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KBank Market Watch 22 August 2019

. fdadudiuimndauaaia: drutlaaravu 21-Aug Change US Market 21-Aug Change
AWF5T UWATAASINAMDULNUR USRS SET Index 1,638.24 12.67 Dow Jones 26,202.73 240.29

o - o o Market Turnover (Bt mn) 56,879.09 12.49 S&P 500 2,924.43 23.92
IFUIRINIFY qumuvuumnmsﬂssﬂu Foreign Net Position (Bt mn) 753.31 3,743.81 Dollar Index 98.30 0.11%
ULV LASTLIUY a\jtwﬁﬂﬂj‘jaﬁﬁaﬂlﬁlﬂﬂ%‘;\j Thai Bond Market 21-Aug Change US 10yr T-note (%) 1.58 1.8 bps
1‘7imumvlajvlm"tﬂuam‘%'mfwuaﬁg 3ns Total Return Index 320.86 0.46 US 2yr T-note (%) 157 5.5 bps

v o ” Total Market Turnover (Bt mn) 936,367 124,446 NYMEX crude $55.68 $-0.66
aantfiaunae nlsdvaaninaidau TGB Yield Curve im 3m 6m lyr 2yr 3yr 5yr Tyr 10yr 12yr 14yr 18yr
ﬂiﬂ{]ﬁﬂﬁlﬂﬁﬂu’]ﬂ ENEIGD 21-Aug 150 151 151 1.49 1.45 145 145 148 152 153 1.56 1.63

L Change (bps) 012 027 0.05 0.14 037 019 055 091  -235 -445 -667 -3.00

ANINAANAANIU: T189UNTUTEHN [T 22-Aug 21-Aug BIBOR 1w im 2m 3m 6m 1yr
ulaurani1siduaaddnigy Mu'ladoma  Owemight (%) 150 150 21-Aug 152071 155022 1.58194 1.62671 1.71676 195257

nssmnm‘amms\ﬁmmamﬂﬁ'uumnﬁn Pl Repurchase Rates 1-day 7-day 14-day im Spot Gold ($ /02) Y%change

1w da9ludena . 21-Aug 1.30 1.39 1.39 1.41 22-Aug 1500.86 -0.08
AU LULUUAUNIINITIUAY LUBANRAAAU THBFIX (pm) i o . 1yr LIBOR ™ 3m 6m

AUl fHutduvienuaauAIaInAIANY 21-Aug 1.33336 1.30440 121896 1.30108 21-Aug 2.16663 2.14763 2.02538
Tnslsulaseasvaanidaduduadiuily  BUANUEAREREED) 1yr 2yr 3yr Ayr Syr 7yr 10yr
: = & 22-Aug Bid/Ask 1.22/1.25 1.26/1.29 1.27/1.3 1.28/1.31 1.3/1.33 1.325/1.375 1.405/1.455
AsHauARauTaI a1 uTlLuunile - . . . .
N KBank counter rate Sight Bill Selling Premium/Discount (1 month) as of 21-Aug

USD/THB USD/THB anad 0.1% unag  (CENENIEE) T Export/Import

o - c e aa 4115
3¢eiy 30.78 Wurnudvainaiinasiitiunu 851/10.1

luaaanatnaaiaas d@sudl 7.5 Wuau 821/2256
1 Tagdunulvatineaiavutdnlaan -1.169 /18.592
0.8 Wuad uun KBank Technical Analysis Resistance
USD/THB (Onshore) 30.78 30.77 30.70 30.90 Sideway Up
flavaiigavdinaruiuil: dudndanisdia  USDIPY 106.57 106.61 106.20 107.00 Sideway Down

s & &, o EUR/USD 111 111 1.1043 1.1127 Sideway Up
Yndaifiaudona (anig uazylalaiu) JPY/THB 28.87 28.86 28.60 29.20 Sideway Up

uazdurinmsuserusuiamsnaivg sy EUR/THB 34.12 34.14 33.800 34.40 Sideway Down

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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Thailand’s Trade data Astadaulinuasaaandndey:

@ =2 a & & & A 1 9 G3| P o ' o
- diunnnisdsrquuiaunanistutasiandnisannantiaassnatuuilaitluyaisusduuasingins

manidamas Taaanznssumssiuivguasitnsassanidafuissnslsumlfauuioinadanausuad
Giaﬂaﬁﬂns”musiammﬁﬁaﬁLﬂa?iﬂu"Lﬂ (Recalibration Stance) %eil Asugnssun1sshulngiiuaumsivan
A\ aanidailasain (1) wesegAatzaaay 1aLRNITNTHANNIAAARIUATIN (2) luarsusuisanandaely
Y — : . VA 4 o AMmrAaNnudmaanuMsATigiu way (3) dasuduiasininseduihvnauasant 2%

