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KBank Market Watch 21 August 2019

. iflafudinedaunaia: dudinaravuie US Market
B UANANR N Aea1n&fl (fiugy SETIndex 1,625.57 1169 Dow Jones 25962.44

Lo o de Market Turnover (Bt mn) 56,866.61 -1,060.56 S&P 500 2,900.51
fatliay 2 U AMENAAITINAAAULNY  Foreign Net Position (Bt mn) -2,990.50 1,122.47 Dollar Index 98.19
Wusiassfsuraands dsudranay  LUEREERVELE: 20-Aug Change US 10yr T-note (%) 156
LdAasAINATSLiagluda8utay ol Retun index 320.40 -2.45 US 2yr T-note (%) 151

o o o san&1lse Total Market Turnover (Bt mn) 811,921 29,917 NYMEX crude $56.34
e R L CAR L 7G5 Vield Curve 1yr oy 3yr Sy 7yr  10yr  12yr  ldyr  18yr

a1aan drulne aueiguundayla  20-Aug 1.50 1.51 151 1.49 144 145 144 148 1.54 158 163 166
uqﬂansngg@i’uLﬁsﬂgﬁaquﬁu 3.16 Change (bps) 0.81 1.70 2.34 1.55 1.15 2.16 2.25 2.65 3.17 4.40 4.67 6.25

LRUSIULIY wesunasuvsdssinalneg Interbank Rates 21-Aug 20-Aug BIBOR 1w 1m 2m 3m 6m lyr

Overnight (%) 1.50 1.50 20-Aug 1.52058 1.55016 1.58295 1.62668 1.71551 1.95163

At lithalitaswgAananuem Repurchase Rates 1-day 7-day 14-day 1m Spot Gold ($ /02) %change

leiunniin 20-Aug 1.30 1.39 1.39 1.41 21-Aug 1504.70 -0.14

A R T HBHX (pm) im 3m 6m lyr LIBOR im 3m 6m
ANUAIIAATLIU. AU UG 20-Aug 1.32028 1.30569 121424 1.26989 20-Aug 2.17000 2.14950 2.02363
S hERRE G LR EIS P hE By T8l SWAP (THB/THB, Rates) yr 2yr 3yr Ayr 5yr 7yr 10yr
AldanmaasAUSas INana LNy 21-Aug Bid/Ask 1.21/1.24 122/1.25 124/1.27  1.255/1.285 1.265/1.295 1.295/1.345 1.37/1.42

a e e o o KBank counter rate Sight Bill Selling Premium/Discount (1 month) as of 20-Aug
WUTUATIFUIAFKIFTY LUBAIINNARA (against THB) T Export/import

AanIsaiInwaasnIsaiuavlsss I uLne 41/13

Twnaasdsdyaaulauranisiun -3.3/19.2

Wauaaaadlunudunuilsyiniladiag -8.07/22.63
< adu 15a USD/THB 0.11% -0.9168/18.688
LAY LEa / SO RSN < 5ank Technical Analysis Resistance

Wagseay 30.81 WuunUdVA ALY USD/THB (Onshore) 30.80 30.78 30.70 30.90 Sideway
fumaaans USD/IPY 106.34 106.22 105.90 106.80 Sideway Down
. B EUR/USD 111 111 1.1052 1.1134 Sideway Up
tlafunsavdaauiuil:  s189UANT  JPY/THB 28.98 28.95 28.70 29.30 Sideway Up
Useruulaunanisduuasineg nssdvaan EUR/THB 34.17 34.12 33.900 34.50 Sideway Down

ne uasganainuliadgasuasaniza Source: Reuters & wi%u counter rate aham nganizin’luvi: 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

u%msnnszé’uﬂ'szﬁu‘la


https://www.theasset.com/awards/local-currency-bond-individuals-2019?id=local-currency-bond-individuals-2019&type=awards

KASIKORNTHAI

SUIASNEANS N
FHEER 1T KASIKORNBANK

msmﬁau“lmwmmmmﬁ&ﬁey

ﬁﬂMﬂ

1. dhudulnsaiafinns 500 mw;ﬂcm
2 LmLUﬂUWHEéQEﬂUJUUHﬁf‘]dHFITE‘I

)
1. Budiavld ‘ﬂ"’ 5’

