FHEI® T KASIKORNBANK

SUIAITNANT MY m

KASIKORNTHAI

KBank Market Watch 16 August 2019

+ faduduedauaaia: SulszaiAinag U LT

g
» - o ° SET Index 1,604.03 -15.42 Dow Jones 25,579.39 99.97
AaulaNIATAITAEUDIANT UMEN  \jarket Tumover (Btmn) 100,940.51 29,669.99 S&P 500 2,847.60 7.00
Usgsrurgudnsuilaawsgnaeuann Foreign Net Position (Bt mn) -11,945.65 -7,979.18 Dollar Index 98.14 0.16%
H9AT1UATTA Tﬂ&lﬂd’l’;'h%ﬁﬂﬁiatﬁa Thai Bond Market 15-Aug Change US 10yr T-note (%) 153 -5.4 bps
o e e & o = Total Return Index 322.28 1.42 US 2yr T-note (%) 1.50 -8.1 bps

RINAUUTEENMNBURR AURITALED 100 yarket Tumorer (Btmn) 905,033 -169,100 NYMEX crude $54.47 $-0.76
AULATRINLATEHSAR aaarIl&nuaY [N Lo im 3m 6m 1yr 2yr 3yr Syr 7yr 10yr  12yr  14yr  18yr
fU¥54 vEnadInInnINiinaiaala  15-Aug 1.48 1.48 1.48 1.46 141 139 140 142 1.49 150 154 155

ol - Yo Change (bps 009  -013 -0.06 0.02 159 221 330 318 364 500 -751 914
mamummswamaaamgﬂ gauuaasiy Interbank Rates 16-Aug 15-Aug BIBOR 1w 1m 2m 3m 6m lyr
teaunIngIAdl Overnight (%) 1.50 1.50 15-Aug 1.52105 1.55010 1.58142 1.62586 1.71537 1.95062

. ATNSINARIARILIY: GUdF LY Repurchase Rates 1-day 7-day 14-day im Spot Gold ($ /oz) Y%change
' 1.30 1.39 1.39 141 16-Aug 1525.16 0.14

AaarIstRNdundvaanA1dRnANTg 1m 3m 6m 1yr LIBOR im 3m 6m
Lﬁauﬂ‘iﬂ{]'} Al ﬂ‘]ﬂﬁ‘;u’mn‘j’lﬁﬁ‘]m WU 1.33578 1.28145 1.19604 1.23700 15-Aug 2.18200 2.12375 2.01400
ARSI R LSRG L e N A AR WAR (THB/THB, Rates) lyr 2yr 3yr 4yr Syr 7yr 10yr

" Ao . Y 16-Aug Bid/Ask 1.14/1.17 1.14/1.17 1.14/1.17 1.145/1.175 1.145/1.175 1.15/1.2 1.215/1.265
MATUANEUNURARRTI KBank counter rate Sight Bill Selling Premium/Discount (1 month) as of 15-Aug

USD/THB iudiu 0.18% unilavisyay (USRI LIl Export/import

- L A 4114
30.865 WuunaauAiadtliatiaunu 319/193

AARANTT -7.91/22.82

. fdaduidavdaaiuiui: anudaiu -0.899/18.708

[~ % 2 2 - KBank Technical Analysis Resistance
N}lﬂfﬂaﬂsﬁﬂ T’mﬂuunjﬂmaﬂuﬂlﬁnu USD/THB (Onshore) 30.86 30.86 30.70 31.00 Sideway Down
audemau uazaansaigisiaulfau

b USD/IPY 106.11 106.11 105.70 106.60 Sideway
amhneu EUR/USD 1.11 1.11 1.1059 1.1140 Sideway
JPY/THB 29.03 29.04 28.70 29.40 Sideway
EUR/THB 34.21 34.21 33.900 3450 Sideway

Source: Reuters  &w¥u counter rate anaa nzauei'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.

u%mmnszﬁm]szﬁu‘la




SUIASNEANS LN m

F @7 KASIKORNBANK il

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 retail sales nsdaulinuasaatnnaidy:

