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. fasudundaunaia: ARIAUURANSF 26-Aug Change US Market 26-Aug Change
o & o o = " SET Index 1,622.73 -23.95 Dow Jones 25,898.83 269.93
WA UNRIEWTFT-AUDANNWINATN e rumover (Bt mn) 64,691.57 13,608 85 S&P 500 2878.38 31.27
ANTAINUDNATI UUSVAATTNRADUUNU  Foreign Net Position (Bt mn) -1,392.55 -2,919.75 Dollar Index 98.08 0.45%
ﬁ’uﬁﬂ’ms%’guqaau%’gﬂ 14 Lﬂﬁﬂuu,ﬂaqu'm Thai Bond Market 26-Aug Change US 10yr T-note (%) 154 1.7 bps
in sﬁuﬁuamﬁmgﬁa ﬂ’J’lNL‘ﬁﬂﬁ"‘iJﬂ’lﬂ Total Return Index 321.91 1.42 US 2yr T-note (%) 155 2.2 bps
_ ~ L e 1 P . Total Market Turnover (Bt mn) 761,984 -102,164 NYMEX crude $53.64 $-0.53
ﬁjﬂqLﬂasuuamaagsmumammu,mJ TGB Yield Curve im 3m 6m lyr 2yr 3yr 5yr Tyr 10yr 12yr 14yr 18yr
2012 26-Aug 150 150 150 1.48 1.43 141 1.42 1.45 147 148 148 159
e . Change (bps) 016  -002  -069  -121 279 -534 -649 -662 -7.70 -845 -990 -8.93
ANNUAIAAIUL AAUAWUAARIRTT [T 27-Aug 26-Aug BBOR 1w im 2m 3m 6m 1yr

vAnduainfanasluluyunaunia ovemight (%) 1.50 1.50 26-Aug 1.52061 1.55023 1.58060 1.62549 1.71704 1.95290

navanndszsrurgusnsuiluaavuavnig Repurchase Rates 1-day 7-day 14-day im Spot Gold ($ /oz) Y%change

1.30 1.39 1.39 141 27-Aug 1528.47 0.16

. L. . _ 1m 3m 6m 1yr LIBOR im 3m 6m

TaaNaINITAIALANITEY ad1oun Taa . 131634 137414 135125 1.40772 23-Aug 2.13950 214438 2.08013

GEIBTGRG TR TR RRTE TR R eIk by [-F TR SWAP (THB/THB, Rates) 1yr 2yr 3yr 4yr 5yr 7yr 10yr
L. 2T-Aug Bid/Ask 1.26/1.29 1.26/1.29 1.26/129  1.265/1.295 1.2711.3 1.3/1.35 1.36/1.41

USD/THB anav 0.36% u1agnissay [EarmCios Sight Bill Buying Selling Premium/Discount (1 month) as of 26-Aug

30.605 WuvvudeArduiiaiaudy [EENSaIE) /T T Export/import

Aaaaals drunvAuaIliuanadug 1u 4114

Afianm -2.92/19.56

o d o o o & ¢ -7.92/22.78
tladancdavfaaruiuil: ANNLTaNY -1.0276/18.6858

g a a

TG R R MR AT N R PO TR Vi ks il KBank Technical Analysis Resistance
1a5UN&T 2 (e’fuamﬂ%uﬂsm%’aﬁ 2) dafinns USD/THB (Onshore) 30.56 30.60 30.40 30.70 Sideway Down

. e ~ usDPY 105.91 106.12 10550 106.30 Sideway
NROMARARIUNTIN INLLABUNIANIAN URS ¢ 5 111 111 1.1061 11145 Sideway Down

A lsuausEnanauATTUIUGIUNTAYIAN  JPY/THB 28.87 28.80 28.60 29.20 Sideway Up
EUR/THB 33.92 33.98 33.600 34.20 Sideway Up

