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iladudiuedauaaia: inasnusadinaiy 22-Aug Change US Market 22-Aug Change
daguandaaduszs1utnalunIsudszau SET Index 1,633.56 -4.68 Dow Jones 26,252.24 4951
e " Market Turnover (Btmn 66,880.96 10,001.86 S&P 500 2,922.95 -1.48
sasnalsEndAuAAgy Taa 2ash g, ey Posi(tion(B)tmn) 3,227.03 3980.34 Dollar Index 98.17 0.13%
AAMNAAAUUNUNUSUAIIFUININIFY  RETERHRVELE: 22-Aug Change US 10yr T-note (%) 1.61 3.3 bps
Lﬁwﬁuu a9 L;i"]uﬁ"]ﬁl,wmu A aVNuUFUuguYy Total Return Index 320.67 -0.19 US 2yr T-note (%) 1.61 3.9 bps
ANTAYARSIAan Lﬁﬂuiﬂ Ul UG La‘?.l Total arket Turnover (Bt mn) 877,260 -59,107 NYMEX crude $55.35 $-0.33
- - R o I TGB Yield Curve 1m 3m 6m lyr 2yr 3yr Syr Tyr 10yr 12yr 14yr 18yr
LATHENT NAINTTUMANTANRIAAUIFY UAG 970 g 150 150 151 1.49 145 145 147 151 154 156 157 167
asusnlusauneIssy Change (bps) 003  -018  -0.26 -0.12 032 057 225 279 193 268 052 454
- . . BIBOR 1w 1m __ 2m __ 3m _ 6m __ ly
AMwWAAANIU: 106.44 LSULLULLY  ovemight (%) 150 150 22-Aug 152071 155023 158075 1.62569 1.71706 1.95280
ALfiasannAmnudnacnanNtAsHgAAITan FEESHIEES l1-day 7-day 14-day im Spot Gold ($ /oz) %change

Taesin nfeaadrudunanidaszay 2 1 220U 130 13° 135 14l 23 g 1496.46 Q.14

THBEX (pm) im 3m 6m lyr LIBOR 1m 3m 6m

uay 10 Indmindaaudnaselurienisda 22-Aug 133116 133474 127709 1.33418 22-Aug 214525 213225 2.04250
nedianuil SWAP (THB/THB, Rates) 1yr 2y 3yr Ayr Syr 7yr 10yr
PR - 23-Aug Bid/Ask 1.26/1.29 1.29/1.32 1.31/1.34 1.33/1.36 1.35/1.38 1.375/1.425 1.455/1.505
vioil Tuduil mmmammmuﬁmm'\mmn KBank counter rate Sight Bill Selling Premium/Discount (1 month) as of 22-Aug
Usesrunalunudunuidsgdnd e fiae [EERSRGE) T Export/import
uindu Taa 4115

o , -3.53/19.06
USD/THB 1iutiu 0.06% wasiani -8.25/22.51
30.798 -1.4013/18.385

o 4. - P . KBank Technical Analysis Resistance
iadundavfaniuiuil:  @waguay ysprHB (Onshore) 30.78 30.78 30.70 30.90 Sideway Up
Usgs1uLia LLaggammqgﬂqu‘Luﬁau%’ﬁﬂ USD/IPY 106.53 106.42 106.10 106.90 Sideway Down
\@aunsngnan EUR/USD 111 111 1.1038 1.1119 Sideway Up
JPY/THB 28.88 28.92 28.60 29.20 Sideway Up

EUR/THB 34.10 34.13 33.800 34.40 Sideway Down

Source: Reuters  &w¥u counter rate anaa nzaueit'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.
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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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Purchasing Manager Index (Markit) US & EZ asiedaulinaasaaaiddny:

Diffusion Index * A’NTSUANAANANUATIUAUSTY (Markit) nms‘i"m%@usn’tusaumﬁassu ﬁﬂﬁﬁﬁ’mmsﬁhﬂﬁwﬁa

5%3"0(’“3"9‘9 AMAaAFIUNTTNRaudIvIAN (Fauidassu) anassnninsedu 50.0 wnagil 49.9 (faumin 50.4) m

avmaumwmmmawaomswammﬂamamnssuLﬂuﬂsaLLsnmummaunumﬂu 2009 Luaomnﬂammawa

58 AUARIDANUAMININAINNNTULRDRIUDILATHFARTAN VAULTAFUTY AAL3A1sanadnaL 50.9 (Aauniih
56 53.0) &zviaunsuzaafIuaINITHANAIAUTANTLAUAY