<

« AudszandinazaaulauinsnisatSuavansst nen1siunadinnsianisy Usenraduniinea
fuAaniuludns 10% vududyanisn 3 uauaunaaansanss vinliuluiniadanauuanainaay
16 TAERINTAUINIATANTNINERNEA1Y wad wedolildUsenasaazifan wiinansss azlsennddau
Avuadundininuediuliiuldua suanisy Usssrunsudinsuilanausonaduainaensinaisal ae
Af1IINAzAadaLiaasIAulseaunBuA g SuAeTaeE wardinnisiasansenindansst wasdutud
fuananid uaznsuilainiiszaznaruasdinnumsasenitgaihaiuaglaiuiy

2.0 ‘ ganr1ddnuavansdsy Usugeduninniniaarnmialutdaunsngiau Taagedu 0.7%MoM  ain

30 0.3%MoM Tlwifaunau wargeninfinarnaiainazuaad? 0.3%MoM Taglauiladuadusyuainaan

Jan-15 Jul-15 Jan-16 Jul-16 Jan-17 Jul-17 Jan-18 Jul-18 Jan-19 Jul-19 A&nALisumnaeuaus dolsugeduds 1.0%MoM ann 0.3%MoM luifiaunau aazin1swanuas

— Retail sales, sa, %mom auss daunaasludaunsngiau laaanas 0.2%MoM dedininfinainaiainaziiudu 0.1%MoM

e e S uazdn ludaudauiivingy SHunsnudriaamwnssuzasidninfisaniasiaunisudaluiday
govnaugediu 0.5pt unaeil 4.5 gonnaaramiainazanasldatnaud 2.0

. % = o a X i Sy~ a
Daily performance gaaAdansausrdaranInsiinduludaunsagiaun laaindu 0.2%MoM a1n 0.8%MoM Tutiau
Hang Seng _ Aau duguninaaraniainaznaal 0.2%MoM uwasvnaisuduidauidedduilnauaandrddnuanadn
Gold : 3.3%YoY 1vil wiinnsudtaaludseinaazdfuddu usdszifiuinsuiaisnavdvngudonssadssiiiuainu

DSJ& FarauarnuulrTiuuag Brexit Aauazdadudiunanidautaunasaly

Shanghai Stock . ga1un1saina1nnsI AUl
KOSPI i ,
Dubai Fateh I + dasHacauunuaasinaan’aInnaIvay 80514 atg 2 danag 2 bps unatnsedu 1.41% wasdnsne
SET 1 a1e 10 flaaav 4 bps wnatnsedu 1.49%
CAC :
DAX +  AOTINAAULNUADIAUTTY anaInnavany 30514 a1g 2 Tlaaag 8 bps wnatiszdiu 1.5% uavdn

FTsE100 | -113% 4 a1g 10 Hlanag 5 bps wnagiisydu 1.53%
Nikkei -1.21%

-1.5% -1.0% -0.5% 00% 0.5%
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Thai government bond yields Thai government bond yields spreads
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EUR/USD
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uu’;‘iﬁumsq‘famw' Aud54 Auuaardhinnduaranniuyann 3 uduaruaaaansiudasn
10% uwmum 1 Augnay uaduar1uN9dIuaY amaaumsamﬁun‘mvlﬂ'mm 15 sunau
winsuiluazd AURAIARUNILATINNITAIAUENASY uariudsradaauiaduss LRI R EEEA T
wHUASAAIUANBOIADIAUSTY nazdaaaTiiidunaruaauan dgrunaandnsieanidauiaung
mmsmmmmmuaummmmmmsmum‘iuum'samﬂamumwmmu witEsHsAAI U €9
mmumm "tumumae“lmu mmmmugnamaauuaaemmmnwansvmummmm'\un'\smua"
un‘maammmamm syudviidaniaiiuilasininnsawmilhuuneg dvwaliisuiaisuiivilszmdaing
anaanidaulaualuniziiduuinedeaiattvaatiiag

EUR/USD anavy 0.29% untlaisedu 1.1107 Lauuisaaumaomamnnnnﬂaamwaoamamﬁ
WNafauLNuUNuslinsdsuIauadtaasutiang 10 ﬂamaou,mus::mfumamﬂuﬂsummsmm -0.7% ugueii
m.iummumaamsﬂsnmmu 0.16% Maomnﬂammﬂanmaowsgﬂ aenadININNINAnaIaAIa 1ot
aenedd 0.7% Tufaunsngiay amaummmjauwuaownsiﬂnmmmsnuiumamLﬁswﬁnaian
AULNERIULADRY

