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KBank Market Watch 25 February 2019

. fladaduedaunaia: aanavuilan e Change Lo Manket e Change
’ SET Index 1,659.20 11.88 Dow Jones 26,031.81 181.18

U5y FITUNNIA AUsEE UIBUANINT e Tumover Bt mn) 50,800.06 6,289.95 S&P 500 2,792.67 17.79
ANRIALNEALFUALAITLATAINIIAITANAL  Foreign Net Position (Bt mn) 3,280.04 3,540.89 Dollar Index 96.51 -0.1%
Suaanly LﬁaLﬁuﬁvf\*]aaov‘lwnsm Thai Bond Market 22-Feb Change US 10yr T-note (%) 2.66 -3.3 bps
. . o ,  Total Return Index 280.67 0.03 US 2yr T-note (%) 249 -3.8 bps
Taanaolanaalssiaulumatssdumg - o0 varket Tumover (Btmn) 963,460 -134,783
IR AT RS R TSR ER PR R IO I R R TR 1GE Yield Curve im 3m 6m 1yr 2yr 3yr 5yr 7yr 10yr 12yr  14yr  18yr
fIlauLAsH§Aa n1sdvaaninaifay  22-Feb 157 1.66 1.75 1.77 179 188 220 234 252 272 285 297
e o Change (bps) 078 -0.22 0.01 0.00 011 001 040 085 035 -135 -149 -152
a:n‘fw?uummmmuauﬂumaum 3 Interbank Rates 25-Feb 22-Feb BIBOR 1w im 2m 3m 6m lyr
neacaNUY Overnight (%) 1.75 1.75 22-Feb 1.77009 1.80029 1.82765 1.87025 1.96467 2.19774
P a - . Repurchase Rates 1-day 7-day 14-day 1m Spot Gold ($ /oz) Y%change
AMNTIUARTNATLIU: L"u'f‘aaaj‘i’f"“ 22-Feb 155 164 1.64 1.66 25-Feb 1329.71 015
AAAY LHaINNNISLATANNTANTEUINIIU-  [EATI) im 3m 6m 1yr LIBOR im 3m 6m
avﬁ-’gﬂ ﬁLLu]TﬁN‘ﬁﬂaﬂiﬂ wazaaLLaag 22-Feb 1.78841 1.81195 1.78004 1.91201 22-Feb 2.48438 2.64625 2.70600
e e o SWAP (THB/THB, Rates) lyr 2yr 3yr 4yr Tyr 10yr
vavilafidosodyananamssiusyu ooty Bid/Ask 1.75/1.78 18/183 186/1.89  1.915/1.945 19712 2.0852.135  2.255/2.305
Astiudasieanidaulaunsg KBank counter rate Sight Bill i Premium/Discount (1 month) as of 22-Feb

oy LA e (against THB) Export/Import
0, 9
USD/THB tiiudiu 0.43% unagnsgau 31.02 ) 31.42 23/33

31.33 Wuunaauaiiasanndiaunis  Eur 35.02 . 35.85 -1.39/21.26
guaanlnanadiuinnitaialutdiau GBP 40.33 - 4132 -5.38/25.52

o . JPY 0.2779 . 0.2868 -0.007 /19.8506
0
unIAud 5.7%YoY gonalizia KBank Technical Analysis 25-Feb Support Resistance Trend

AANMIANFINN 4 WuaTufaaaITaANSg USD/THB (Onshore) 31.29 . 31.20 3140 Sideway Down

dasuiicasé suil: &l USD/IPY 110.75 . 110.40 111.20 Sideway Up
AIUNAIAAAIUIUUL AUUNIANT s 113 . 1.1306 1.1387 Sideway Up

WNAMTAELNG &1216add (n.W.) AtlaA  JPY/THB 28.25 . 28.00 28.60 Sideway Down
Msudnlaaine &12nda1n (8.a.) uay EURMHB 3551 : 35.200 35.80 Sideway Down

ALaIuadLINUNLNG Source: Reuters &% counter rate aham nanizin’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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. : nswdaulinuasaatnnddey:
Thai exports and imports i

o asugAataasuillasung 4/2018 ‘Biaaa6? InsaududIeuansINTULNLAIUDILATREA
wasuilasunagavinauasil 2018 A 0.0%QoQ  sa wihAuiaa1aA1a WiILATHFAIRLLATLWLS
gludguuannnsuitannianiliiau (+0.1%QoQ sa) mMsasnuaatanu (+0.2%QoQ sa) wagnisly
Anauanasy (+0.3%QoQ sa) usiuAravadvnadl (-0. 6%QOQ sa) Wfuilavuaeddsanis
ALNEAMIUDILATHFA Luaaf-nnmﬂﬁ'sﬂwvaamswam‘luma“mmLﬁm‘ianmﬂsumwu a7 ANsUTRD
MUDILATHFAATRNAUALANTLRATAIMIIAAITENIWINTTY URLIU

aundlasiunmassiawasutiduanavgseiuaigniiudeucidausuinan 2014 dudlt anadily
Waurunfnsaduanagsedu 98.5 Mudaunuawusann 99.3 ludaunaumituazsininneaainaia
7 98.9 viodl mmLﬁaﬁumﬂﬁsﬁa’tumﬂmma"m ANAUTATT ANANITAARIIY wazAIANITANLSURAAY
sagiaudaiusaasrgialuamanliuanacdniasain 94.3 wnagi 93.8