54 Lﬁsugnaqi‘siqjummumtsemmanuau Fuflian1sehedadataaudaufonauacy TsTauis
fuanagiszéu 51.8 (faunin 51.5) ANNUNIFTUFUUAIAINTTNAAUF AT S9N a6 L6 ‘imﬂs\‘uuﬂ
52 ' mﬂusmsmauaomﬂuaﬂm 53.4 (Aauni 53.2) ata'lsAd dudl mﬂamamnssmmaummﬂumaﬂm
50 50, s¥éu 47.8 (naunin 46.9) deazviaunisuadiaatfiasiiiuidaun 7 dasadu TaatanisAanssy

mﬂama'mnssumaomasuumummmmamamﬂmﬁauﬁ 8 fimsiadu avviauannauiit MeansIvnTINGVaL

48
Asedu 43.6 (naumin 43.2
Sep-16 Mar-17 Sep-17 Mar-18 Sep-18 Mar-19 3.6 ( 3.2)

———US Markit Composite PMI ~ ———EZ Markit Composite PV surn1snavL sl U THAsHsARy TsTauluscazadiviinatagdaunaadnInl seiuly
578907UA5UsEUNUTAU EATITTULAISUIAITAA19E T5UTENT10TUR 24-25 nsngian uaadlrtiudendny
AYIRUAIAUEATTUAITUTELIENITLIUADATINIIULATHFAR TALAMUEATTUAITY AIIRIN ANTUARIUDY

Shanghai s[t)chlci mﬂamamnsswaoﬂa;zmmﬁsmgﬁwﬁn’tuﬁaaﬁu anadenansynululgnivaalsanadug lugiaialy
Nikkei szaz2naniin uananll aarnssuns Hulnaiiuanasinnsaiuulauansdunuunauaaufanaf

Dubai Fateh anudiuluseazaa’ly Wil aaznssuaist lafinnsuisaidendunisituinsaisiauaaiaidolinnon

?SEL (Quantitative Easing: QE) n&usnlaidnase

[()5:;? L gn1uUNIsainaIans A9

Y o as >~ & o - o o o ol
KOSPI I s WWudasiWanauunuaasinaiinuAunndy 86514 ang 2 dnsedr 1. 45% AULNANTIY agl 10 1|

L) S&’\‘g Windu 2 bps wnagiszdu 1.54% Taasr9mddanaanaisuilivasaiiias A 5.3 wuaruivdianud

FTSE 1001 I —— Iudns wanauunuaasauds windunnadlvany das14 ang 2 tvindu 4 bps uagisedu 1.61%
S Sleb Ao o dbeeh Albd QS b Qe wazdns4 ag 10 TAudu 3 bps wnatsyeu 1.62% Taadnsn« gydunavannsundanasiuvinuln
ANUuA lusTusyunIandaTIaantiaylauasa
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Thai government bond yields Thai government bond yields spreads
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uu’;‘iﬁumsq‘famw' Aud54 Auuaardhinnduaranniuyann 3 uduaruaaaansiudasn
10% uwmum 1 Augnay uaduar1uN9dIuaY amaaumsamﬁun‘mvlﬂ'mm 15 sunau
winsuiluazd AURIARUNILATINNITAIAUENASY uariudsradaauiaduss LRI R EEEA T
wHUASAAIUANBOIADIAUSTY nazdaaaTiiidunaruaauan dgrunaandnsieanidauiaung
mmuma'mmmuaummmmmmsmum‘iuumsammamumwmmu witEsHsAAI U €9
mmumm "tumumae“lmu mmmmugnamaauuaaemmmnwansvmummmm'mn'\smua"
unmaamu‘mamm srudviidniviiutilasininnsawmilhuung dvwaliisuiaisuiivilszinding
anaanidaulaualuniziiduuinedeaiattvaatiiag

EUR/USD aaay 0.02% WagAsydy 1.108 WBualsdumiunnnianud savumMslssauulaung
mswumaouisﬂmw ﬁmmsnmaﬂisﬂnLtuﬂuuaanmmmswauﬂm auuulvaluafaiieinnnnini
avaanfiazunsAg mLamLﬁmgnwaoﬂiiﬂ‘lumaummﬂumamm'\miuifmauun dutlefAnnisee
am.iawaomasuuimr;muwauumﬂummwjauumaoﬂishjumaomuamamamao AUANTFT AN
mmmam‘;ul,ﬁsa:rgnanmnaua\nlu Luaaammumamanmﬂsuuu 2 fluay 10 dnduandnauinads
‘lumomsqjammummu LLaumjuwammstamja‘im Markit &zviaunisuaailuninnisnaniag
fauflagAseiu 49.9 uasundnuasnanevitundubiviuanuiniluiazsasannanidaulaunaacsa

Woil Tusudl aalasadnauFuanaandszaruialunudunuilszind a asudagu 1aa

USD/JPY anav 0.17% maﬁmsvau 106.44 mumuummLuaomnmmnaaamam‘mﬂmsnaian
Tee5u wiawhil asmwutﬁamaomﬂuammmmuamaumnmwmmmmmhmaunauu‘lmmms
ﬂmomﬂuwauﬂmﬂuiﬂmﬂmmuma"l,ﬂ

GBP/USD winfiu 1.0% snagiszdu 1.2251 unaiswulzAuguiinasy s ﬂszmmﬁnﬁmaov]%\ims{
ARMALUIENTFUUASUBIIUUAIAUITNTIN AannaY Brexit atuluiazdaindanlviutannaIn
glstiurauin vinlanunisiiannranandnsazaananngstuuufidannadiandu

