FINANCIAL MARKETS swIAsnansing

VIEWS&ANALYSIS TR KARIKQRNRAUE

03 February 2025 | 12:27 PM

KBank Reflections on Markets

mwsmmmmnﬁmﬁauunsmu 2025

aamensaniufsuduraumnulautansad srfineaarsansgegludondsaimnnlovisnisdund

g AiuasaaisuawIaiaunnsIANlasunanssnuwusige lagaglussaugaur1aIniigniunous

'
[=4 =}

d19ladn naimsndEngun1szuardindn ausnandwenwudornawainigalusauniiniofianainnis

]
d o

Usvanansinanidezasilow druadwuimudernzulaefivsenyuwainsiamasAnvingagegad

9  w@

Uszifinsallna sanilvggniavisaiiedzeclneryuguasAaduum

nmsiadauluizassnsaanauunudiulngsanndasiuiusinsansgy laauwleuisnifaamsnivinla

RAANISINANEWREURINIIAN LHRIRTINARNDULNHABINWEURTANSFNAIINI AW (curve steepening) 911

as

AMNAIALAEIN U EUIEN1TARIZEINSNUN AN YN AR A R ULNUAKEURT5282 817 USUR NN L5

s o [ o O
Elﬁ"lﬂé]ﬁl‘é']LLﬁﬂLﬂﬁﬂuNuN%uﬁﬂNuTﬂUT&l“ﬂiNﬂ

o

JUN 1 madsuudasaasAnduanadiAylubiannnsia

o

%MTD

JPY
THB
KRW
CNY
MXN
NZD
AUD
EUR
DXY
CHF
PHP -0.91%
GBP 0.97%

CAD -1.09%
INR -1.18%
IDR -1.23%

1.28%
1.24%
1.20%

30% 25% 20% -15% -10% -05% 00% 05% 10% 15% 20% 25% 3.0°
IN1: Bloomberg uazsw1A15ndnsineg

s

wﬁﬁiu@uﬂaam{aﬂ%'gag:‘luﬂ:aLtﬁaﬁimﬁﬂmﬁauunsmuﬁ'ﬂ
goudaslanasagi 108.37 lneluifenunnsnAunaaaiiansy
nzq9mAgegalnsaundt 2 U9 110 910AAAIN1TT9UUBNATR
\NEATAgINIIAIANTILAEERTIN1TI199aRANRED 4.1% Amued]
Suwilasananii 2.9%Yoy figenintinanszasauaziseinain

a 1 v o v s dl g g.s a
LRI WY Vl'ﬂ‘ﬂ[5]6'1E]‘IJTULaE]%ﬂ']iﬂE]E]ElﬂLUEIF]iGLLiﬂ‘ZIEIGLW E]GL‘H:‘L]

&J%mswqﬂszé'uﬂszﬁusla

ms.nauiing Aaude, CFA
HUSMITIWILLATHINALATAAIAY
Kobsidthi.s@kasikornbank.com

2950 Aa9nge
HE1WIYNITIUIELATHFAIUAL

BAIRY %
Jongrak.k@kasikornbank.com

IMUIYLATHFAIUALARIANY
02 470 5501



FINANCIAL MARKETS 51"?}15“3“‘31“3
VIEWS&ANALYSIS F k13 KASIKORNBANK

#lvdndreanly Taeatadnenafinludienarelielnsanad
agelsNmy paaaIsansgaauAIatanlasnasnIsIINEaIUIY
puaasnsuiifiadud 20 ansran 2025 ot naaARAnds
fnsudlalasznatun Siuinluiui udusznmazifiung 2s%
Auuawan Langln wazlasande adislsfinia wdniavnaslanian
n1nsn1sivlaseds wigaiefiduninaowindnaidinig
wawIALazLiingln 250% wazin 10% Auaind 4 NuARWEEH %
wagomssnsmanded 4.25-4.50% wazdedaiminlalaguson
Tunnsduandnsnaniteifisuia deadesondalddrsariuann