Source: Reuters  &w¥u counter rate anaa nzaueit'll: www.kasikornbank.com/EN/RatesAndFees/ForeignExchange/Pages/ForeignExchange.aspx
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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 “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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Size of US-China trade tariff escalation nsidaulzasaaanadny:

- niuilaa1nansse uarduazaduniasaamivnisarduinade dsesunsufiteida niuidaailuns
@List4B, 15Dec19 | ) ioqt Uszugnaantiini-20 o Ussinddsoiagindntinnan Tauasansss 1a5un1sAasaatnfIunulasaInig
500 & List 4A, 1 Sep 19 round . = & e el p vl s .4 - 2 < o o
STist3 May 19 ATAuaviu uananndl niuinaindefimnuiuldldnanss azRansantdauniaandnnstAiuansdu
@ List 2, Aug 18 guaindu Wedl WatuAns anudawtinivnisatsenIvavdasunsItdunandvaniga dsenaiiiy
g List 1, Jul18 daTaEAududtinzinanniulungu 2.5 uguarunaaaisansg niui 25% fu 30% wastAndns
MEFINTURUAINAY 3.0 ugua uaaaasandg ndui 10% iy 15% uananadl niuilduduifiainuiiin

agdo'litiunEinndudr luvanasaausanndilu

USD bn

uammﬁeeﬁvaﬁummmuau%gﬂ amad ludaunsngiau sasdmdodazenadiiufauiaudasaiu
7 2.1%MoM andiuenadi 1.8% luidiaunaumin uazannniniaaiaaiaitavaenadi 1.2% Taadiiasn
sfusuundnansanddedaiiasiudumadiuin at19lsAd sanddedadudinonuitlisnududaily
mauusInagi 0.4%MoM (faunin 0.8%) azviaualasdainaiagsAafidaunaadmiunisuzaadliuag
LATHFARATRALITNANTZNUAINAUIATAITAAAUNIINTAN

US imports from ChinaChina imports from US
anudlasiuniagsAataasuiianavgszaudraadouail 2012 dufiaudaiuniagshaaasud (IFO)
Lﬁauﬁamﬂuaqﬁszﬁn 94.3 anavainditanifaunaumituazdinininainaiad 95.8 uay 95.1
S&P auady il mudaiurasaiagsAadanisasegialuilaaiunarun TiuasegAaluauiaadong

DJIA , (e oo v o ' Y
CAG gauuaaveatiiay TaawIzuiEnlunAaadINNTTULALAIANNTATTIANULTDITUAARINNN fanAdadL
DAX AsuaRINadLATH§ALLaTUTlasUNENA 2
Gold B o
FTSE 100 { gaunsainainnsasuil:

Dubai Fateh o , o o d o Y
SET «  dasuacauunuaasinganasnndlvaiy 80514 a1g 2 anay 3 bps unaensedu 1.43% wazdnsnv

Shanghai Stock . a1 10 Hlanad 8 bps wnagilsedu 1.47% dasiHanauunuaadansst dadnuduanas a1 ang
KOSP! o8 2 flvAndiu 1 bps unatiszeu 1.54% aauzidns« ang 10 Insedn 1.54% dnsnanauunugtiuidniias

Hang Seng -1.91 o = o . N v om A
Nikkei2 17% navanaNuurasnduidawu luntannasnisAduiuddu

Daily performance
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Thai government bond yields
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u,u'a'itu"un'\‘sq‘fmnu' ANS54 ﬂ5“n1ﬂtnun1uaun1u1L°zna1naul,wmmua1n 25% 1ilu 30%
a'msuauﬂ'wmmsn‘mumn‘mnauuu‘muuaﬂ'\ 2.5 uaumumaamsausg uazann 10% ilu
15% mwsuaun'ma"nnl,nun'\u‘sau’mu'mm 1 numuu mmvmauﬂsvmﬁmau‘immﬁﬁﬂ el
msn‘mumn‘mmumumusuauﬁ'\ausgﬂ yam1 7.5 nuumuu’m a1 f11da9 saUue az
UTU A1 UUTAUIAITIIY mmmn'\mn'\smnmlma ammanmmwmmu’tumsﬂsu*’uumau
AueNau witAsHsAAFUIFTA mmmum’m ’(umumm"lmu muamﬁswgnamaauuammmmn
wansmumaomnmumsmuamnmaammmamao saufiviianivduiladiniinsawilvung
Funatiisuiaiswiivilsumatnaaneandautaunatunanziduunudvaatitveatiiag

