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US Market

o o o o X SET Index 1,575.13 15.10 Dow Jones 23,433.16 746.94
AANRAAUUNUNUSUATANIGT LWUUU oot Turnover (Bt mn) 51,419.40 11,618.46 S&P 500 2,531.94 84.05
tlavannditan mﬁwmuaﬁgﬂ aaAN  Foreign Net Position (Bt mn) 593.74 4,555.91 Dollar Index 96.18 -0.13%
PRl R PR S A PR AR IR R EA DI | ai Bond Market 4-Jan Change US 10yr T-note (%) 2.66 10.6 bps

. o & & Total Return Index 280.57 -0.41 US 2yr T-note (%) 2.49 9.7 bps
wualiuasuzaamstiuaanfouTomy oo e Tumover Btmn) 1,132,541 111,008 NYMEX crude ($/b) 47.96 0.87

FIUTU FUIAITNRNAANNIATNINILHY TSR im 3m 6m 1yr 2yr 3yr 5yr 7yr 10yr  12yr  14yr  18yr
LASH§AAAIENITARSATIRIURUNTWE  4-Jan 1.49 157 1.67 1.74 177 186 210 227 242 268 281 297
FNIWARAY LazHILNUAITANENTFI-Tud Change (bps) -0.69 -1.39 -0.23 -0.10 -059 -1.18 1.68 0.98 1.10 380 517 237
. dzAutudud 7-8 unsrand Interbank Rates 7-Jan 4-Jan BIBOR 1w 2m 3m 6m lyr
MUUANLLEAU WU uAANU Overnight (%) 175 175 4-Jan  1.77000 179780 1.82670 1.86384 195110 2.19304
(o 4 & o 4 2 B 9
. ANWSINARINANITU: AN aiusaiu Repurchase Rates l1-day  7-day 14-day im Spot Gold ($ /0z) Y%change

. . . 4-Jan 155 164 1.64 1.66 7-Jan 1283.21 -0.13
AARRITAARINANIANUTLENULNARY AT ™ 3m 6m 1yr LIBOR m 3am 6m

fygraaauuiTiunisdudasinantis  4-Jan 1.89258 1.80511 1.74611 1.80032 4-Jan 252056 2.80388 2.85575
QSN IR R IR ERER R PREIR LRI I SWAP (THB/THB, Rates) Lyr 2yr 3yr Ayr Syr oy 10yr
131951 15FNTEMA IR uariudlay (o Bid/Ask 1.71/1.74 181/1.84 1.86/1.89  1.93/1.96 1.98/2.01 2.09/2.14 2.255/2.305
AR A 3 MANREPNN KBank counter rate Sight Bill Selling Premium/Discount (1 month) as of 04-Jan
vinduluiull Anduanatatdauderdu [ERRRSRIE) T Export/import
Waieuduaaaans -4.9/553

L -2.68/29.49
USD/THB aaay 0.25% unilanseau -6.26/23.38

32.09 faamaravdumIulugniinim -0.17/20.93
KBank Technical Analysis Resistance

. ilajuiidasdnaiuiuil: (1513531115 USDITHB (Onshore) 31.96 32.08 31.80 32.10 Sideway Down

Futrtau sand1l8ntnasudifau EUR/USD 1.14 114 1.1368 1.1452 Sideway
rantHasius JPY/THB 29.45 29.46 29.10 29.80 Sideway Up

waAinay uasduligiansdhadadiania  eurTHB 36.46 3651 36.100 36.80 Sideway Down

u3Nsandg1 (ISM) Lhausunau

Py ] o o v
o idaduduedaucnaia: AUUARIANRULLRY

Source: Reuters & counter rate an&n n3euiainlid: 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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Astmdaulinuavaaandday:
US Non-farm employment (,000) v

. dufinatniuandgy vindu 1avanndaan153eIUANS§Y aanudnInAIararAMNLTY
34 aasTnnasgziaunniunsazaaduaanidaulauia (1) AsieuuanmAnEasEnssT iau
fFurauiudy 312,000 diunie dacflusedugegnannifaununaiusuargoninianainaa'lin
184,000 sinunis Taaifunaannaisitsnuifiaunamadiuidadu el dns1dneouinduann 3.7%
11 3.9% flasanrnauidiuingaaiaussauaindy Tnadadiunisigiunuludidoussonuiiy
funagseiugeaalusay 15 wiaud 63.1% aneardenatluefoneadgininiaaiaaia’lisie
(2) fuutamanisdy naTwaa Usssrumadeduanauzaatunanidaouiaoue Taanaidinwasas
aanuuaziutsaufnauasaain il msdusanidalildiuaaadiuazaraldaunlasldnin
dasudwidabiviuty faiaiesasatiuauulvduiinainiuanss iudu

FUAREAIHIUAUNSNLANNAFDINSZEHUNISAEN FUIAITNRIURATATIM a9 1.0% Taauiiviilu
Mar-18  May-18  Jul-18  Sep-18  Nov-18 am 0.5% Tudun 15 uasrau wazdn 0.5% Tuiui 25 unsnau Amainagvinlifigainaaaslussuy
= Change in Nonfarm Payrolls (,000) Wndu 8 uguarunenu (1.17 usuarunaaarsanisgd) wansssunisqinlunividsegiatzaac

