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. tlafuduiedausaia; duiinaiaviunas US Market
AVEse ﬂmmmmﬁwﬁu Lﬁﬂdﬁ']ﬂﬂ)ﬁﬂﬁﬁ'{) SET Index 1,616.93 1.46 Dow Jones 26,036.10 258.20
< Market Turnover (Bt mn) 46,463.78 -23,208.11 S&P 500 2,887.94 18.78

AINNITLATAINITAITTUINIRANIFT WRYAU  Foreign Net Position (Bt mn) -1,166.20 561.20 Dollar Index 98.21 0.22%
grudddviuaavalsdgriulviatlaanarn  MERE RV ERES 28-Aug Change US 10yr T-note (%) 147 -2.2 bps

Y oy & . Total Return Index 323.22 0.73 US 2yr T-note (%) 1.50 -2.9 bps
anaIAmANNANIALAILSHLAY Brexit siu Total Market Turnover (Bt mn) 1,079,121 276,033 NYMEX crude $55.78 $0.85

AATINRADUULNUNUTUATIFUIRANIFY  FrERTRIeNT im 3m 6m 1yr 2yr 3yr 5yr 7yr 10yr 12yr  14yr  18yr
syay 2 flunnndndnsiy syay 10 fsialiiay  28-Aug 1.47 1.47 1.45 1.42 138 136 135 141 144 147 147 155
Jlusud 2 Change (bps) 292 290  -4.14 -4.59 -436 371 -667 -390 217  -120 -044 -303

Interbank Rates 29-Aug 28-Aug BIBOR 1w 1m 2m 3m 6m lyr

MWsMaa1aLIu: t3ullaudaaudiag  Overight (%) 150 150 28-Aug 152070 155021 158054 162553 1.71534 1.95207
T R T - PR IE- (1007 i CR L R IR EREEPE Rl REDUIChase Rates Lk

7-day 14-day im Spot Gold ($ /0z) %change
L . 28-Aug 1.30 1.39 1.39 141 29-Aug 1539.13 0.02
Nnanangisladfidannasiiniiu mEsmm— im 3m 6m 1yr LIBOR im 3m 6m
tHuldlsunndu navananuransguuad  28-Aug 1.13357 124123 124789 1.32243 28-Aug 2.11200 2.12413 2.03513
uada Anviudulduaaugnanisuaawnniy  EUEUEMREREEE) Lyr 2yr 3yr Ayr 5yr 7yr 10yr
. P voos 29-Aug Bid/Ask 1.22/1.25 1.22/1.25 1.23/1.26  1.235/1.265 1.245/1.275 1.275/1.325 1.34/1.39
Ussguanniiiuszazinan 5 dlanviladisa KBank counter rate Sight Bill Selling Premium/Discount (1 month) as of 28-Aug

USD/THB tindiu 0.18% unagiisyay [CEMSNIGE) T Export/import

a o . e -41/13
30.625 WuunaauAzanndadnuaAIlduy 3.62/18.82

lugfinnm -8.44122.25
e d e = P . -1.558 /18.136
tadunsasdaniuivil: d01M3390u KBank Technical Analysis Resistance
wardasiutlavaviaasudl uasIAN  USD/THB (Onshore) 30.61 30.60 30.50 30.80 Sideway Down
(]J'i%ﬂ'\ﬂﬂ%\‘lﬁ 2) Lazdudiandtiiants USDIPY 105.99 106.11 105.60 106.40 Sideway Up
o EUR/USD 111 111 1.1045 11126 Sideway
MERIUBIINIF JPYITHB 28.89 28.83 28.60 29.20 Sideway Down
EURITHB 33.93 33.92 33.600 34.30 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

u%msnnszé’uﬂ'szﬁu‘la


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

KASIKORNTHAI

astadau'luruavnarnndraanl

SUIASNEANS N
FHEER 1T KASIKORNBANK

US PCE Inflation

= PCE Core Inflation (%YoY)

= PCE Headline Inflation (%YoY)
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$5UUATIINTITATLNTIINTARIADIAUTFY NA1ITEUNUAITAIADITUILNUA U UNUVDIANTFY TINT9
Jadedu Ad welalafiufuaumsivuanisiiuiasnusuludaudueau dulseidunsunsanasaiu
wanydunan'le ladseauduidminzassuimsnadiu lWninizainasnunsiiuseninlseing uay
WaminArAgIzasiaasa tludsadudonatiuay udeannianssy nanvnduilugunsauaeaidu

