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KBank Market Watch 12 July 2019

11-Jul Change US Market 11-Jul Change
» ~ . SET Index 1,740.45 1.02 Dow Jones 27,088.08 227.88
BIANIFY URSLHATHUFIUUINNLAAY  parket Turnover (Btmn) 69,148.13 -4,462.12 S&P 500 2,999.91 6.84
Aau wefvfialitatlusgdunenin  Foreign NetPosition (Btmn) 1,243.32 -2,006.52 Dollar Index 97.05 -0.06%
R RIS I LB LG iR a I | ai Bond Market 11-Jul Change US 10yr T-note (%) 212 5.9 bps
. . Total Return Index 297.39 0.51 US 2yr T-note (%) 1.85 2.6 bps
3EIIUATS Ussyuuad84dasviau 150 varket Tumover (Btmn) 866,120 -125 804 NYMEX crude $60.2 $-0.23
deyeunanin LR RPE A LR R L R RN TGB Yield Curve im 3m 6m 1yr 2yr 3yr 5yr Tyr 0] 12yr 14yr 18yr
ASIuNTEHULATHSARRNLAN Woil 1ah 1Ll 1.69 1.71 1.75 1.76 172 173 177 184 200 209 217 229
& xaa = cor & o Change (bps) 008 -0.06 0.04 -0.20 025 -080 -145 -185 235 -273 -288 -217
udqmjwaf aaﬂiﬂsv?mm‘lu"l,mmam 2 Interbank Rates 12-Jul 11-Jul BIBOR 1w 1m 2m 3m 6m lyr
WawisuAulesunanay Overnight (%) 1.75 1.75 11-Jul  1.77016 1.80032 1.82892 1.87364 1.96397 2.19609

ATNSIUARTIARILIY: FUddA1LIY Repurchase Rates 1-day 7-day 14-day 1m Spot Gold ($ /oz) %change
' 11-Jul 1.55 1.64 1.65 1.67 12-Jul 1408.07 0.32

aaaasliudanavaaiandiuiuiisas  FEEATD) m 3m om Iyr LIBOR m 3m 6m
RNAYINAAILARIUAIUIELIALTH TWLIA 11-Jul 147611 145886 1.43152 148137 11-Jul 2.32500 2.30338 2.21263

Jsvsnue siawthanaastnsatuae 2
o d s, \ 12-Jul Bid/Ask 1.43/1.46 1.46/1.49 151/154 1.55/1.58 1.585/1.615 1.675/1.725 1.78/1.83
—mquuu"u «ﬁoaoazynpmw,ﬂmmaam KBank counter rate Sight Bill i Selling Premium/Discount (1 month) as of 11-Jul
daaantdauiaung (against THB) T Export/import
) usD 30.49 . 30.89 -39/15
USD/THB anav 0.71% wnag EUR 34.16 . 34.98 -2.7/19.79
30.595 duuvudivarunagnsy GBP 37.98 . 38.98 -7.28/23.37
anaaludlatif JPY 0.2790 . 0.2878 -0.723/18.927
) KBank Technical Analysis 12-Jul Support Resistance Trend
. ﬂaﬁ’uﬁﬁaqﬁmmqui’uﬁ: NAaNA® USD/THB (Onshore) 30.72 . 30.60 30.90 Sideway Up
mﬂa,maiwnssuﬂaozﬁﬂu §usis1mn  USDUPY 108.39 . 108.00 108.80 Sideway Up

. . o EURIUSD 113 . 11221 11302 Sideway
HNAau2VENIE1 uasiiiauavaaniu JPYITHB 28.33 . 28.00 28.70 Sideway Up

EUR/THB 34.60 . 34.300 34.90 Sideway Up

« fadpdupdaueaia: aasduia

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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US Headline and Core CPI (%YoY) nsiadaulinuasaaaniddny:

- dasrduilanasansdst nnniiaaranialiludausinuiau Sasuduam liidausiourauag i

0.1%MoM sa goninfiaaiaaia’liinazliildsundas siaifuanaldnanssaiiai 3.8%MoM vinlw
3.0 FANAINUTAETINAARIEY 2.3%MoM atnalsfiany dasduiilafiugiuagi 0.3%MoM genildaunaui
0.1%MoM uasguniniaaina1alii 0.2%MoM dacflussduiigeigatiudousifiaunnsiauil 2018 tadn
ndnNANTIALATadEau saaudiiazas wasdarigedu il Wainudulidau deasndudaiyllanas
111 1.6%YoY annifiaunauii 1.8%YoY aaziidnsuduilaiugrugeduanii 2.1%YoY an 2.0%YoY

