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. flatudiuedaueaia: dufinarauansse Ao SR US Market 31-Oct Change
y " w4 SETIndex 1,601.49 0.34 Dow Jones 27,046.23 -140.46
anavtilavarninasuiaiuaiudag

3 B g . Market Turnover (Bt mn) 64,461.34 -2,037.01 S&P 500 3,037.56 -9.21
NRAIATALITRUINAURILAADATITIUIIR  Foreign Net Position (Bt mn) -3,867.13 -4,337.43 Dollar Index 97.35 -0.3%
AAMARINIIANTANTLEZENI AU avﬁ-’gq T\ I [hai Bond Market 31-Oct Change US 10yr T-note (%) 1.69 -10.5 bps

& ! o . & Total Return Index 323.14 0.34 US 2yr T-note (%) 1.53 -10.4 bps
Wosavdhaasauanntudannasidassiu Total Market Turnover (Bt mn) 919,959 132,261 NYMEX crude $54.18 $-0.88

1539 1 Teadanuanauunuiusinsisna  FERpTeme im 3m 6m 1yr 2y 3yr  Syr 7yr 10yr  12yr  ldyr  18yr
q%351 aaaInnAvagy 31-Oct 1.42 144 1.45 1.44 141 1.42 1.43 1.50 1.56 1.59 1.61 1.68
.- A . Change (bps) -0.11 -0.11 -0.09 -0.11 005 -065 -0.77 -1.05 -0.86 -0.60 -047 0.04
AMNNUAANAATINUL AAUAIIUADRRTT  [IETERIERETES 1-Nov 31-Oct BIBOR 1w im 2m 3m 6m Lyr
AANI Lﬁa\ja']ﬂLéuiﬁLLﬂiaﬂjjuLﬂuvlﬂvlﬁﬁ Overnight (%) 1.50 1.50 31-Oct 1.52000 1.55000 1.57889 1.62125 1.72117 1.95026

w1 Baol v e e wag Repurchase Rates l-day 7-day 14-day 1im Spot Gold ($ /oz) Y%change
AZLAAUAAANARINITANIAUUINUTOUTEUIN
Y * N 31-Oct 1.30 1.40 1.40 1.45 1-Nov 1512.32 -0.06

i fudu Tamaviviugazanaannau N — i o
LANDY Llazﬂ']‘iwﬁﬁﬂ']ﬂaﬁﬂ']ﬂﬂssu‘ﬂa\'l 31-Oct 153315 1.49477 141239 1.40093 31-Oct 1.78488 1.90225 1.91625
/U554 2aULARY SWAP (THB/THB, Rates) 1yr 2yr 3yr 4yr Syr Tyr 10yr
- . 1-Nov Bid/Ask 1.31/1.34 1.31/1.34 1.33/1.36 1.355/1.385 1.385/1.415 1.45/1.5 1.53/1.58
USD/THB aaav 0.14% VTR EEAoS TR KBank counter rate Sight Bill ' Selling Premium/Discount (1 month) as of 31-Oct

30.188 tduunudvarauidnivuadiiy  (CLELENIE) 1T Export/import

gnatatdsa widsuiasuusdseinalneay N
\atatde u wiivlsyL g 3.25/19.34

Usenadiaunatudifuaswaiiiuna , -7.98/23.33
anavlufaudueney : -1.243/18.4553
y o KBank Technical Analysis Resistance
- idadundavinainiuil: A15IN99IUUAA  USD/THB (Onshore) 30.16 . 30.00 30.30 Sideway Down

ﬂ']ﬂLﬂ]:PG]'SLLEQ%GT‘Hﬁ ﬁﬁ’mn'\sﬁ'}ﬂﬁ’meﬁva USD/JPY 107.91 . 107.50 108.40 Sideway Up

o ~ o - EUR/USD 112 . 1.1117 1.1198 Sideway Down
MAAFINNTIURIFY LEAUARTAN ATLIU JPY/THB 2794 . 27 60 28.30 Sideway

wia'lnadauduenau Awaasnadd g gurmHB 33.65 , 33.300 34.00 Sideway Down

e Source: Reuters & w5u counter rate a1&a n’;jm'u'u"'\"Lﬂﬁ: 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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Thai current account balance (USD billion) nsiadaulinnasaanaisdey:

.« sumsnavdilu (i1aia) alanianauaataulmnanisiduuindu ilaniud 7 sa 2 1§aelviag
aanduszasdud -0.1% LagMUANAATINANaULNUAaINUSTRTTgUIaay 10 T Tvatluseaulng 0%
T3udelvidayeyran (Forward guidance) 1 “azavnaannantiosvasdunavsrazaniaiaudniu”
uanandl flardiuanmanisaiffiuardnsduilail 2019 asunadi 0.6% (Aaumin 0.7%) uas 0.7%
(Maunin 1.0%) aua16u

wsusAagIslaulasunan 3 aanadriginitiaaiania Taaaas 0.2%QoQ sa unnnInAsuead
ulesuanauminuasnaainmaai 0.1% Taafiusvdduguuannnisuenadiuadtdsegiansoidaa (0.3%)
wazatdu (0.4%) tHundn

ro"‘n’q.lﬁv{ﬁ’mm'sv'hs.lﬁ’m"famnammunssuﬁmﬁaummﬁuasjﬁszﬁu 49.3 anadncIlauLfaunauniin
waziina1nAa’ 49.8 aasiiduilv Aau3nisanadunad’ 52.8 aan 53.7 luifiaunaumin n1sdvaan
imudlauad? 11 idaudnnadu Taauadi 14.7%YoY luifauaaian udsaniivad 11.7% luidiau
Aaunin Taaawignassvaan Semi-conductor MnafIFIds 32%Y0Y sugAadasnezingniizannan
udvvadidasanu 2 lasuna Taanadigeds 3.2%QoQ saar u'lasunai 3 ndeanninadi 0.4%

. Jan-17 Jul-17 Jan-18 Jul-18 Jan-19 Jul-19

Service balance mmm Trade balance
=—a=Current account

Daily performance

Gold

Hang Seng
Nikkei
KOSPI
Dubai Fateh
SET

S&P

DAX
Shanghai Stock
DJIA

CAC

FTSE 100

-1.5%

aatfaydiduasialnaidaudusnauduunnniinainaia Taaduaariodu 3,531 ausaaaifanisy
anavAiaunauiAuna 3,990 aunaaalsanss uagenininainaai 2,767 sunaaaisanisy 1ae
aansAInaAufndiuaai 2,687 aunaaalsansss nmsininadi 4.5%YoY (nauni -
15.5%) Taaflunanasnisindndudinadiu shunissvaanuadisaiiiasil 1.5%YoY (Aaunin -2.1%)
aauryaAInIsRvaanlisINnasAfInIvafiadi 3.3%YoY wardaiflunisuadi 11 daudinsadu il
alssAnaludssmalaasrutzaaas Tnanmsasuaalantunadisaiiiasi 3.9% uaza1susiaauanad
Wiew 1.3% annaannasasusidendiatanamungldianasaaiia

- &
garun1saiaaInaaNs81slil:

- wWudasinanauunuaasnaiiadnuduanas a1 a1y 2 Insed 1.41% uazidnsiv ag 10
anay 1 bps wagfiszeu 1.56% dudnsinanauunuaadandsgt anavnaulvaiy d6s14 ang 2 1
8ARY 7 bps unatiszdu 1.53% uazdnsnv ang 10 Haaag 8 bps unatinsedu 1.69%
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Thai government bond yields
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EUR/USD
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wuTdunsdaane: US54 UArAULSI2ADANAINITANLNIRIU Suanaviinlsunanisdaduan
InHaSAIAUS T ananuldauduiandsy seiunisdudasindiranduarsuiidudiiualy
Fui 15 garau adwlsAau aanadeduduidasaniuizansasliiinisiasAudunauiazas
wnluziaanas sruulauanisidiu aindaadnsiaantiauiaunaiudulunisdszapnday
AULNaY WIASHIAFUSTT HeaeNaIf ua”smmsnmeﬁ'uq Waumaaulaunan1sduLduiu
°lumumaa“lnu m‘aLammsusnauaaauuaaamamaamnwan's NUABIAIASINATITATIUAL
Wnviasiignianas uananil dasuduladininnsawiluung weil suw. uummam‘mamuu
ulauiaii 1.50% unisuszaudauduesauuailduanainnisaiddnnida 2.8% tuili