EUR/USD anad 0.38% mar_iﬁs“mn 1.1102 muu‘isaaumaamamnunnmaams vilavannite
msaomﬁsmﬁnmuasuumaauuaLtamnutmwumaaaammmsmumwams ulanay 61u
vasudl m'lmﬁanumﬂﬁsnamammimu IFO ihaudevnmuanay 1.5pts mamn 94.3 snuauil
maamstwuwumnmamaa"l,ﬂ‘lmuﬂauuumaomﬂﬂsummﬁummsuﬂu,aawmmsﬂsu‘uumn G-7 1

oo &

aumaamsmau”lmmamnaannamgﬂ agun imﬂaumaumaagzywmumiuumsmsmmm‘uu

UsD/JPY L‘W){’fly‘l,}’ 0.69% w1atnszdu 106.12 WutauaauaAIadIALUI TUNNITLITINNTANTLNIN
andgY uwardunadu denalvmnusasnisasnuludunindlaaniaanag

GBP/USD anav 0.4% wnagisedu 1.2217 Wulaudaauriay wiihureuada aviudu
UEAFFUUATAIRUTITAIUITATAIZTUARINAINTTUIZAUUN G-7 Ieululaduldntagilazaiunga
ussazannay Brexit Auarawelsylle at19lsis mnnsauumaauuﬁumLmaunswmnmmsmsm
a"auamm‘lmuma"s\aoaanmnaumwaismum 31 aanAu vinlvaudaeiiaziAn Brexit wuu'laler
AannavEivavat

USD/CNY windiu 0.79% wagiiseéiu 7.151 unenuaaudiaanniigalusay 11 1 Wil usonadiu
AALIUNENUDDUAIERAAILIIANAUTINAF UANNTAUEINIIAITATINTF-IUNUHINY

Wusnaadasdiuluai daudadiainudunaaats ulauaauunigaluaidai 0.59% un
flaviszdu 1,218 nenuaanaaans

USD/THB anav 0.36% wagisedu 30.605 Wuunnudvarduifiaisuduaaaarfarumosuaidu
gnaauq lunidaim
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Morning Closing rates Daily Consensus forecast
Spot 26-Aug-19 23-Aug-19 % Change End-2019