2.0

1.0
snavunsiszuaasddiifiududuanainisaanunasnisnstiuningy aasassunsadiviuwasi
0.0 FnfludagaaninasaisnseiuiAsegAatindy WasanndasduilaivuiTivanas waznadfou1asnisv
a1l Usznausie nsseduanasanaiaiidaiauuindu nsaduandadasgainaaadluszuunisidy
-1.0 - fmnasmsdaduning uaznsannanidoulomns Wamlunanunslssyusanadasfuiiuiennila an
" o1z 13 14 15 16 17 18 19 A dszauddilananlunudunundssantiluthnaradaudiguauin Bilddadunsidunasasdadunine
warmsanmanidautaunaluszasaaliminiiniudniu dasrdwdazaviaasuiivinduluidauinuiay
dasudulam ldraneasufiifauiguisudfulsoindusni 0.3%MoM  sa  annfdsenndasenaud
0.1%MoM laiauduiinay dasnduilafiudui 1.6%YoY genitdaunauil 1.4%YoY siA1a1msuay
Dubai E"ﬁ{‘ 2% AldAafIuNsTLS ST UL IAMNWAINURARY atne'lsAay dasduiadnanfeatainindnsidu
Hang Seng wathwinauasdgia 2%
Ng‘cﬁj msugf‘ia5%\‘11]5’1@@6%’1@1n”lmsmafiau'(u”lmsmam" 2 ﬁjtamvﬁﬁﬁLﬁaoﬁuiu"qumaﬁ 2 mmﬂéfuﬁﬂq
KOSP| 9 0.1%YoY envanniaaiaaia’liinazuanai’lafe 1.1%YoY aneddnlulasunan 1 gnudfuilssanasni

S&P . 1.1%YoY a1n 1.2%YoY awiaufulasuanau S6Rnadae 3.4%QoQ saar an'lasyunanauiuenad?

Shanghai Stock : 3.8%Q0Q saar waraaiaNazusnafdnianil 0.5%QoQ saar
SET

FTSE 1003 F0UNSAInAIAS1AISUIL:

cac0 . . . o . oo S o
DAX0.3 « w@udnsinanauunuaasnaiauduanad §a514 a1y 2 1nsed 1.72% aasndns a1y 10 daaas

1 ol o ¥ o o S & : o o a &
30% 2 bps unagisedu 2% Wdudnsinanausnuuaddndgy windunnalvang 80514 angy 2 Tty 4 bps
Wagnsedu 1.87% wazdnsv ang 10 Tiudu 8 bps unagisedu 2.14%
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——US Headline CPI, %YoY ——US Core CPI, %YoY
Daily performance
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Thai government bond yields Thai government bond yields spreads
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EURIUSD wurTiunsdfauna: niuduazd AufvmnavnFUNNLRTIINISAIRUENASIKdIA AR aAuTuzile
nsuszus-20 Inatuaasivaasihadeisnusaudlsadudaubondnluidasimaluladsu
16 shumadvduaaannanidauiauiaasluiliaiudy dasmuaiidensnaduiiuaaaarsti
aaua udruzasing dirauAsH§AIaaULaAILTAIRINNANSENUADIAIATINAITATUALIIUIY
fnviavignnanay at19'15An1u oavarniisurnrsuvivilsaimalnaazasaantiiaulauls
Wlavandasiduilaniaiuazuur hivzasiduuiniudear uanil

115
1.10
1.05

1.00 4 T T T T T T T T T T T T T o & | o o a = ' ' P o ,a
Apr-17Jun-17ug-170ct TDec-17Feb-18Apr-18Jun-18Aug-180ct-18Dec-18Feb-19Apr-19.un-19 EUR/USD windiu 0.03% unagiiszeu 1.1254 §uglsudivardiuainaisaauminadnasans laaedl

Adunaaarfliumanassaiasiiuiuiizasndoarndiuaasuasunaiaalsu W Uszs1ua sa
winaninadnsaluae 2 Juntruun dededyanainumaarandasiaanidautauns uanaind
Usgauiva aandunay wemsdunanatuauunisandasnaanidaulomaannanuidassanis
senafAsgAangedunarnansenuiatafasannuidadunacingssa sudsesua a0
fihuada sdaldauiuaasmsaliidanadasiuunaTnna Taadindudaridranly a1aazhonaluidu
wWiafiuui Tiusnaslddnlussazany Taanudaiuguunisandanaanidalunisdszandaiadaut tu
Snsunilodiauiasegiavasanisy Wldgonansenusdadiunaaals Tnadasduiacdiau
ﬁquwuaaﬂujqomwmmﬁ 0.1%MoM anMaa1nAIAINRENsIf wazfaansuasuaiadin1sIneay

USDIPY

104 o
Apr- 17Jun 17Aug-170ct 17Dec 17Feb-18\pr 18Jun 18Aug-1&:)ct 1BDec 1a=et>19t\pr 19Jun 19 AAAIUINANNARIAAIA

USDITHB USD/JPYLﬁu"ﬁu 0.04% 31'1?3&”/]58 fu 108.5 Wuauaauefaiaudunaaans

%00 1 GBP/USD wiudiu 0.15% anagiiszdu 1.2521 §ulaududearsaifiasdiaiauiuaaaans

35.00 - , . . L
USD/CNYaaay 0.04% unagiseeu 6.87 Wunenuuivarduidnias Taaditaun1ssaanuadiuiag