Goue 5 &IvANTINIULN

Uszsrunasauausvbisiuauunisannantiaadon 2 wanau 115Au Usea1usuIATAAIIENSF
fFuNauAna1IING 2 nsdidasiansanannanidautans da WuaataAuly uazun TiuAsHgAa
fiaaudnoge lunsdiusn mnr;Ta”lu'Lﬁu'hLﬁutﬂaﬁ"\Lﬁu”lﬂL:‘Juﬂﬁﬂnmﬁuimwmamﬂamﬁﬂ aqusAuuI T
vsergAadlidatau muuuamsnsinﬂu,a.,mﬂusmsmaaamgﬂ mmumunsa AUETNTRINULRZATA
AIHAAZAULARY mumsnma“fsmwmmgnwaaamgﬂ fANuEaaiNd U NNANTENLUDIHIATINANTAT
Aguusedu srgAatanfizeaad wasanuduediannuarandnsuasaanannylsdiag'biidannas (No-
deal Brexit)

uanssuuasaavaus1anandnsilediolszapuiahiinailunisiiansandaanasfugisd ue
uasa Anviudu wenfsuuatuasavzaandnsiuduilizanaiainisaanainglstaanludn waylasy
WsrususI Y aANsT BT aaTadsvyuualtueiui 9 Auenau - 14 aaraudalvfinaiuin
waagRansanzannadlunisaanatnannw ato'lsAnu aaafeaddnainaunzaianinsasaninsam
Aannavlnildriunisainiali

gaunsainainnsn 51'1‘51/i‘ﬁ:

dnsnanauunuaavinganasnnadlvay 860514 ate 2 anag 4 bps matjﬁssﬁn 1.38% uwagdmnsu
ane 10 laaad 2 bps uatnszeau 1.44%

dasinanauununadausst finudunindu 511 ane 2 Hanad 2 bps wnagiAsydu 1.5% uauei
am914 a1g 10 Thiudu 1 bps uagnsgiu 1.48%
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Thai government bond yields Thai government bond yields spreads
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EUR/USD
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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
Nan‘svmumaomnmumsmuavunmmmmmamao saufiviiantvduiladiniinsawilvung
Fuonatiisuiaiswiivilsumatnaaaeanaulaunatunanziduunudvaatitveatiiag

EUR/USD anav 0.11% mar_iﬁs”mu 1.1078 muu‘l‘saaumaomm.lm.lmaamsmnuuﬂumﬁmgna
ui‘shjummaauua mummLﬁauumawumaamsawu TaadssarutWag a3 2N UG ummsnumw
au'liidainadnfudasnisandasiaandauiauns uaMeAaasndulasluilagiu aas
Uszaudaanaanda uawaduaunazdsesruiwasn Iz U uda1n uvadndIFTUIUUNS
wauﬂmﬂuiﬂmumsmuammwmammal,ﬁﬂ:rgﬂmﬁwgﬂaamgﬂ Agodiu

UsD/JPY WAndu 0.35% maﬂmsumn 106.12 W$utauaaumIaIiauduaaaas amo“l,snm AU
wufonviadautmiluseduudodrunnigadousifauinwiaull 2018 annAudelatialIniie
WWsegATan Taasiudrvuavdnsinanauunuiusinsdgunasguis szay 2 1-10 danavlddaauy
Aasiaduiuiunaas

GBP/USD aaay 0.63% mam/ls fu 1.2212 Lauﬂaumaaumaamnmnmwmamﬁ
aunraandnsazaanannavawglsdatrefivannasianuiulllsunndy vdvanniuranssuund
uasd aauuﬁu"l,mmaaummmmﬂmwnmsﬂswjuamLﬂusumnm 5 flafladsa (3 Auenau —
14 aa1au) z»wNa’mamwaaammmmnnsa"nnmu,ﬂ 17 Juiiariun1sauiiununisaanain
gunawelsdnaudnuaiuaani 31 aarau

USD/CNY windu 0.05% wnagilsedu 7.165 W@unenuaauauilaiisudunaaans

Wusnaadudrulua daudiasflaiayduaaaats ad19lsAd aududvallsaaaarsunul
waauwdasaniunaumniny 1.389 wiauil

USD/THB windu 0.18% wunagisediu 30.625 WSurnaauaanaaadduaiuluginiag
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USDITHB**
USD/JPY **
EUR/USD*
GBP/USD
USD/CNY
USD/ISGD
USD/IDR
USD/MYR
USD/PHP
USD/KRW
USD/NTD
AUD/USD
USD/CHF
JPY/THB
EUR/THB
GBP/THB
CNY/THB

Morning

Spot
30.625
105.98
1.1085
1.2216
7.165
1.388
14,262
4.213
52.32
1,213
31.42
0.674
0.981
28.90
33.95
37.41
4.27

Source:Bloomberg and KBank**

Closing rates

28-Aug-19
30.625
106.12
1.1078
1.2212
7.165
1.389
14,262
4.214
52.32
1,214
31.42
0.673
0.982
28.86
33.93
37.40
4.27