EUR/USD windu 0.01% wadiszdu 1.1152 WFuglsudeilasainiiunaaaisaaus dudigians
mﬂameﬂamaoaussﬂ Taadalauassedusaaiudonsifiausuinau 2015 sxviaunansny
AIRIATINANTAGANANTHNANRNTTY ANTueNaaInaINdlALRLINEINLAALANTURNTT
?j"aaaoiumaunumﬂum AUNITLHDIRUTF NRLNUNBYTUIANSTY JUA 232 sia 196
Lam‘mmuswngummwawaﬂmumsnamnaumuﬂaanmnml,muaﬂsummﬁnm fusy
&5 mLammwﬂis‘i?jumaomulnaLﬂmnummmmmmh GOTU AILRALATEHFAIANIFY 7
aauu,aLLaummLaﬂamsmLLavmsmaammmquamsﬂ vinlvimudasfusaiiunaaais
[eay J&InaluidugTsudean

UsD/Jpy @aaav 0.75% wagRszdu 108.03 Wuauudeaniiasannanusnaluaaianduuidnase
Lamu'mwaoau“l,uLtuim'\a"mmmussawamnaamsmnuausm Tuszazeny'leudala wiin
°uamﬂaamaomuau"lnaLasaaumm muamsgﬂ niuinandannasdassduaiadullnii
60% u,mu,avavﬂsvmﬁamumaoummmm § aa1unsalFInaNFIIANUANIRADARIA
wastAiNANMNGaINIsRUNINElaaafe 219 Wuley warWusiasiguaansg

GBP/USD ‘“indiu 0.31% mnagiiszéiu 1.2942 Wulausudoaninuiunaaans

USD/CNY @&nav 0.23% wadiszéy 7.039 Wunenuudeainudunaaans

fEutwads wivandaisuduaaaats eniugllesvidulafids fHudduraunindudenigalu
dulval  2dnaad 0.37%

USD/THB aaad 0.14% Wagsydn 30,188 Wurnudearauiianisuadidudnataiis widnsunais
uwvilszma'lnaazdsznidsmiauaaiydidusgsianiiuaaanaslutfauduaau
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Morning Closing rates Daily Consensus forecast
Spot 31-Oct-19  30-Oct-19 % Change End-2019
USD/ITHB** 30.188
USD/JPY ** 108.05
EUR/USD** 1.1151
GBP/USD 1.2937
USD/ICNY 7.039
USDISGD 1.361
USD/IDR 14,041
USD/IMYR 4.179
USD/PHP 50.77
USD/IKRW 1,170 A5zt

USD/INTD 30.45 ~ o o
Wswssan §ssausau
AUD/USD 0.689 Tel: 02 470 1031

USD/CHF 0.987 Peerapan.s@kasikornbank.com

JPY/THB 27.94 25uss gnav

EUR/THB 33.66 Tel: 02 470 3235
GBP/THB 3905 Warunthorn.p@kasikornbank.com

CNY/THB 4.29 d996 259059899A
Tel: 02 470 1583

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

10/31/2019 01:00 us
10/31/2019 01:00 us
10/31/2019 01:00 us

FOMC Rate Decision (Upper Bound) 1.75% 2.00%
FOMC Rate Decision (Lower Bound) 1.50% 1.75%
Interest Rate on Excess Reserves 1.55% 1.80%

10/31/2019 04:45
10/31/2019 06:00
10/31/2019 06:00
10/31/2019 06:00
10/31/2019 06:50
10/31/2019 06:50
10/31/2019 06:50
10/31/2019 06:50
10/31/2019 06:50
10/31/2019 06:50
10/31/2019 07:00
10/31/2019 07:00
10/31/2019 07:01
10/31/2019 07:30
10/31/2019 07:30
10/31/2019 07:30
10/31/2019 07:30
10/31/2019 07:30
10/31/2019 07:30
10/31/2019 08:00
10/31/2019 08:00
10/31/2019 08:00