34.00 4 o & ; e
UsznaiutianagonansznuauneIu

33.00
Wuanatawda udveduflavisuduaaaats laadusaaarsdenldsudeaiaaigaluginian 0.1%

o a

3200 \ , v
waen 1.357 wagdinun TuvaaumanniauiIanlasuna 2 Nilsendrnil vasiasiv 3.4%QoQ saar

3100 4
3000 USD/THB a0 0.71% wnagszeu 30.595 Wuuinudeauiagszduudvrigaluddav 1an
Apr- 17Jun 17Aug-170ct 17Dec 17Feb-18'\pr 1BJun 18'\ug-1BOct 1BDec 18Feb-191-‘\pr 19Jun 19 mwummwammum mnam“l ﬁ
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Morning Closing rates Daily ~ Consensus forecast
Spot 11-Jul-19  10-Jul-19 % Change End-2019
USD/THB* 30.752 30.595 30.815

USD/JPY* 108.48 108.50 108.46

EUR/USD* 1.1255 1.1254 1.1251

GBPIUSD 1.2531 1.2521 1.2502

USD/ICNY 6.870 6.870 6.873

USDISGD 1.359 1.357 1.359

USD/IDR 14,067 14,067 14,133

USDIMYR 4112 4.115 4.137

USD/PHP 51.19 51.19 51.47

USDIKRW 1,177 1,174 1,182 unTaTIzN;
USDINTD 31.02 31.02 31.15 WsnssaL grssausau

Tel: 02 470 1031
AUD/USD 0.698 0.697 0.696 Peerapan.s@kasikornbank.com
USD/CHF 0.990 0.990 0.990

25uss Anav
JPY/THB 28.35 28.20 28.41 Tel: 02 470 3235

EUR/THB 34.61 34.43 34.67 Warunthorn.p@kasikornbank.com
GBP/ITHB St CECL e 956 2950595560

CNY/THB 4.48 4.45 4.48 Tel: 02 470 1583

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

Index Level Change

Current
LT average
all time low

e KBank NEER base = Jan 1995, left
B Latest data point, left
= == = g5t

——BOT NEER, base = 2012, right

Jan-13 Jan-14 Jan-15 Jan-16 Jan-18 Jan-19

Source: BOT and KBank calculation as of July 8, 2019
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FOREIGN ACTIVITY IN THAI FIXED INCOME MARKETS

Unit THB mn

Trading Transaction: Evening (

Trading Transaction: Evening (

Trading Transaction: Evening (
(
(
(

): Buy (Thailand)
):
):
Trading Transaction: Morning (T): B
S
Net

Sell (Thailand)
Net (Thailand)
uy (Thailand)
ell (Thailand)
et (Thailand)

T-1
T-1
T-1

Trading Transaction: Morning (T):
Trading Transaction: Morning (T):
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: 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 Next Day (T+1) (Thailand)

Source: CEIC and KBank

05/07/2019 08/07/2019 09/07/2019 10/07/2019 11/07/2019 change D/D change W/W

1,923.8 385.7 1,232.5 1,716.8
1,059.6 328.5 1,456.1 975.0
864.2 62.2 -223.6 741.8
1,316.1 30.4 613.1 2,520.3
1,322.3 3,922.9 1,325.5 1,836.7
6.2 -3,8925 -112.4 683.6
870.3 1,011.5 160.9 3,799.7
1,684.2 5,929.5 3,849.9 4,859.9
-8140  -49180  -3,689.0  -1,060.2
7163  -6,461.3  -51879  -3,623.0
-6724  -2,287.0 562.8 3,888.1
440  -8,7483  -4,625.1 365.1

0.0 0.0 0.0 0.0

440  -8,7483  -4,6251 365.1
127,416.9 120,917.2 115,714.8 112,134.8
876,803.9 874,758.9 875,311.5 879,048.8
1,004,220.8 995,676.1 991,026.3 991,183.6
0.0 0.0 0.0 300.0

u%msnnszé’nﬂszﬁ'u‘la

507.7
2,305.3
-1,797.7
385.7
255.0
130.7
1,154.2
2,942.8
-1,788.6
-3,448.7
-7.0
-3,455.6
300.0
-3,755.6
108,364.2
879,018.3
987,382.4
0.0

-3,770.6

-30.5

-3,801.1

-19,052.7

2,2143

-16,838.4
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2

CB19003B : 35,000
CB20702A: 35,000
CB20102A: 40,000

Wednesday

Thursday

Unit: million baht
Total

110,000

g
CB120108B : 35,000
CB20109A: 40,000

10
LB28DA :20,000
LB466A: 8,000

1"
BOT215A: 25,000

128,000

15
CB19017B : 35,000
CB20116A: 40,000

18
BOT223A: 30,000

105,000

22

23
CB19024B : 35,000
CB20123A: 40,000

24
LB386A: 14,000

29

30
CB19031B : 35,000
CB20130A: 40,000

75,000

Total 507,000

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 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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