnanluheiniuun sasiduidsunansnaaaianisaluazdudinsndod

s

Py Coo o L o o, o o a X
fayaanau NusAfiFRetiafuridsaannsidl Tumendudu fAlussenAIAMIAsHgAIAAUN 0.5

>4

amu'\aajﬁ 101.3 3nTutdiaunga’iniau Lﬁaamm{n’ﬁﬂﬂ (+0.4) wazg@sataa (+0.7) (asfuunndu

'
o]

WasannlsaduinasegAalunwsuddu Wanladunsdunauaais LLauﬁﬂ%mmﬁuﬁmoﬂﬁaLﬁmwa
L:J'awmsmwsmﬂsumﬁ Fuflv wavailu (+0.7) W¥oiaa (+0. 4) wagtaasui (+0 4) fdu atr9lsAay
LHUNTIIIUARRIENTaETUMUNTNARFIILATNSHAR AETTIANERUAITIAIATIATaRaINAGUATA
MTHAALATNTITUTANS dnsulssinaiAsegAandnlugfinng dasudumdanasiaasuiinsedriiszdu
1.1%YoY ludaungainiau diaudasdunasdnsiduilaasuiifafiusedudrandoussuil 2018
warsnIfnaInAInINazag 1.2%YoY sandesuanad 3 tiaufasaduunagi -3.7%YoY umeid
5701219115 (+1.8%Y0Y a1n 1.1%) wazsunusiunisuinis (+1.8% ain 1.1%) faindu dasduia

Aunansviaunanvulaunanisiuaage 1sUidiasnauaant

Warndnn1nandunssutaddliluidaunaiauanatuinnIinaInn1aly HaKEANIAAAINNTTN
vavduanas 4.2%MoM sa sinirinaiaaiainaznadifiied 2.0% wagsraannifiaunauiamady 1.7%
uazdauluszdunisvadigeniandoussull 2018 nsnandudA1NunadIFIds 11.8% a1n 9.8% luifiau
Aau WaLAITHAAAUAIAINUAAAY 8.3% anilanadifias 0.6% ludaudumeu sanmildndaaude
14.4%MoM sa Tuidaunaiau sininnainaainazuadi 10.4% wasiaanitiuenadi 7.1% lu
Waunau fasandnidnannnsdudasaSanauaswigladuiidaduluidauaaiay

gaun1sainainns ﬂ15ﬂﬁ:

dastwanauunuaadnaLitddauulas 80514 a1g 2 Huag 10 dnsed 1.3% uay 1.65% auaidu

dasiwanauunuaavausst Binldauuilas dns ang 2 Huay 10 1 nsed 1.63% and 1.77%
amuaduLiasanaaIaiavinnis
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Thai government bond yields
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Thai government bond yields spreads
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wnTiunsidauna: um‘iuunanssﬂ wardvataussaznannasnisarlumausnladinaliinaia
qumsmmu’(uaumswummmnmu ating'lsAnu wintsasunluzannasazniulyl udal1u
LauomwmsmmnoauLuaoa'\nmoaawhuu\maomuummsawamnaoauuauusmma“lﬂmu
UTaNan1sSu mlmuum‘iuumammmanmuu‘iumu'ﬁwa\mmaammﬂ ‘tumummvlmu fitaa
Lﬁsuﬁnamaauuammmum ¥ silv. andasieantdauiauna 2 nsa‘luﬂuu'\aum 1.25%
Tae sin. aoasysy'\m'nmwauﬂmummmammamﬂaumwmmu anRdndaauasaly
nsannantiiaulauacaisnde

EUR/USD Lwamu 0.09% w1ag@széu 1.1009 Lauﬂimmmmumamuunnmaamsmaomnmm
n‘i‘auumamsa:rsnaﬂis‘hjumaummﬂuqumumnm'mmmmmm TaatawizasAaluaia
uFAg mmmﬂuﬁmmwmmmwLﬂiﬂsnaﬂ‘is‘ieuumaauu,aaammuaa‘lumammumaunanm
Hue mumﬁmLoumaaa'\sﬂmmamumu”luLﬂaﬂuuﬂmmmunauumLuaoznnmmmmsmu
uansgy davinnsiilasluiuravnaunssdn

USD/IPY @aaad 0.03% watszeu 109.51 Numuummmmanuaﬂmamunnumaamsummamm
ﬂanmﬂumaummﬂnwmmmamLﬂuﬂsvmmsmm 14.4%MoM sa annuansenuuaIn1siu
ma:rmr;lu,a”ﬂﬂﬁﬁﬁmoﬁﬁmj'\m‘tumaumnm’; TaaiinasnuduAnasanuluuiuaunie
AsANANIFT — Ju Wlasananigy drvuaifumSdududinnaniusaulutluyui 15

fuNANil
GBP/USD &0av 0.07% Wagszdu 1.2912 Sullaudaaudaadaiisudunaaans

USD/CNY “indiu 0.09% snagisedu 7.035 Suneiudaumandaisuduaasarsudodsesiunsud
Tatia niuid asunlunguunagiudgyunisdsevisludasnenaragdonansenuaamuduius
LASAAANRINIINTANTZEEN 1 58RINIANIFY Laziy

Aduads waaulmlunsauuauuaziinnaiauanevdy gzviauitinasnudaedviasanadwguas
daulual  MIATNINIAISAISENIIIANSEY uardu il swasnainmdasdasiaanideutaunad
1.25% vwavlsuannaniduag 50 bps tuild