2 o visa (G Bude)
MABITY =
4o 3 Wnmedisamu 15 oh
s
nasqumt ?ﬂﬁ‘ SMES
1. vitin DLV SNE WA 5 aaudu a. Iﬂlﬂl&i"‘ﬂl‘liﬂm 7. (0. VRIS Ra L)
2y 10,000 Hrum
o 5. Auasiududa SMEs vas van. (PGS8)
20y 150,000 S
6. hiﬁhumﬁmm‘lmmi’i
2 ﬂmnmuumanm anA I '{m‘ﬂmm THAUTIM 100,000 AU

3. H'uwama*rmmaanﬂ'irm.mwmﬁﬂu _ﬁm s
4. afumpnnusugnind T. hﬁaﬂm}mnﬂnamﬂﬂh

Unnandin 2562763 (pauftuua: Goa) 20T 52,000 AU

500 UM/REY
T - -
3. wruiuEsguas TudR seiaRn
300 UMABLARY

1 annamuuwumuumﬁnm anLE.

Source: Ministry of Finance
Daily performance

KOSPI
Gold

Nikkei
Dubai Fateh
SET
Shanghai Stock
Hang Seng
CAC

DAX

DJA -0,
sap0

FTSE 800

-1.0%

-0.5% 0.0% 0.5% 10%

msndaulnuasaaaiida:

ﬁmvsguumauummmmsnsvmumsugnauam 3.16 wauaTULIN UaTAITAInaLLvaantilu 3
nau fa (1) inedululinsaiafinisuvessvidukfineldiasuavygoanglutisidaufemauuayiueeu
(2) Wdudananidudunineasns uag (3) uasnsnseiun1suilnauaraIsvianiel Taathmuda
Al atinviasia lnayasgean 5,500 1n dusugaonadau 10 sSuauusn Taassunanaiiag
2halifRIneaindu 0.5-0.6% atnelsAn1y wianau WATNITW HE1nan15aNTd dNaLATH§AINNAA
surAsuuvdszivdalng (sin.) auiuitzuianasniasnisaraagiva usar'lususansysu
Lﬂmgﬂa"lmmmmnum%’gmammu% LLautTOﬂsi'nLﬁuLﬁm"lﬁLﬁﬂommmi‘lmﬁuaﬁuauuﬁﬁﬁu"lﬂ“ﬁan
whilurasdonaatiuauuiasgAaun uauasasaug amomums‘t aumauumLﬂumao’tmamnaua”
WiunasalAsrsAa Srunafuasunasnsatiuayuanansvianimisaldsrgiatiusadsagnuavidanauas
asnsaau Wil siv. funuiavdiuaamsaizenadiasegiatuidaudumauanndssnanisasonaud

g7 3.3% Taa'bifuduinlssnanisazdogenin 3%

autdaenivnisiiavludandgeiiv Taaurandsuunssatd uranaiil aaudataanain
Funiue navmsasazuunlilinelassuaanamniinssadeudn §a uanita 4a Taauranaus
asMUINIadaifsasnsiasutsBestunteiguuaizatau Taaluaaeiisvsrunsufisan&dunaiuasata
MsaataEadanunanssuueiaulni wiaaiadaslsznmalvfinisidandelvidearafindulmsivan
Aalufiaunarnu

- &
garunsaiaaInaaNsa1slii:

dasiwanauunuaadinaindunnadlrvaiy a4 ang 2 hindu 1 bps wnagiiszdiu 1.44% was
d0514 a1y 10 WAndu 3 bps wnaeszau 1.54% larnuil Tnasnuevddeunatusiindguiaine
fatfiagn 8.16 Wuauun

AR INANALUNUADIAUST1 anavnn2vay 805714 a1g 2 Tanad 3 bps unagn Isvdu 1.51% wasy
80514 a1g 10 laaa 5 bps unatinsydu 1.56%
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Thai government bond yields
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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
mmsma'mmmuaummmmmmsmum‘iuumsammamumwmmu witEsHsAAI U €9
mmumm "tumumae“lmu mmmmugnamaauuaaemmmnwansvmummmmmn'\smua"
unmaamu‘mamm srudviidniviiutilasininnsawmilhuung dvwaliisuiaisuiivilszinding
anaanidaulaualuniziiduuinedeaiattvaatiiag