USDITHB* 30.590

USD/JPY ** 105.86

EUR/USD** 1.1103

GBP/USD 1.2219

USDICNY 7.151

USDISGD 1.388

USD/IDR 14,243

USD/IMYR 4.205

USD/PHP 52.27

USD/KRW 1,215 unaas1cu?
USD/NTD 31.43 WsnssaL grssausau

Tel: 02 470 1031
AUD/USD 0.677 Peerapan.s@kasikornbank.com
USD/CHF 0.979

25uss Anav

JPYITHB 28.90 Tel: 02 470 3235
EUR/THB 33.96 Warunthorn.p@kasikornbank.com

GBP/THB 37.38 q99A 2550598550

CNY/THB 4.28 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

08/26/2019 05:45 NZ Trade Balance NZD Jul
08/26/2019 05:45 NZ Exports NZD Jul
08/26/2019 05:45 NZ Imports NZD Jul
08/26/2019 05:45 NZ Trade Balance 12 Mth YTD NZD Jul
08/26/2019 12:00 Sl Industrial Production SA MoM Jul
08/26/2019 12:00 Sl Industrial Production YoY Jul
08/26/2019 12:00 JN Leading Index Cl JunF
08/26/2019 12:00 JN Coincident Index JunF
08/26/2019 14:11 Kz Money Supply M3 MoM Jul
08/26/2019 15:00 GE IFO Business Climate Aug
08/26/2019 15:00 GE IFO Expectations Aug
08/26/2019 15:00 GE IFO Current Assessment Aug
08/26/2019 15:30 HK Exports YoY Jul
08/26/2019 15:30 HK Imports YoY Jul
08/26/2019 15:30 HK Trade Balance HKD Jul
08/26/2019 19:30 us Chicago Fed Nat Activity Index Jul
08/26/2019 19:30 us Durable Goods Orders Jul P
08/26/201919:30 us Durables Ex Transportation JulP
08/26/2019 19:30 us Cap Goods Orders Nondef Ex Air JulP
08/26/201919:30 us Cap Goods Ship Nondef Ex Air JulP
08/26/2019 21:00 CA Bloomberg Nanos Confidence Aug-23
08/26/2019 21:30 us Dallas Fed Manf. Activity Aug
08/27/2019 04:00 SK Consumer Confidence Aug
08/27/2019 06:30 AU ANZ Roy Morgan Weekly Consumer Confidence Index Aug-25

08/27/2019 06:50 JN PPI Services YoY Jul 0.60%
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
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e K Bank NEER base = Jan 1995, left 105
B |atest data paint, left

et 100

BOT NEER, base = 2012, right

95 1 1 1 1 1 1 1 95
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Source: BOT and KBank calculation as of August 26, 2019
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FOREIGN ACTIVITY IN THAI FIXED INCOME MARKETS

Unit THB mn

Trading Transaction: Evening (T-1):

Trading Transacton: Evening (T-1):

Trading Transaction: Evening (T-1):

Trading Transaction: Morning (T): Buy (Thailand)
Trading Transaction: Morning (T): Sell (Thailand)
Trading Transaction: Morning (T): Net (Thailand)
Trading Transaction: Afiernoon (T): Buy (Thailand)
Trading Transacton: Afternoon (T): Sell (Thailand)
Trading Transaction: Afternoon (T): Net (Thailand)
Total Net Trade: ShortTerm (TTM <= 1Y) (Thailand)
Total Net Trade: Long-Term (TTM > 1Y) (Thailand)
Total Net Trade: Tofal (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)

Buy (Thailand)
Sell (Thailand)
Net (Thailand)

T-1
T-1
T-1

Source: CEIC and KBank

20/08/2019
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
-7,222.5
-8,158.2
0.0

-8,158.2
69,564.7

888,890.1
958,454.8

0.0

u%msnnszé’nﬂszﬁu‘la

21/08/2019
636.1
5,667.7
-5,031.6
1,160.3
2,213.9
-1,053.6
1,279.6
2,667.6
-1,388.0
2784
-7,751.6
-1,473.2
0.0

-1,473.2
69,849.2

882,711
952,560.3

27.0

22/08/2019
361.7
3,873.6
-3,511.9
1,414.5
1,853.6
-439.1
2,505.1
3,908.8
-1,403.7
196.2
-5,550.9
-5,354.8
27.0

-5,381.8
70,051.9

877,705.2
947,7571

0.0

23/08/2019
1,085.1
632.1
453.0
863.4
1,575.3
-711.9
860.1
3,771.5
-2,911.5
-937.7
-2,232.7
-3,170.4
0.0

-3,170.4
69,108.9

876,170.9
945,279.8

0.0

26/08/2019 change D/D change WW

1,441.4
475.0
966.4
793.8

1,029.6

-235.8

1,501.9
394.3

1,107.6
942.3
895.9

1,838.2

0.0

1,838.2
70,035.6

877,114.6
947,150.1

0.0

926.7
943.6
1,870.3

470.9
-11,775.5
-11,304.7
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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” derlvatlves, 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 s 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
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