]
o

USD/THB windu 0.01% wnagiszdu 30.235 WuumaauAandniaafaisufuaaaans
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Morning Closing rates Daily Consensus forecast
Spot 28-Nov-19 27-Nov-19 % Change End-2019
USD/THB** 30.235
USD/JPY ** 109.56
EUR/USD** 1.1012
GBP/USD 1.2908
USD/CNY 7.035
USD/ISGD 1.366
USD/IDR 14,093
USD/MYR 4.172
USD/PHP 50.71
USD/KRW 1,179 nasizur

USDINTD 30.49 " . -
NWINIIMN mssmsmu
AUD/USD 0.677 Tel: 02 470 1031

USDI/CHF 0.999 Peerapan.s@kasikornbank.com
JPY/THB 27.60 25Us5 ANav

EUR/THB 33.29 Tel: 02 470 3235
GBP/THB 39.03 Warunthorn.p@kasikornbank.com

CNY/THB 4.30 A956 25505974956

Source:Bloomberg and KBank** Tel: 02 470 1583
San.a @kasikornbank.com
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Date Time  Country Period Consensus Actual Prior reading  Revision

11/28/2019 02:00 us U.S. Federal Reserve Releases Beige Book

11/28/2019 04:00 SK Business Survey Manufacturing Dec - 71 72

11/28/2019 04:00 SK Business Survey Non-Manufacturing Dec - 74 72

11/28/2019 06:50 JN Retail Sales YoY Oct -3.80% -7.10% 9.10%

11/28/2019 06:50 JN Retail Sales MoM Oct -10.40% -14.40% 7.10%

11/28/2019 06:50 JN Dept. Store, Supermarket Sales YoY Oct -7.10% -8.20% 10.00%

11/28/2019 06:50 JN Japan Buying Foreign Bonds Nov-22 - -¥155.2b ¥119.4b ¥123.4b
11/28/2019 06:50 JN Japan Buying Foreign Stocks Nov-22 - -¥63.5b -¥65.8b -¥64.7b
11/28/2019 06:50 JN Foreign Buying Japan Bonds Nov-22 - ¥458.9b -¥432.9b -¥432.4b
11/28/2019 06:50 JN Foreign Buying Japan Stocks Nov-22 - ¥131.7b ¥110.3b ¥111.0b
11/28/2019 07:00 NZ ANZ Activity Outlook Nov - 12.9 -3.5

11/28/2019 07:00 NZ ANZ Business Confidence Nov - -26.4 -42.4

11/28/2019 07:30 AU Private Capital Expenditure 3Q -0.20% -0.50%

11/28/2019 09:00 SK Department Store Sales YoY Oct - -3.00% -5.60%

11/28/2019 09:00 SK Discount Store Sales YoY Oct - -4.80% -9.60%

11/28/2019 12:00 IN Bloomberg Nov. India Economic Survey (Table)

11/28/2019 14:00 UK Nationwide House PX MoM Nov 0.50% 0.20%

11/28/2019 14:00 UK Nationwide House Px NSA YoY Nov 0.80% 0.40%

11/28/2019 15:00 GE CPI Saxony MoM Nov - -0.80% 0.10%

11/28/2019 15:00 GE CPI Saxony YoY Nov - 1.10% 1.00%

11/28/2019 16:00 GE CPI Brandenburg MoM Nov - -0.80% 0.00%

11/28/2019 16:00 GE CPI Brandenburg YoY Nov - 1.30% 1.10%

11/28/2019 16:00 GE CPI Hesse MoM Nov - -0.80% 0.10%

11/28/2019 16:00 GE CPI Hesse YoY Nov - 0.90% 1.20%

11/28/2019 16:00 GE CPI Bavaria MoM Nov - -0.80% 0.10%
Source: Bloomberg (EC - Eurozone, SK - South Korea, SI - Singapore, IN - India, ID - Indonesia, AU — Australia, MA — Malaysia, TH - Thailand, CH — China)

u%msnnszé’m]'szﬁ'ﬂa



SUIAITNENT MY
FHEER 1T KASIKORNBANK

KASIKORNTHAI

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
Trading Transaction: Evening
Trading Transaction: Evening

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

Sell (Thailand)
Net (Thailand)
y (Thailand)
ell (Thailand)
et (Thailand)

T-1
T-1
T-1

Trading Transaction: Morning (T):
Trading Transaction: Morning (T):
Trading Transaction: Afternoon (T): Buy (Thailand)
Trading Transaction: Aflernoon (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)
Total Net Trade: Total (Thailand)

Expired Bond (T) (Thailand)

Net Flow (Thailand)

Short-Term Holding (T) (Thailand)

Long-Term Holding (T) (Thailand)

Total Holding (Thailand)

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

Source: CEIC and KBank

22/11/2019 25/11/2019 26/11/2019

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

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
-2,7197.7
0.0
-2,797.7
50,609.2
858,578.3
909,187.5
0.0

0.0

907.1
-907.1
920.0
2,655.7
-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

u%msnnszé’nﬂszﬁu‘la

2711172019 28/11/2019 change D/D change W/W

943 .4
580.3
363.1
1,494.0
1,508.0
-13.9
1,082.9
1,343.3
-260.5
397.5
-308.9
88.7

20.0

68.7
68,888.7
839,071.4
907,960.1
0.0

1,070.3
397.0
673.3
492.5

1,441.5

-949.0

2,702.6
S

1,703.4

-2.7
1,430.5
1,427.8

0.0
1,427.8
68,891.7
840,390.6
909,282.3
0.0

3.0
1,319.2
1,322.2

15,459.9

-18,130.0

-2,670.2
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Unit: million baht

Tuesday Wednesday Thursday Total

1
CB19N19A : 35,000

5

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.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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