USD/JIPY windu 0.20% unilaviseeu 106.12 Fuiauaausasfiaiiaudunaaas

GBP/USD wiudiu 0.23% unflaisedu 1.2088 wulaududvardufiaiinudunaaaiiudvainaan
AUANUaIANTIAAIAUNTNILAAUATANIANLLNAMININATIITIARIAAIG TaaWIzaanuNLaau LU
2L EILTITUNIN

USD/CNY windiu 0.15% unilaviszédu 7.034 $uveuaaudiasidaiiauduaaaans vieil sinasnu
fofaaulszduaudaudomemsasuinanist uaziuadslnada ndondsssnngudiaa
n3uil ndfiaruiinasidsuaiasadulsesunguda Sufnasiu 5 4

Wuanatadadrulua) aaumaamamm.lnfumaamsmaomnunaomuﬂmnmmLammuamzmm
LﬂmgnaamaawaaamﬁNamammuwuﬁnmsgmaamgﬂ ang 10 flanavsnnindans« ang 2 iilu
aSusneueil 2007 il wmﬂ’hjﬂaﬂﬂuaaaummnmam‘lunumﬂ TasaauA1ay 0.54% laiay
Aumaaas

USD/THB windiu 0.18% untlaisedu 30.865 Wuunaaudasfiaiisufunaaarsasiauidunu
TuaaangndnnaaiauiaraaIaas a1 i 11.9 uay 4.5 Wuaruun eua1au
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Morning Closing rates Daily Consensus forecast
Spot 15-Aug-19 14-Aug-19 % Change End-2019
USD/THB** 30.865
USD/JPY ** 106.08
EUR/USD** 1.1108
GBP/USD 1.2092
USD/CNY 7.034
USDISGD 1.389
USD/IDR 14,273
USD/MYR 4.193
USD/PHP 52.58

USD/KRW 1,214

USD/NTD 31.38 WInssan grssausnu
Tel: 02 470 1031

AUD/USD 0.678 Peerapan.s@kasikornbank.com
USDICHF 0.977 v
215Us5 Hnav

JPY/THB 2040 Tel: 02 470 3235
EUR/THB 34.28 Warunthorn.p@kasikornbank.com

nIas1z7

GBP/ITHB 37.32 A9596 233059556

CNY/THB 4.39 Tel: 02 470 1583

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

08/15/2019 08:00 Consumer Inflation Expectation Aug - 3.50% 3.20%
08/15/2019 08:00 Bloomberg Aug. Japan Economic Survey (Table)

08/15/2019 08:30 New Home Prices MoM Jul - 0.59% 0.66%
08/15/2019 08:30 Employment Change Jul 411k 0.5k
08/15/2019 08:30 Unemployment Rate Jul 5.20% 5.20%
08/15/2019 08:30 Full Time Employment Change Jul 34.5k 21.1k
08/15/2019 08:30 Part Time Employment Change Jul - 6.7k -20.6k
08/15/2019 08:30 Participation Rate Jul 66.00% 66.10% 66.00%
08/15/2019 08:30 RBA FX Transactions Market Jul - A$837m A$1478m
08/15/2019 08:30 RBA FX Transactions Government Jul - -A$961m -A$1546m
08/15/2019 08:30 RBA FX Transactions Other Jul - -A$4377m A$3845m
08/15/2019 11:00 Exports YoY Jul -11.20% -5.12% -8.98%
08/15/2019 11:00 Imports YoY Jul -17.76% -15.21% 2.80%
08/15/2019 11:00 Trade Balance Jul -$420m -$64m $196m
08/15/201911:30 Industrial Production MoM JunF - -3.30% -3.60%
08/15/2019 11:30 Industrial Production YoY JunF - -3.80% -4.10%
08/15/2019 12:05 Capacity Utilization MoM Jun - -2.60% 1.70%
08/15/2019 12:51 Overseas Remittances YoY Jun 6.30% -2.90% 5.70%
08/15/2019 12:51 Overseas Workers Remittances Jun $2506m $2290m $2609m
08/15/2019 15:30 Retail Sales Ex Auto Fuel MoM Jul -0.20% 0.20% 0.90%
08/15/2019 15:30 Retail Sales Ex Auto Fuel YoY Jul 2.30% 2.90% 3.60%
08/15/2019 15:30 Retail Sales Inc Auto Fuel MoM Jul -0.20% 0.20% 1.00%
08/15/2019 15:30 Retail Sales Inc Auto Fuel YoY Jul 2.50% 3.30% 3.80%
08/15/2019 18:00 Budget Balance YTD Jul - 2027.8b 1561.1b