poaasanIguvAanluduavigarinezaasian

AIBANANRIIAYEW ABaaIswANIAIUALABUNNIIANEaUAT

@

]
o

-1.09% iaifisuiunaaaisansy uazagdluszaudauAnIniisgn

s

HuAIweZ29TATA d1uniea1nn15UsENIANIBELI19INERSTY

a9

s

ArnAIreIululszinAfu (CNY) udeA1du 0.75% Lgunu
AaaaNIsaNsg LhasaInAIINAIaLNEINUAITHAIATEANIINITA
2096%33% anad Usznaununaian1slindnladiaimAnianiuin
| d o g ] g0 o o o 1 v a
TudsefinsadusznimdunrBindt 10% duin Arglsdanesnen
szaule thasarnnsnldsladdsznian@le g duanniwglsy (EU)
sanfivlausinyuaindoyairsugiaglalanniudounssndtainnisal

[
v 4d4d =} 1

bbHN WE]?iUﬁ]zaﬂﬁlElﬂLUEIEI\‘]LﬁNLLﬁ%ﬁVl']‘?Iﬁ&iB%ﬂﬂWEIﬁiE]%IEIU']EIﬂWiLG%
=

0

fAna 2ausiiednin AnduieuudeArdundt 1% dennfignlusay
' & vas - & =

ndwilaiian nelasunsinyuainnisusuaudnsinanidezasile

19 lagtanizrasanngiinisswiatsnatsdUuwdedmyginlunis

Uszgahionwnnsiandnanstananideniunaisetsaginita 1910

Jaguni 0.50%

AIUATNIUUINLAIAITY 1.24% LfisununaaaIsansy laeln
LHonuAzNIZAU 33.67 UIMGBRIAa13aN3g Lho9a1nn15udeA12as
WLEuLAsIInAEIN NISIANIWI9AgIgA I HaZaITIATNEIAT

safsladenieludszindadisganiavenieszasine inyugUused

u‘%mmmzé’uﬂszﬁﬂa



FINANCIAL MARKETS 5““@“‘3“3”51“&'
VIEWS&ANALYSIS T ERSRORRRNY

n13081iuUIN WUAABBNNATNUEEOUAINEY 34.00 UINGE

9
(%

ADAA1SENSg NN1TRIMINIRABraensulludisduRaunnsan

ARIANWSURNS

JUN 2 dRIUARBULNUIUSURTIFUIAENT]

550 %36 US Treasurv bond curve shifts US Treasury bond implied curve shifts
' 490 -
SN —3Feb2 SN
510 ——T7-Aug-24  ——4Feb-24 ]
4.90 450 4
470 4
430
450

430 4.10
——3-Feb-25
410 A
3.90 4 —s—next 3 months
3.90 ——next 6 months
370 A
370 4 —+—next 12 months
3.50 3.50
0 1 2 3 4 5 6 7 8 9 10 0 1 2 3 4 El 6 7 8 9 10
tenor, yrs tenor, yrs

N1: Bloomberg uazaw1A15nan3INne

v
=<

snTuanauunuRusiRsansgy Usuiintuludasusnaaaiay
NASIAN II?]Elvlﬂy‘%JULLix‘mkb%ﬁ]'lﬂ?lyaajmﬂ’iﬂﬁﬁﬁ]‘ﬁlLL%\‘iLLﬂ%ﬂ Wananik
LAUSRIINARDURNUIBIRHEURTHAITNTUIN (curve steepening)
Wosananuiaieiuwlguienisaaiaslszs1wisuRNSNIT
fonarinlAgRsINaRaULNWRREURTIzEE1987 10 T USusfingn
157 LL&I%?zﬁUQGEjE}ﬁUﬁgﬂLLﬁiLaB%Wf}ﬂ%ﬂ’lﬁl% 2023 71 4.80%