NZ
SK
SK
SK
JN
JN
JN
JN
JN
JN
NZ
NZ
UK
AU
AU
AU
AU
AU
AU
CH
CH
CH

Building Permits MoM
Industrial Production SA MoM
Industrial Production YoY
Cyclical Leading Index Change
Japan Buying Foreign Bonds
Japan Buying Foreign Stocks
Foreign Buying Japan Bonds
Foreign Buying Japan Stocks
Industrial Production MoM
Industrial Production YoY
ANZ Activity Outlook
ANZ Business Confidence
GfK Consumer Confidence
Building Approvals MoM
Building Approvals YoY
Import Price Index QoQ
Export Price Index QoQ
Private Sector Credit MoM
Private Sector Credit YoY
Composite PMI
Manufacturing PMI
Non-manufacturing PMI

Sep
Sep
3Q
3Q
Sep
Sep
Oct
Oct
Oct

-13
0.00%
-25.70%
0.50%
-0.50%
0.30%
2.70%
49.8
53.6

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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7.20%

2.00%

0.40%
0.1

-¥1018.5b

¥1.4b
¥26.0b
¥649.5b
1.40%
1.10%
-3.5
-42.4
-14
7.60%
-19.00%
0.40%
1.30%
0.20%
2.70%
52
49.3
52.8

0.80%
-1.40%
-2.90%
0.1
¥536.1b
¥42.3b
¥127.2b
¥522.3b
-1.20%
-4.70%
-1.8
-53.5
-12
-1.10%
-21.50%
0.90%
3.80%
0.20%
2.90%
53.1
49.8
53.7

0.90%
-1.80%
-3.30%
0
¥513.8b
¥42.4b
¥127.4b
¥522.4b

-0.60%
-21.10%
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KBank THB NEER index

Index Level Change

135 135
130 130

125 Current 125

LT average

120 all ime low 120
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110 : /| ' 110
. e KBank NEER ,base = Jan 1995, left

105 2l st 105

B Latest data point, left

100 _ 100
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95 1 1 1 1 1 ] ] 95
Jan-13 Jan-14 Jan-15 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21

Source:; BOT and KBank calculation as of October 28, 2019
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FOREIGN ACTIVITY IN THAI FIXED INCOME MARKETS
Unit THB mn 22/10/2019 24/10/2019 25/10/2019 28/10/2019 29/10/2019 change D/D change W/W
Trading Transaction: Evening (T-1): Buy (Thailand) 644.9 421.9 1,102.1 40.2 313.3
Trading Transaction: Evening (T-1): Sell (Thailand) 7874 75.7 674.4 92.8 25.5
Trading Transaction: Evening (T-1): Net (Thailand) -142.5 346.2 421.7 -52.6 287.9
Trading Transaction: Morning (T): Buy (Thailand) 1,393.0 1,321.5 275.2 413.8 248.5
(T): S
(T): Net

T-1
T-1
T-1

Trading Transaction: Morning (T): Sell (Thailand) 1771 589.8 476.7 120.6 249.6
Trading Transaction: Morning (T): Net (Thailand) 1,215.9 731.7 -201.5 293.1 -1.1
Trading Transaction: Afternoon (T): Buy (Thailand) 2,354.4 695.9 0.0 339.2 460.4
Trading Transaction: Afternoon (T): Sell (Thailand) 1,002.6 3,654.1 404 4 1,285.4 415.3
Trading Transaction: Afternoon (T): Net(Thailand) 1,351.9 -2,958.2 -404.4 -946.1 451
Total Net Trade: Short-Term (TTM <= 1Y) (Thailand) 919.2  -2,955.9 -211.5 -10.0 -254.8
Total Net Trade: Long-Term (TTM > 1Y) (Thailand) 1,506.0 1,075.6 33.3 -695.6 586.7
Total Net Trade: Total (Thailand) 24253  -1,8804 -178.2 -705.6 331.9
Expired Bond (T) (Thailand) 0.0 15.0 0.0 0.0 0.0
Net Flow (Thailand) 24253  -1,8954 -178.2 -705.6 331.9
Short-Term Holding (T) (Thailand) 60,573.4  57,611.0 57,3945 57,3945  57,094.5 -300.0 -3,478.9
Long-Term Holding (T) (Thailand) 858,629.4 859,557.9 859,562.0 858,976.0 859,517.9 541.9 888.5
Total Holding (Thailand) 919,202.8 917,168.9 916,956.5 916,370.6 916,612.4 2419 -2,590.4
Expired Bond on NextDay (T+1) (Thailand) 15.0 0.0 0.0 0.0 0.0
Source: CEIC and KBank
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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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