2000 sraeunsdsrauuTauanisiulnadin siv. aaeaniiaiaanaudniluiiazdasanaaniis
uinndriiluauiae AngassunIsuanIANNANasawLITiNAITUEAaaIUDILATHSAR INEA1nTTaTe
svtlsena Tamawslssfuavanunsadosudenansenusaalaoalulsuna Taamsasmuaiatanau
L 6000 raaaIANNTHAALIRaNsAvaan deadnansEnuaaniIsi19u warnsldanaluaiidau vinlvidns iy
Jan-16 Jul-16 Jan-17  Jul-17 Jan-18  Jul-18 Jan-19  Jul-19 wlafiuwi inatainitnsauihviung asgassuasiuinunasnisquatddasainssuunisiduiidsenala
Trade balance (USD mn, RHS) ——Exporls (%YoY) ——Imports (%YoY) Aauminfiaanauilssanslussuunisdulassdunis wianudasdusoliddu Taaanie (1) asaa
nilnarfBaurigedusaiiias uas (2) wadnssuudiominanauunuigedulunnzaanideasi

-4000

Source: Bloomberg
mssi\man"lmumusxuuﬂamnsnﬁumms.nus‘hﬁ 4.28%YoY fininfinaiaaininazuad 2.05%YoY
waraInNinad 2.15%YoY luifiaunau Taunisdvaanifaduannnazasyafinsiaannasdiuenad
CAC . godusnniludrdey mnknnasdinisssaantomanndif 0.4%YoY azriaunisseaandud1andIvnsTuLAL
FI'SED?;(O o ﬁwﬂuﬁmmﬁmoﬁmﬂao fHumminhusadinduiui 1.67%YoY mnf‘iumﬁ 9.44%YoY luifiaunau uay
DJIA I AnINNeaAInAIAINATNAGI 5.97%Y0Y aanisAlAuaaanadtulaL 110 auaaaaIsanisy nnthau

KOSSSF:T’ . AaudiAuna 3,212 aunaaansanis

Hang Seng I A01UNITAINAIAAFI AU
Shanghai Stock

Dubai Fateh : - wWudnsiwanauunuaasinaiiniuduanas 0514 ang 2 Tnsedr 1.45% uagiidnsiv ag 10 1

;o o [ Y o s & ! o p

_SET_O anay 2 bps unagnsedu 1.52% idudnsiHanauunuuaddndsy Wndunndlvang 86514 a1g 2 1
Nikker o Ao o P Ao o

Gold0. Rudu 6 bps  wnatNszdu 1.58% uardnsn4 any 10 tiAudu 3 bps unagnsedu 1.59% 1aadns

00% 05% 10% 15% 20% NanauLNUWUsTas1 szae 10 avldsinda 2 fdasnludeda-aaseniteiu (Inverted) fuasei 2 1u

Waulazviauanuidaaaswgiaannas
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Daily performance
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EUR/USD
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um‘iﬁumsvﬁamu A1s54 AuaaEinndua1Nniuyanl 3 uduarunaaansiudanst 10% i
Nmum 1 Auanau u,maun'\uwmuaunntaaumsamﬁun‘mvlﬂ'mm 15 sunau winsyiluazd
AUAINIUNILITIINNTAIAUENASY uawauﬂs"mﬁmau‘imaﬁusﬁw maumsswmmumsmaaun'l
LAMASADIAUS T umﬂaau‘lmaunmuaaum grunaandnsiaanidauTaunaaInINAANAAIA ALY
mmmn'mmsmuua‘iuumsammamumwul,m.l wiAsHgAIA U uemmum‘am ‘lumumao"lmu
muamﬁsugnamaauuaa\‘imaomnwansvmumaoaons'\unﬁm'\uavunmaommmamm snmo
Mﬂ‘m\iL\iutwam'\m'm'samﬂ'mu'm fonaliisunaisuiivilsamainaannanidauTaunalun1icidu
uvudemanatinveiatilas

EUR/USD aaad 0.14% mas;iﬁ'svmn 1.1085 m'm"luLLuuaumomsmao‘luamanmumLauﬂ‘Is
uaomnmmunsﬁuummaoamaﬂswmﬁmaanmmummLaﬂ\mamammaoLaanmwummawutsa
mam‘tumaummﬂn Fuandg sevumsdsyauutaunanisiiunasanisy Wlasgonanssnusanain
fasuantl&auuiniin LuaomnmmLviwuaoﬂmwﬂssums"Lu"meomnmmmmmsnsu,m Wadl
ALENTTUMTUTLLAUINLATHEAFNTT °ur;nummsom‘tumamLLsanmmuwuLwam LsegAalantzaad?
wazANlULUUAUNIINITATY ssifiuiisasfinaudadaniuivuavlsssiuWaTn nalulszs v
asudadu laa