EUR/USD uiindiu 0.2% anagiiszdu 1.11 Fuglsuderduarnanuidaivdaiunaaaisiianas
TaaunaaalsaaumdganAdadfudnNanauuLnuNusinssguIagnis Lilasannaa1an1an1saiin
waavnsaiuaslsyaIuLne ‘Iwnaaumamm'\muiﬂmﬂmswu‘vmauﬂmﬂao‘lumuauumﬂsumﬂm
Wiasuindu 1aa u,aummmaswuowuuumnmnmsﬂsuﬂuuuiﬂmumswuwaaLWG\Luamsﬂsuﬂumum 31
asngraudazdseardaluiud Tudogistau m’mLammam'smaa‘i,uamanaumawuummn

unandsuuadnialiil aautdlsznidaraananneinLtg 6110Lﬂuﬂaamammaunmuwuﬂis

USD/JPY anad 0.38% mnagiisesiu 106.23 Wuauudeafaiiausunaaarsiiasaininasnuiiiu
ANusavnNITRINUTURUNSNElaansie

GBP/USD Windu 0. 36% maﬁm”ﬂu 1.217 Louﬂaumummmnmmvﬁ‘auumamus\aamsﬁamao
ae9'l5Ad Usziduaiudas Brexit mmmLﬂuﬁaaﬂﬂmmumLauﬂaummamm Taguranfguun’
aunaanInsuneuasy aviuduldiguadaguniwg 1snagldununiotan a auauammamaﬂu
H1UVAY Brexit  tanaunuununsiar@diuauaussuinelasuauduazlasuausivila (Irish
Backstop) atinelsAd auniwelsdldaanudfjidsdaiduadenaniaandiiiidaiduanas
sgunaarandnsuuligusaladleaze

USD/CNY windiu 0.14% wnagisedu 7.061 unmuaaudndnianfiaidsusunaaais Inanaie
szdiuinnsdsuiaseasionisinuananitds Prime Rate wasdufluTtanalvsuiaisnarviukau
ARNEUTALNEATTLIU

Wusnataida wwdaulm luidniasnedu 161:lLomaummaummmumnmamm 0.23% mas_j‘l?‘i
1.208 & u USD/THB aaa9 0.11% N'IBEI‘VIS"G\]J 30.81 Wuumudeafaisudusaaans
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Morning Closing rates Daily Consensus forecast
Spot 20-Aug-19 19-Aug-19 % Change End-2019
USD/THB** 30.810
USD/JPY ** 106.35
EUR/USD** 1.1094
GBP/USD 1.2163
USDICNY 7.061
USDISGD 1.386
USD/IDR 14,268
USD/IMYR 4.182
USD/PHP 52.30
USD/KRW 1,209 unnas1cu?

USDINTD 31.40 WsnssaL grssausau

Tel: 02 470 1031
AUD/USD 0.678 Peerapan.s@kasikornbank.com
USDICHF 0.979

25uss Anav
JPY/THB e Tel: 02 470 3235

EUR/THB 34.18 Warunthorn.p@kasikornbank.com

GBP/THB 37.47 g99A 2550398550

CNY/THB 4.36 Tel: 02 470 1583

San.a@kasikornbank.com
Source:Bloomberg and KBank**
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Date Time  Country

08/20/2019 06:30
08/20/2019 08:30
08/20/2019 13:00
08/20/2019 13:00
08/20/2019 14:00
08/20/2019 15:00
08/20/2019 15:20
08/20/2019 15:30
08/20/2019 16:00
08/20/2019 16:00
08/20/2019 17:00
08/20/2019 17:00
08/20/2019 17:09
08/20/2019 18:25
08/20/2019 18:25
08/20/2019 19:30
08/20/2019 19:30
08/20/2019 19:30
08/20/2019 19:30
08/21/2019 04:00
08/21/2019 06:55
08/21/2019 06:55
08/21/2019 07:00
08/21/2019 07:30
08/21/2019 08:00