USD/CNY wiudu 0.29% flaii 7.083 Junenuaauaiativsatiiag

Wusanatatdasdrulua aaua1as Lauaaum"maaaummnmamm 0.42% ﬂamumnumﬂusuuso
wumaammmua’tmmmau’tas\animmﬂummmmua‘tmaana‘ms'\mjaﬂs"mmﬂmmmmanamﬂms
naumaan:nnmamnaomomsmmsnnmﬂu Sneuntle ﬁmmsnmoau‘imuvﬁmammanLnuu‘immu
a9dn 25 bps Taafinaialaildaanune m‘tmousmﬂ”mmom USD/THB wiudiu 0.06% wazilaii
30.798
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Morning Closing rates Daily Consensus forecast
Spot 22-Aug-19 21-Aug-19 % Change End-2019
USD/THB** 30.790 30.798 30.780

USD/JPY ** 106.49 106.44 106.62

EUR/USD* 1.1081 1.1080 1.1085

GBP/USD 1.2245 1.2251 1.2130

USDICNY 7.083 7.083 7.063

USDISGD 1.386 1.386 1.384

USD/IDR 14,235 14,235 14,244

USDIMYR 4.188 4.189 4.177

USDIPHP 52.27 52.27 52.30

USDIKRW 1,211 1,207 1,202 Uniasi’
USD/NTD 31.38 31.38 31.36 wWsnssaL arssausand

Tel: 02 470 1031
AUD/USD 0.676 0.676 0.678 Peerapan.s@kasikornbank.com
USD/CHF 0.984 0.984 0.982

25uss Anav
JPY/THB 28.91 28.93 28.87 Tel: 02 470 3235

EUR/THB 34.12 34.12 34.12 Warunthorn.p@kasikornbank.com
GBP/THB 37.70 37.73 37.34 S
CNY/THB 4.35 4.35 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

08/22/2019 01:00 us FOMC Meeting Minutes Jul-31 - - -

08/22/2019 06:00 AU CBA Australia PMI Mfg Aug P - 51.3 51.6

08/22/2019 06:00 AU CBA Australia PMI Services Aug P - 49.2 52.3

08/22/2019 06:00 AU CBA Australia PMI Composite Aug P - 49.5 52.1

08/22/2019 06:50 JN Japan Buying Foreign Bonds Aug-16 - ¥499.7b ¥173.1b ¥175.8b
08/22/2019 06:50 JN Japan Buying Foreign Stocks Aug-16 - -¥105.6b ¥62.0b -
08/22/2019 06:50 JN Foreign Buying Japan Bonds Aug-16 - -¥52.1b ¥545.5b -
08/22/2019 06:50 JN Foreign Buying Japan Stocks Aug-16 - -¥359.6b -¥187.0b -¥187.1b
08/22/201907:30 JN Jibun Bank Japan PMI Mfg Aug P - 495 494

08/22/201907:30 JN Jibun Bank Japan PMI Composite Aug P - 51.7 51.2

08/22/201907:30 JN Jibun Bank Japan PMI Services Aug P - 534 51.8

08/22/2019 10:00 SK South Korea Household Credit 2Q KR1556.1t KR1540.0t KR1539.9t
08/22/2019 11:30 JN All Industry Activity Index MoM Jun -0.80% 0.30% 0.50%
08/22/2019 11:30 MA Bloomberg Aug. Malaysia Economic Survey (Table)

08/22/2019 13:00 JN Machine Tool Orders YoY JulF - -33.00% -33.00%

08/22/2019 13:49 TH Car Sales Jul - 81044 86048

08/22/2019 14:00 MA Foreign Reserves Aug-15 $103.1b $103.9b

08/22/2019 14:15 FR Markit France Manufacturing PMI Aug P 51 49.7

08/22/201914:15 FR Markit France Services PMI Aug P 53.3 52.6

08/22/2019 14:15 FR Markit France Composite PMI Aug P 52.7 51.9

08/22/2019 14:21 ID Bank Indonesia 7D Reverse Repo Aug-22 5.50% 5.75%

08/22/2019 14:30 GE Markit/BME Germany Manufacturing PMI Aug P 43.6 43.2

08/22/2019 14:30 GE Markit Germany Services PMI Aug P 54.4 545

08/22/2019 14:30 GE Markit/BME Germany Composite PMI Aug P 50.6 514 50.9

08/22/2019 15:00 EC Markit Eurozone Manufacturing PMI Aug P 46.2 47 46.5
Source: Bloomberg (EC - Eurozone, SK - South Korea, SI - Singapore, IN - India, ID - Indonesia, AU — Australia, MA — Malaysia, TH - Thailand, CH — China)

u%msnnszé’m]'szﬁ'ﬂa



SUIAITNENT MY
FHEER 1T KASIKORNBANK

KASIKORNTHAI

KBank THB NEER index

Index Level Change
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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
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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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