Aanssun1susnisihiandedyanaiaizaads duiiianisdhadadaniausnisuasiuiee Caixin
Windudmiaauni 53.9 an 53.8 luidaunau asanaussneieg weneuathoniiniianinainly
S . fvlsuind sanaaasdududl asanszanandnsiinduannsedusiigalusay 2 fa3onnid 51.4 (370
DAX A1a11 50.7) Msenuindulusedusagatiudousifiaunsngiau 2016 aseisianiiulunainiani

Daily performance
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ANV LAALULAITIIUTINUTA RN T UL Gl padaasuiinduanasuinuiii 51.8 a1nninaiaa1e
wagAILRUtfaunaun 52.5 uarauilv diluasasuinsedugalusau 3 tiaui 51.0 liagannaaw
21AAN LA AETUIALRZAINNEGDINITTIRARY

- &
garunsalaaInassNsii:

. idudnsinanauunuWusiinsssualnadiniudugedu Tnadasv ang 2 flanas 1 bp wnagil
seéU 1.77% wazdnsv ang 10 fuiudu 2 bps mnatiisedu 2.42% Weil Bunuvarinundinainns
mmﬁ"l,mmﬁ'aj”uqn's’ﬁmﬂuuamamﬁ 2.84 Wua uun mm:ﬁa"m’i'\Namauumuﬁ’usﬁ’ms%’gu'm
aus51 Usugediunnaieany Taadnsy ang 2 Huazdnsiy ang 10 Sududy 12 bps wnatiiszdu
2.50% wag 2.67% aua1eU
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Thai government bond yields Thai government bond yields spreads
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EUR/USD
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wurliunrsdawa:  nuv. dudnsinantioutauratunisdszguidausurnauniluilaiuan
USD/THB usinsanaianisainsaenadidsusiauasiduidazas suiv. vinlvimnailulileias
dumaniiacsaanay il auduasatdsuzianatatdanlutiannlsuidunisArlananag atnv
Hanluszardu udvannanudsy i@aunrsdunidinaraininilu 25% aanlihilusuil 1 duiau
wlahiifsaasia'ldiasainisAiszuinvdunan luduulaurani1sduaadansst aainteng
damuuu iunsdunanidaulaunauasansdst Wilid udvannmaananudaiusdauurliiunis
LN AEINLASHFAUDIAUSTY Wil Adavauniisgaansaniluilataritlia i uiuniu
aaaniivil
- EUR/USD d¥ugodiu 0.01% mnflafisedu 1.1395 WSuglsudeaduidnvaadaisufunaaais tas
anudiatusaliunaaarfanaandoannlsEa1usuIAIsAAINENSET UHAaTsN WISy IUAR
wnTiunsiudaseanids Taanainwalaldfinnsivuauu Tiuastusanidaarlinay uazain
WuaiWiuasasiy vinlviiwasassaganudniauaastiayatdsegiaunndulunistsusanidauiauns
suasrgAag sl dasdudaifausunauiianadsininiinaiaaiaunagi 1.7 %YoY ann 2.0%YoY
Tuidaunaululansenumitdugyls
USD/JPY gediu 0.77% aunilaisyéu 108.51 dutauaauaadifluafousnluaie 7 Juvinasisumn
lasanntinasnuanainusasnisdansasduninedlaands annanudaiusanisiasainisaisening
anssy uariunasAaduluiud
GBP/USD 15ugediu 0.75% ailafisedu 1.2723 WBudlausudedrduarnidunaaarsiaauan Weil
fhinddyiisasfinaudassdunisiasansiu Brexit uasigamansizanandnsiavisuduludlanvid
AaumsasazuuunriaziAaduluiud 15 unsan

USD/CNY anav 0.04% uflafisedy 6.869 Wunenuudoardu wisurasasnarviuazlssniaan
dadrunrsersvduarsavsiatiudin (RRR) a9 1% tlaiufns uainasnuiiainnisiasannisalIseniig
audgy uariunaziiatiuluiuilcdonadnanain
adusnatarda wivaduiflaiisufunaaats Taadusdesvidulafidaudoarfunnniigal 0.97%
1agi 14,720 sanaaans

« USD/THB amayJ 0.25% untlavisydu 32.09 Lﬁummuﬁomﬁuaamﬂa"aoﬁumlﬁu‘luqﬁmﬂ
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Morning Closing rates Daily Consensus forecast
Spot 4-Jan-19 3-Jan-19 % Change End-2019

USDITHB** 32.09
USD/JPY ** 108.55
EUR/USD** 1.1412
GBP/USD 1.2735
USD/CNY 6.869
USDISGD 1.359
USD/IDR 14,270
USD/IMYR 4.121
USD/PHP 52.53