08/15/2019 19:30 ADP Canada Releases July Payroll Estimates
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

130

125

120

115

110

cmmms K Bank NEER base = Jan 1995, left 105
B latest data point, left

- cest 100

———BOT NEER, base = 2012, right

95 I 1 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 August 13, 2019
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FOREIGN ACTIVITY IN THAI FIXED INCOME MARKETS
Unit THB mn 07/08/2019 08/08/2019 09/08/2019 13/08/2019 14/08/2019 change D/D change WW
Trading Transaction: Evening (T-1): Buy (Thailand) 2,795.8 2,796.8 1,340.2 466.7 1,088.7
Trading Transaction: Evening (T-1): Sell (Thailand) 181.0 3,650.1 1,689.3 876.5 1,734.8
Trading Transaction: Evening (T-1): Net (Thailand) 2,614.8 -853.3 -349.1 -409.8 -646.1
Trading Transaction: Morning (T): Buy (Thailand) 2,210.5 1,932.3 259.3 612.6 1,679.2
(T): S
(T): Net

T-1
T-1
T-1

Trading Transaction: Morning (T): Sell (Thailand) 1,283.0 3,864.6 272.9 2,133.4 523.2
Trading Transacton: Morning (T): Net (Thailand) 9275  -1,932.3 -13.6  -1,520.7 1,155.9
Trading Transaction: Afternoon (T): Buy (Thailand) 1,871.9 1,212.2 1,202.5 1,151.9 3,188.9
Trading Transaction: Aflernoon (T): Sell (Thailand) 551.3 414.0 1,468.7 2,000.1 4,709.5
Trading Transaction: Afternoon (T): Net (Thailand) 1,320.5 798.3 -266.2 -848.2  -1,520.6
Total Net Trade: Short-Term (TTM <= 1Y) (Thailand) -132  -2,1464 -50.0 -202.0 -195.6
Total Net Trade: Long-Term (TTM > 1Y) (Thailand) 4,876.0 159.0 -578.9  -2,576.7 -815.2
Total Net Trade: Total (Thailand) 48628  -1,9874 -6289  -2,7787  -1,0108
Expired Bond (T) (Thailand) 0.0 200.0 0.0 463.6 80.0
Net Flow (Thailand) 48628 -211874 -628.9  -3,2423  -1,090.8
Short-Term Holding (T) (Thailand) 76,3191  75,069.1 75,0188 74,355.2  74,079.2 -276.0 -2,239.9
Long-Term Holding (T) (Thailand) 902,741.4 903,117.4 902,852.6 900,286.3 899,219.4 -1,066.9 -3,522.0
Total Holding (Thailand) 979,060.4 978,186.5 977,871.4 974,641.4 973,298.6 -1,3429 -5761.9
Expired Bond on NextDay (T+1) (Thailand) 200.0 0.0 463.6 80.0 105.0
Source: CEIC and KBank

aJ%nﬁvgnszé'faJaJszﬁaJ‘lQ



SUIASNEANS LN m

FM® 1T KASIKORNBANK

a1 vN1slsryanasnusiinsssua lnalutfaudyunau 2019

Unit: million baht

Tuesday Wednesday Thursday Total

1 2
NHA268A : 1,000 CB19820A : 40,000

6 8

CB19N07B : 30,000 CB19827A : 40,000
CB20206A : 35,000 145,000
CB20806A : 40,000

13 14 16
CB19N14B : 30,000 LB676A : 8,000 BOT222A : 15,000
CB20213A : 35,000

20 21 22
CB19N21B : 35,000 LB356A : 18,000 BOT218A : 35,000

CB20220A : 40,000 128,000

27 28
CB19N28B : 35,000 LB24DB : 30,000
CB20227A : 40,000

Total 507,000

Source: PDMO and BOT; Note: may be subject to changes.

105,000
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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

u%msquszé’m]szﬁ'u‘la



KASIKORNTHAI

v3nsnnszaulseiula