£ Trade balance (RHS) Export Import nsavaannaunsiaunaduiluidaui 3 dacadu nsznsenidindsanuinnsdiaanuadiag
5.65%Y0Y wadinduain 1.72%YoY luidaunaunin Taaawizaisdeaanludouiivadigede
16.7%YoY awnn1sdvaannasdiuazingu nsseaanuadi 5.1%YoY vieil nsgeaanuadiluifau
NANMIARUATUEN a7 Judraidnnsafiad 1adasld Wil wasdudrvuiaauaus adrolsAd
Shanghai Stock ; asiAFuINENafIFgIde 13.99%YoY luifiauunsianannivad 8.15%YoY luifiaunauniin
Dubai Fateh - w31 NMTINRUAINURLEIAINAGIT 2.9%Y0Y A5t &udIsnady (+7.5%Y0Y) uarn1siiin
Sj; fud1adinauziamg (+4.0%YoY) nduanamadd uanani mim‘h|,°z|"'1ﬁ:uﬁmmmmmumqwﬁﬁaﬁﬂ

Hang Seng _ wenadININAI1 4000% fewaliganisAtfaunnsiaunduunanaanan 4.03 Wuatuaaaarsanisa

S&P X ndonnfiiuaa 1.07 Wuausaaasansst uidaunaumin

CAC ! - &
DAX ) gaunITalaaInas8131il:

HSEGL?E - Wudnsiwanauunuusiinsdsunalnaianuduanasdniaa das1v a1z 2 faeiiagsvau

kosp| | 01% | 1.79% uaueiiansn a1g 10 Hasav 1 bp maauh?‘iszé\”u 2.52% dnsrHanaununNusiinsssuna
Nikkei +0.2% A19541 anavaaaanndvany da14 a1g 2 faaag 3 bps unatisedu 2.50% wazdnsn any 10 1
05%  00%  05%  10%  45%  20%  25% aARY 4 bps wratnsedu 2.65% vinlWdiuenvadnsv 2 way 10 atnszau 16 bps

Daily performance
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Thai government bond yields Thai government bond yields spreads

et e
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e 2-10 spread == 2-5 spread =——5-10 spread

e Dolicy rate 2y Sy 10y

US government bond yields US treasury yields spreads
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e 1 0yr Treasury yield, % 2yr Treasury yield, % (right axis) — 2-1 0 Spread — 5-30 Spread
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EUR/USD
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winTiiumsdarannudvalsudusasasiumeianas agviaaluszazdu ann1sidaunistiu
amiinaianiwilu 25% aavansss aanldainiui 1 duiau wlaaanassaLiIatasannisan
5239 IU-AUSFY uazuwrTiunarladassdiniuiutilduindu druulauranisiduaas
Auss1 aaadvavdaauuurinnsdusaniiaulaurauasansss Wilid udvannmaanniu
iiasfusauulTiuAIsUE I UEINILASHEAIUDIAUSFT dunaliisura1snatvdug drulvaian
wuTiumMsineIauTauan s ududy il arudaveunissaraasaniluidadavitlia1du
uruaaaniiil

« EUR/USD anad 0.01% unagisedy 1.1335 W@ugsdaiuansunybildsunlasannfunaumin
Woil muidaiusaddugisdoasaauuanudianiasegia Taaadasianuidaiuuaciaasut
(IFO) WauunmaNaInIIiA1aT 98.5 a1n 99.3 luifaunau grviaunu TUuNTULRARIUDILATHEAR
wasuiisadlaclulasnad 1 sudusaaaislsuanasidudfuarnuul Tuun1siasanseninefu-ansse
AfuwunTunlddassl uardanuaasasaiifideduanaaamsaiuayunistudanaandauiame

USD/JIPY anad 0.01% unatisedy 110.69 Wuauuderduidnian wirdasduilaluitiau
unsIANATERINNaL 0.2%YoY ain 0.3%YoY Tuidaunau

GBP/USD gofiu 0.08% wnagiiszdiu 1.3053 wdudlausdudoarduainainuiulylsiaginisidau
Avuatu Brexit aan'lugodu viofl Tuiuid 27 nuanwus ssndnanizasavszantandnsmizadu uas
aaaAazatuayulviss I aluadauiy Brexit aanldanadnluiudl 29 fiurau demstmadulu
snefosiallgnidanluiiluiud 12 fiunau