27-Aug-19
30.570
105.75
1.1090
1.2290
7.162
1.389
14,255
4.205
52.31
1,211
3141
0.675
0.982
28.91
33.90
37.57
4.27

Daily
% Change

Consensus forecast

End-2019
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Date Time  Country Period Consensus Actual Prior reading  Revision

08/28/2019 06:01
08/28/2019 08:30
08/28/2019 13:00
08/28/2019 13:00
08/28/2019 13:00
08/28/2019 15:00
08/28/2019 15:00
08/28/2019 15:00
08/28/2019 15:00
08/28/2019 18:00
08/28/2019 20:00
08/28/2019 20:00
08/29/2019 04:00
08/29/2019 04:00
08/29/2019 06:50
08/29/2019 06:50
08/29/2019 06:50
08/29/2019 06:50
08/29/2019 06:50
08/29/2019 08:00
08/29/2019 08:00
08/29/2019 08:00
08/29/2019 08:30
08/29/2019 09:00
08/29/2019 09:00

BRC Shop Price Index YoY
Construction Work Done
Import Price Index MoM

Import Price Index YoY
GfK Consumer Confidence
M3 Money Supply YoY
Consumer Confidence Index
Manufacturing Confidence
Economic Sentiment
MBA Mortgage Applications
CPI Weekly YTD
CPI WoW

Business Survey Manufacturing
Business Survey Non-Manufacturing

Japan Buying Foreign Bonds
Japan Buying Foreign Stocks
Foreign Buying Japan Bonds
Foreign Buying Japan Stocks
Loans & Discounts Corp YoY
Swift Global Payments CNY
ANZ Activity Outlook
ANZ Business Confidence
Private Capital Expenditure
Industrial Production YoY
Retail Sales YTD YoY

Aug
Aug
2Q
Aug
Aug

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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72
72
-¥911.9b
¥234.8b
-¥103.5b
¥3.9b
2.40%
1.81%
-0.5
-52.3

7
7
¥499.7b
-¥105.6b
-¥52.1b
-¥359.6b
2.73%
1.99%
5
-44.3
-1.70%
9.70%
11.60%
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KBank THB NEER index

Index Level Change
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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 22/08/2019 23/08/2019 26/08/2019 27/08/2019 28/08/2019 change D/D change W/W
Trading Transacton: Evening (T-1): Buy (Thailand) 361.7 1,085.1 14414 364.2 624.4
Trading Transaction: Evening (T-1): Sell (Thailand) 3,873.6 632.1 475.0 528.9 916.2
Trading Transacton: Evening (T-1): Net (Thailand) -3,511.9 453.0 966.4 -164.7 -291.9
Trading Transaction: Morning (T): Buy (Thailand) 1,414.5 863.4 793.8 100.6 2574
(T): S
(T): Net

T-1
T-1
T-1

Trading Transacton: Morning (T): Sell (Thailand) 1,853.6 1,575.3 1,029.6 426.9 198.8
Trading Transaction: Morning (T): Net (Thailand) -439.1 -111.9 -235.8 -326.3 58.6
Trading Transaction: Afiernoon (T): Buy (Thailand) 2,505.1 860.1 1,501.9 294.5 877.8
Trading Transaction: Afternoon (T): Sell (Thailand) 3,908.8 3,771.5 394.3 416.3 722.0
Trading Transacton: Afiernoon (T): Net(Thailand) -1,403.7  -2911.5 1,107.6 -121.8 155.8
Total Net Trade: Short-Term (TTM <= 1Y) (Thailand) 196.2 -937.7 942.3 162.7 -156.9
Total Net Trade: Long-Term (TTM > 1Y) (Thailand) -5,550.9  -2,232.7 895.9 -175.5 79.4
Total Net Trade: Tofal (Thailand) -5,3548  -3,1704 1,838.2 -612.7 -17.4
Expired Bond (T) (Thailand) 27.0 0.0 0.0 0.0 709.1
Net Flow (Thailand) -5,381.8  -3,170.4 1,838.2 -612.7 -786.5
Short-Term Holding (T) (Thailand) 70,051.9 69,1089  70,035.6  70,198.3 76,333.2 6,348  6,281.3
Long-Term Holding (T) (Thailand) 877,705.2 876,709 877,114.6 876,376.8 869,833.7 -6,543.1 -7,871.5
Total Holding (Thailand) 947,757.1 945279.8 947,150.1 946,575.1 946,166.8 -408.3 -1,590.3
Expired Bond on NextDay (T+1) (Thailand) 0.0 0.0 0.0 709.1 10.0
Source: CEIC and KBank
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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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