o a

U7 3 ansmanauuNRLEURTIFUIaeNY 101U 2aalATUgAIdIAL

us GB FR-GE 10Yr-Yield Spread
55 50 10
48 09
50 4.6 08
44 07
45 a2 086
40 05
40 :1 04
) 03
35 4 0z
32 01
30 30 T T T T T — 00
Jan-23 Mav-23 Sep-23 Jan-24 Mav-24 Seo-24 Jan-25 Jan-23 May-23 Sep-23 Jan24 May-24 Sep-24 Jan25  Jan-23 Mav-23 Sep-23 Jan-24 Mav-24 Sep-24 Jan-25
CH IN TH
3 14 36
12 34
3.0
32
10
30
2 08
28
06
20 26
04 24
15
02 22
1.0 T T T T T T 00 T 20
Jan23 May23 Sep23 Jan24 May24 Sep24 Jan25 Jaw23 May23 Sep-23 Jan-24 May24 Sep-24 Jan-25 Jan23 May-23 Sep-23 Jan24 May-24 Sep-24 Jan-25

in1: Bloomberg uazs%1A1508nTINe

n%msnnszé’nﬂszﬁu‘la



FINANCIAL MARKETS 51"?}15“3“‘31“3
VIEWS&ANALYSIS F k13 KASIKORNBANK

Tuglsd nsadenlnizesdniuansuunwiiulvgsenadaeiy
Wustnsansgs lnen18iarafingwannnindfidawinliifanian
Aeiustnialan Wustnsary 10 Yvasansrvarandnsunsd
4.89% %atﬂuszﬁugagmﬁuﬁgﬂusﬁ] 2008 YINNNANAIINAIIA
WAeriusuUszanaznisldaneniasgienslafieons aandunw
nsganfige winsfindnagalusnsmanauLnuiusnsaslsl
saduriiunisedwludaseeia niad wiauinnimageein
aonuUsuLiingn dewszanasusnmasileduivannandensziguia

ganquingninazldunwiulseanuma

wmzﬁ‘[uwmgfs ANAIALAEINULFESANAISARIDB IS ILA
AaRas LABEINAIISASIHARDULNHAWSURTTZNI19HSoLATLAS
\wasuang 10 Y LLﬂuméixrﬁfvﬁLLﬂuﬁqmﬁuﬁ”'aLLmﬁau@mﬂu
2024 RAIINNANNANLAAIIWA1TIANITIVUTENI 2025 289
sgunaganew lagaigauwiensgaunsaulng uileg fdnAwnea
Imaﬂ'ls"[,m”%’uLﬁaaﬂﬁuagﬁmﬁu%%uanﬁumiﬂsxﬁﬂszuaumq

ANsLiag

Tuioide dnsmanauununusinszasiudemsag luseaunndy
Uszianisal lagag 10 Yagh 1.63% o HwblaunnsnAs aIun1s
ATANIINIDIAATALAIAUNIIHBBARIENIITWLNHNLANIINGHIATS
na19dnkazn1saIALAaRlanIan1TaInwiuIanla MannatsAIw
sonuazaiAsugiauazan liukuangaieanuwleuienisAaes
an3gy Nnszguliinisinadizasfunsnduasnis Tunenaunn
s s s oy da o & [
BATINARDULNUNUSURAID1Y 10 UYU wmazh 1.25% Uy
FEAUFIFAUUAILANTNYIAN 2011 NINNAIAIANAERKEURS
o o o - &

valan wazn1sfiswimsnatsdyu (Bol) Usuauansiaanilelunis

s o

Uszgaiiaunnsias uazdedygiadinisauaanidedslifiugn

[ g]

AINg IRTIUANDULNUNUSURTAE 10 U ndaulurluficnig
a a a a & 1 P a s
LAYINUARIFY TagtRNduNIN U I9AS IS NVBIL A URAZIZAU
gaqmiusauaaurﬁauﬁ 2.41% ﬁﬁiﬁ%uuiﬁ‘ﬂkb%ﬁ]’mﬂ’]ﬂﬂﬂ’]ﬁl