USD/CNY winfuidniiae 0.13% wnagiisedu 6.714 W@uneruudeaduiiiasaniinasnuidasiuia
AT5125ANTANTENIITU-anSs azlddaasdl Taafudidunerufvuitunudeadusaiiiasndeann
dsesnundudniuilnanitazamessasnaifasdun Suuguaininaniuyasl 2 uausauaaaans
aanldanfivuansiindiiui 1 funau asanmsiasanfianudumin

aduanatadadrulua ufvarfuiiauduaaaats USD/THB windu 0.43% unagiszdu 31.33
HuuinaauaiadsanaAIldudaug lugiaia annditaunisgyaanlnanunadiunnninaalutfau
UNT1ANN 5.7%YoY funalvitinnsuiananisagedis 4 Wuaunaaa1sanss
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Morning Closing rates Daily Consensus forecast
Spot 22-Feb-19 21-Feb-19 % Change End-2019

USD/THB** 31.33

USD/JPY ** 110.79

EUR/USD** 1.1344

GBP/USD 1.3065

USD/CNY 6.714

USDISGD 1.350

USD/IDR 14,058

USD/IMYR 4.063

USD/PHP 52.05

USD/KRW 1,121 unaasi1cu:
USD/NTD 30.82 WsnssaL grssausau

Tel: 02 470 1031
AUD/USD 0.716 Peerapan.s@kasikornbank.com
USD/CHF 1.000

25uss Anav

JPYTHB 28.28 Tel: 02 470 3235
EUR/THB 35.54 Warunthorn.p@kasikornbank.com

GBP/THB 40.93 550 a55059855A

CNY/THB 4.67 Tel: 02 470 1583

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

u’%msnnszﬁuﬂszﬁ'ﬂa



KASIKORNTHAI

KBank THB NEER index

SUIAITNANT MY
FHEEEL T KASIKORNBANK

125

120

115

110

105

100

9%

==KBank NEER base = Jan 1995, left
B Latest data point, left
—BOT NEER, base = 2012, right

9%

90 . . . .
Jan-10  Jan-11  Jan-12 Jan-13  Jan-14

Source: BOT and KBank calculation as of Feb 22, 2019
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FOREIGN ACTIVITY IN THAI FIXED INCOME MARKETS

Unit: THB mn

Trading Transaction: Evening (T-1): Buy (Thailand)
Trading Transaction: Evening (T-1): Sell (Thailand)
Trading Transaction: Evening (T-1): Net (Thailand)
Trading Transaction: Morning (T): Buy (Thailand)
Trading Transaction: Morning (T): Sell (Thailand)
Trading Transaction: Morning (T): Net (Thailand)
Trading Transaction: Afternoon (T): Buy (Thailand)
Trading Transaction: Afternoon (T): Sell (Thailand)
Trading Transaction: Afternoon (T): Net (Thailand)
Total Net Trade: Short-Term (TTM <= 1Y) (Thailand)
Total Net Trade: Long-Term (TTM > 1Y) (Thailand)
Total 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 Next Day (T+1) (Thailand)

Source: CEIC and KBank

15/02/2019
150.6
482.1

-331.5
8.2
4,894.9
-4,886.7
26.7
1,038.8
-1,012.1
-519.1
-5,711.2
-6,230.3
0.0
-6,230.3
120,340.4
849,415.4
969,755.8
0.0

u‘%msvgnszé’nﬂszﬁu‘lq

18/02/2019
1,259.5
2,651.5

-1,392.0
305.5
54.5
251.0

0.0

172.4
-172.4
0.0
-1,313.4
-1,313.4
0.0
-1,313.4
120,341.4
848,096.4
968,437.8
10,016.6

20/02/2019
297.7
1,417.2
-1,119.6
1,213.4
1,058.2
155.2
11,121.8
2,298.7
8,823.2
1,857.9
6,000.9
7,858.8
10,016.6
-2,157.8
112,253.7
853,362.4
965,616.1
495.0

21/02/2019
1,755.3
2,448.6

-693.3
137.3
225.3
-88.0

4,835.3
7,861.9
-3,026.6
-2,486.6
-1,321.2
-3,807.9
495.0
-4,302.9
109,263.5
852,065.9
961,329.5
0.0

22/02/2019 change D/D change W/W

549.7
1,382.2
-832.5
437.3
645.3
-208.0
3,645.4
1,916.1
1,729.3
2,413.6
-1,724.8
688.8

0.0

688.8
112,093.8
849,525.4
961,619.2
0.0

2,830.3
-2,540.5
289.7

-8,246.6
110.0
-8,136.6
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Unit: million baht

Wednesday Thursday Friday Total

1
CB19220A: 45,000

5
CB19509B: 45,000
CB19808A: 40,000

12 14
CB19516B : 45,000 BOT212A: 35,000

CB19815A: 40,000 120,000

18 19 22
CB19523B: 45,000 BOT222A: 15,000

CB19822A: 45,000 105,000

25 26

CB19530B: 45,000
CB19829A: 45,000
CB19D06A : 40,000

485,000

Source: PDMO and BOT; Note: may be subject to changes.

130,000
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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.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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