USD/JPY wiudiu 0.37% wnatgiszdu 106.625 Wuaugdauauiaiauiuaaaans

GBP/USD aaay 0.33% maﬂm's"mn 1.213 Julaudaaudi tasannanuliviivaunag Brexit
LAJLARRT LNATLAR Nuwaomasuu‘lmamu,numtuasa @uUFU uanfsuuaiuaddnsIdaraning 30
aul,wavianLar;mm'saanf-nﬂﬁisﬂimﬂ“lmruamnao‘lumswuﬂ”numaawmmaao AnanuasunLaaidu
Maamnmﬂsummﬁnmﬂaom\iLﬁanmnﬂamamamwaﬂswnsauaanmnﬂisﬂ‘imﬂ"l,uumamnaomu"lﬂ
ege uarbisasnslvifinmsiasanlutiinaso

USD/CNY windu 0.03% snagiiszéiu 7.063 Wuneiuaauasaiiias Inaaaianasinnislsuiaseasy
aantfiaduguasiuiunisrauaanautauanisdugduuunis

Wuanatadasdruluag Lmemamnunnmaams USD/THB aaav 0.1% maﬂmsomn 30.78 wWuun
Lmomumwa"uLoumu"l,v]aaanmnmmmmswmwu 7.5 Wuauun Taadunulvaidnaaiauidniani
0.8 Wudruum Luanuu ATENT NN A AET B UAILRUNTRIDANTTUUARAIATAR LU UL G TABILAY
'nmuuuommnms]n@ﬂssnanmsﬂsnmmaﬂsmumsmimum a9 l3Aau avunsdsyaNu e
Asuaadinanduiinsuaisunvdssinalnadananssnuannsivilsandsanisiadaranaluilsana
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Morning Closing rates Daily Consensus forecast
Spot 21-Aug-19 20-Aug-19 % Change End-2019

USD/THB** 30.795

USD/JPY ** 106.57

EUR/USD** 1.1088

GBP/USD 1.2130

USD/CNY 7.063

USD/SGD 1.384

USD/IDR 14,244

USD/IMYR 4,176

USD/PHP 52.30

USD/KRW 1,206 unnas1cu?
USDINTD 31.36 WsnssaL grssausau

Tel: 02 470 1031
AUD/USD 0.678 Peerapan.s@kasikornbank.com
USD/CHF 0.983

25uss Anav

JPY/THB 28.90 Tel: 02 470 3235
EUR/THB 34.15 Warunthorn.p@kasikornbank.com

GBP/THB 37.35 550 25503598550

CNY/THB 4.36 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

08/21/2019 0400 SK PPI YoY - -0.30% 0.10%
08/21/2019 06:55 SK Exports 20 Days YoY Aug - -13.30% -13.60%
08/21/2019 06:55 SK Imports 20 Days YoY Aug - -2.40% -10.30%
08/21/2019 07:00 AU Bloomberg Aug. Australia Economic Survey (Table)

08/21/201907:30 AU Westpac Leading Index MoM Jul - 0.14% -0.08%
08/21/2019 08:00 AU Skilled Vacancies MoM Jul - 0.40% -0.60%
08/21/2019 10:00 SK Short-Term External Debt 2Q - $140.0b $129.4b
08/21/2019 10:00 NZ Credit Card Spending MoM Jul - -1.80% 1.50%
08/21/2019 10:00 NZ Credit Card Spending YoY Jul - 5.00% 6.60%
08/21/201910:14 MU CPI Composite YoY Jul - 2.60% 2.62%
08/21/2019 10:30 TH Customs Exports YoY Jul 4.28% -2.15%
08/21/2019 10:30 TH Customs Imports YoY Jul 1.67% -9.44%
08/21/2019 10:30 TH Customs Trade Balance Jul $110m $3212m
08/21/2019 12:00 JN Supermarket Sales YoY Jul - -7.10% -0.50%
08/21/2019 12:30 JN Nationwide Dept Sales YoY Jul - -2.90% -0.90%
08/21/2019 12:30 JN Tokyo Dept Store Sales YoY Jul - -2.70% -1.30%
08/21/2019 15:00 Sl Automobile COE Open Bid Cat A Aug-21 - 31917 32725
08/21/2019 15:00 Sl Automobile COE Open Bid Cat B Aug-21 - 38602 40001
08/21/2019 15:00 Sl Automobile COE Open Bid Cat E Aug-21 - 40002 40512
08/21/2019 15:30 UK Public Finances (PSNCR) Jul - -13.5b 15.2b
08/21/2019 15:30 UK Central Government NCR Jul - -8.1b 13.5b
08/21/2019 15:30 UK Public Sector Net Borrowing Jul -2.0b 6.5b
08/21/2019 15:30 UK PSNB ex Banking Groups Jul -1.3b 7.2b
08/21/2019 16:30 SL NCPI YoY Jul - 2.20% 2.10%

08/21/2019 16:40 MU Visitor Arrivals Jul - 3530t 3096t
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

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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