WatUmnsnalan auiguialnefuuunazusonivss s wuasAswIAIG

u‘%mmmzé’uﬂszﬁﬂa



FINANCIAL MARKETS 5“"?"‘5713“‘51“8
VIEWS&ANALYSIS T ERSRORRRNY

wAsUsEnAINgARlrNDE1959A157 TRNTZUIBATITIALSNEAWIRHLASY
ail'l,ﬁ'mmaﬂun'mﬁanﬁoﬂizﬁmua%’meﬁmfaqsi”mﬁauqumﬁ'ué 9%
i o 1 1 U 1
wid1UszaruuadasuiAsurslszinalng azldidnsannisussys
Auwleu1an1siin wanaIN130UIzIAREANI31%09591Y uasd

Snswalunisifengidedgngainnianiewanfaziansanle

AmznsINNswlauten1sin (nwe.) Advunsnsinanidels

UM 4 9RIUARDULNHAROURTIZUIA N

% Thai govt bond curve shifts % Thai govt bond implied curve shifts
300 Hodan25 300 1 —— 13112025
~=—next 3 months
275 A eRhov 263 265 275 A —a+—next 6 months
TR 25 _ —a—next 12 month
1-Feb-24 250 next 12 months

250 A 245 250 4

2334 3 287

7 228 24

225 225 4

229 231 230
22

216
210 212 2.00 4

200 bowe0s 205 20

175 A 1.75 4

tenor, yrs tenor, yrs
T d g T T T T T T T T T 1

0 1 2 3 4 5 6 7 8 9 10 0 1 2 3 4 5 6 7 8 9 10

n1: Bloomberg uassw1A15ndnslne

n%msnnszé’uﬂszﬁn‘la



FINANCIAL MARKETS '5151?1‘5“3“51“8
VIEWS&ANALYSIS F | KASIKORNBANK

Disclaimer

“This document is intended to provide material information relating to investment or product in
discussion, presentation or seminar only. It does not represent or constitute an advice, offer, recommendation
or solicitation by KBank and should not be relied on as such. In preparation of this document, KASIKORNBANK
Public Company Limited (“KBank”) has made assumptions on the financial and other information from public
sources, and KBank makes no warranty of the accuracy and/or completeness of the information described
herein.

In the case of derivative products, where the recipient of the information (the "Recipient") provides
incomplete or inaccurate information to KBank, KBank may not be capable of delivering information relating to
investment or derivative products in conformity with the genuine need of the Recipient. The Recipient also
acknowledges and understands that the information provided by KBank does not indicate the expected profit,
yield or positive return in the future. Furthermore the Recipient acknowledges that such investment involves a
high degree of risk as the market conditions are unpredictable and there may be inadequate regulations and
safeguards for the Recipient.

Before making your own independent decision to invest or enter into transaction, the Recipient must
review information relating to services or products of KBank including economic and market situation and

other factors pertaining to the transaction as posted in KBank’s website at URL https:/www.kasikornbank.com

and/or in other websites including all other information, documents prepared by other institutions and consult

with your financial, legal or tax advisors before making any investment decision. The Recipient understands and
acknowledges that the investment or transaction hereunder is the low liquidity transaction and KBank shall not
be responsible for any loss or damage arising from such investment or any transaction made by the Recipient.

The Recipient including its employee, officer or other person who receives information from this document or
its copy on the behalf of Recipient, represent and agree not to make any copy, reproduce or distribute any
information hereunder whether in whole or in part to any other person and shall keep confidential of all

information contained therein.The Recipient acknowledges that there may be conflict of interest under the

KBank’s services, whether directly or indirectly and should further consider the character, risk and investment
return of each product by reading details from relevant documents provided by KBank and the Recipient shall

review KBank Foreign Exchange Disclosure at https:/www.kasikornbank.com/th/business/derivative-

investments/Documents/KASIKORNBANK-Foreign-Exchange-Disclosure.pdf

Where there is any inquiry, the Recipient may seek further information from KBank or in case of making
complaint, the Recipient can contact KBank at (662) 888-8822.”
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