USD/KRW 1Lk ; ey

WINITU Fr70U60U

USDINTD 3085 Tel: 02 470 1031
AUD/USD 0.712 Peerapan.s@kasikornbank.com

nIAs1237

USD/CHF 0.985 25uss Anav

29.56 Tel: 02 470 3235
JPYITHB 36.62 Warunthorn.p@kasikornbank.com
EUR/THB .

40.87 d996 259059899A
GBRITHB Tel: 02 470 1583

CNY/THB 4.67 San.a@kasikornbank.com

Source:Bloomberg and KBank**
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KBank THB NEER index
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Source: BOT and KBank calculation as of Jan 7, 2019
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FOREIGN ACTIVITY IN THAI FIXED INCOME MARKETS

Unit THB mn 27/12/2018 28/12/2018 02/01/2019 03/01/2019 04/01/2019 change D/D change W/W
): Buy (Thailand) 316.3 279.7 790.3 550.2  1,660.4

): Sell (Thailand) 507.1 645.0 1483 19311  1,068.4

): Net (Thailand) -190.8 -365.3 6420  -1,380.8 591.9
B

Trading Transaction: Evening (T-1
Trading Transaction: Evening (T-1
Trading Transaction: Evening (T-1
Trading Transaction: Morning (T): Buy (Thailand) 18.5 4214 476.6 2,475.7 1,260.4
Trading Transaction: Morning (T): Sell (Thailand) 1,073.5 429.8 370.4 189.4 474.2
Trading Transaction: Morning (T): Net (Thailand) -1,055.1 -8.4 106.2 2,286.3 786.2
Trading Transaction: Afternoon (T): Buy (Thailand) 195.5 0.0 53.9 497 1 1,657.1
Trading Transaction: Afiernoon (T): Sell (Thailand) 2,169.2 1.9 46.4 803.9 200.3
Trading Transaction: Afternoon (T): Net (Thailand) -1,973.7 -1.9 7.6 -306.8 1,456.8
Total Net Trade: ShortTerm (TTM <= 1Y) (Thailand) -2,832.6 -193.7 -126.5 100.5 1,496.3
Total Net Trade: Long-Term (TTM > 1Y) (Thailand) -386.9 -181.9 882.2 498.2 1,338.7
Total Net Trade: Tofal (Thailand) -3,219.5 -375.6 755.7 598.6 2,835.0
Expired Bond (T) (Thailand) 300.0 0.0 0.0 34.0 0.0
Net Flow (Thailand) -3,519.5 -375.6 755.7 564.6 2,835.0
Short-Term Holding (T) (Thailand) 144,349.3 148,965.2 148,840.2 148,906.2 150,406.2 1,500.0 6,057.0
Long-Term Holding (T) (Thailand) 825,869.5 837,582.5 838,451.5 838,793.7 840,156.8 1,363.1 14,287.3
Total Holding (Thailand) 970,218.8 986,547.7 987,291.8 987,699.9 990,563.1 2,863.1 20,3443
Expired Bond on Next Day (T+1) (Thailand) 0.0 0.0 34.0 0.0 0.0

Source: CEIC and KBank
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Unit: million baht
Wednesday Thursday Total

2
CB19404B: 45,000
CB19704A: 35,000

8 10
CB19411B:45,000 BOT20NA : 25,000

CB19711A: 35,000 105,000

15 16

CB19418B: 45,000 LB28DA: 20,000
CB19718A: 35,000 135,000
CB19D06A : 35,000

22 24
CB194258B : 45,000 BOT219A: 25,000
CB19725A: 35,000 105,000

29
CB19502B: 45,000
CB19801A: 35,000 80,000

Total 505,000

Source: PDMO and BOT; Note: may be subject to changes.
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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 originally planed to
@ implement Thai Financial Reporting Standard 9: Financial Instruments (“TFRS

s s s 9”) on 1 January 2019 which will impact Public Accountable Entities (e.g. listed
company, Bond issuers, insurance companies, cooperative, etc.). Due to

concern over its impact to SMEs and overall economy, FAP has decided
= to move the effective date of TFRS 9 to 1 January 2020.

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 financial ratios of the Company.

A a @ o
FOMINTFIU/NMTANNN IUN

Hedge accounting can be adopted to minimize profit and loss volatilities.
: However, the process can be complicated and not all derivatives, such as short
i3eafloniansiiu : A sodulszmald option, would qualify for hedge accounting under TFRS 9.

INEILNS

In addition, TFRS 16 (leases) will be effective in 2020, which requires operating

msilawetoyadmintoilo . A. soulsemald =
i leases to be recorded on balance sheet as liabilities.

NNMIRU

msuaassemsdmsasosilo . sofurlszmald Companies should consult their external auditors on TFRS 9 and TFRS
NNMITEY 16 impacts.

matlosfuanudssvouiu . . sofulszmels . .
s um oy For further information, refer to www.fap.or.th

ansenet

: LN A v o v
m MIFTENUTUNMIMITITUMEY . . soutlsemaly
TFRIC 19

AITINU

Source: fap.or.th
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