ANZ Roy Morgan Weekly Consumer Confidence Index
RBA Minutes of August Policy Meeting

PPl MoM
PPI YoY
Convenience Store Sales YoY
Export Orders YoY
BoP Current Account Balance
CPI Composite YoY
Construction Output MoM
Construction Output YoY
CBI Trends Total Orders
CBI Trends Selling Prices
Local Auto Sales
Exports YoY
Imports YoY
Manufacturing Sales MoM
Teranet/National Bank HPI MoM
Teranet/National Bank HPI YoY
Teranet/National Bank HP Index
PPI YoY
Exports 20 Days YoY
Imports 20 Days YoY

Bloomberg Aug. Australia Economic Survey (Table)

Westpac Leading Index MoM
Skilled Vacancies MoM

Period Consensus Actual

112.8

0.10%
1.10%
-2.50%
-3.00%
$17560m
3.30%
0.00%
1.00%
-13
-2

Jul
Jul

Source: Bloomberg (EC - Eurozone, SK - South Korea, SI - Singapore, IN - India, ID - Indonesia, AU — Australia, MA — Malaysia, TH - Thailand, CH — China)

usmannszeuilseviula

Prior reading

115.5

-0.40%
1.20%
0.00%

-4.50%

$17090m

3.30%

-0.30%
2.00%

-34
12

Revision

$17240m

-0.50%
1.70%
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KBank THB NEER index

Index Level Change

130
125

120

all time low
all time high 1 1 5

110

e KBank NEER base = Jan 1995, left 105
B Latest data point, left

- == -est 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 19, 2019
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FOREIGN ACTIVITY IN THAI FIXED INCOME MARKETS

Unit THB mn

Trading Transaction: Evening
Trading Transacton: Evening Sell (Thailand)
Trading Transaction: Evening Net (Thailand)

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

T-1
T-1
T-1

Trading Transaction: Morning (T): Sell (Thailand)

Trading Transaction: Morning (T): Net (Thailand)

Trading Transacton: Aflernoon (T): Buy (Thailand)

Trading Transacton: Aflernoon (T): Sell (Thailand)

Trading Transaction: Afternoon (T): Net(Thailand)

Total Net Trade: ShortTerm (TTM <= 1Y) (Thailand)

Total Net Trade: Long-Term (TTM > 1Y) (Thailand)

Tofal 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

14/08/2019 15/08/2019 16/08/2019 19/08/2019 20/08/2019 change D/D change W/W

1,088.7
1,734.8
-646.1
1,679.2
523.2
1,155.9
3,188.9
4,709.5
-1,620.6
-195.6
-815.2
-1,010.8
80.0
-1,090.8
74,079.2
899,219.4
973,298.6
105.0

1,506.9
3,373.6
-1,866.7
1,934.6
2,867.7
-933.1
778.0
2,420.5
-1,642.5
-1,837.1
-2,605.2
-4,442.3
105.0
-4,547.3
72,134.2
897,007.1
969,141.3
0.0

1,945.0
1,248.0
697.0
394 .4
2,876.1
-2,481.7
1,225.2
1,108.7
116.5
-1,671.4
3.2
-1,668.2
0.0
-1,668.2
70,957.6
897,345.6
968,303.1
60.9

u%msnnszé’nﬂszﬁu‘la

224
815.3
-7192.9
1,471.3
1,133.3
338.0
1,009.2
3,102.5
-2,093.3
-646.7
-1,901.5
-2,548.3
60.9
-2,609.1
70,496.7
895,567.2
966,063.9
0.0

854.1
3,337.5
-2,483 .4
274.7
3,789.2
-3,514.5
1,169.3
3,329.6
-2,160.3
-935.7
-1,222.5
-8,158.2
0.0
-8,158.2
69,564.7
888,890.1
958,454.8
0.0

-932.0

-6,677.1
-7,609.2

-4,514.5

-10,329.3
-14,843.8
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Unit: million baht

Tuesday Wednesday Thursday Total

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

6 8

CB19NO7B : 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.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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