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KBank Market Watch 17 June 2019

o ﬂaﬁ'ﬂaﬂulﬁﬁaumaqm: majﬁﬁuﬁu%’éﬂ 14-Jun Change US Market 14-Jun Change
o1 ofar & o o SET Index 1,672.33 -1.81 Dow Jones 26,089.61 -17.16
AARIUAZLUAATIHAADUUNUWUBUAT ot Tumover (Bt mn) 42,432.02 -12,892.80 S&P 500 2,886.98 4,66
f5unaanist danuduanas ausiaan Foreign Net Position (Bt mn) 349.70 -2,539.93 Dollar Index 97.57 0.58%
Ar1dd@nauav av]%’gﬂ KoM Tab 22120k Ik M hai Bond Market 14-Jun Change US 10yr T-note (%) 2.09 0.3 bps

IV 1 = a Total Return Index 290.08 0.82 US 2yr T-note (%) 1.85 2.1 bps
PILIVUU NANAANTIAARINATIUIU Total Market Turnover (Bt mn) 947,156 -3,795

2878 ‘ghfh gaduavual 2002 vvil Tu FERTTRRE im 3m 6m 1yr 2yr 3yr 5yr 7yr 10yr 12yr  14yr  18yr
SRR ﬁﬂadmuiaﬁﬂm']uﬁﬁM']\‘)ﬂ']‘j 14-Jun 1.68 1.72 1.76 1.79 177 1.78 1.85 1.97 2.16 2.27 2.36 247
Frdiuulaunanisidua a\TL‘V\Iﬂiuﬂ'ﬁﬂigﬁu Change (bps) 0.00 -0.58 -0.28 -0.13 -0.44 -0.81 -3.42 -1.61 -0.72 -200 -445 -4.69

Interbank Rates 17-Jun 14-Jun BIBOR 1w 1m 2m 3m 6m lyr

5¥UI0IUN 18- 19 diquiau Overnight (%) 1.75 1.75 14-Jun 1.76900 1.80084 1.82946 1.87426 1.96402 2.19714

ANSOURRIAEILIY: AN aTusady Repurchase Rates 1-day 7-day 14-day 1m Spot Gold ($ /oz) Okchange

4 } 14-Jun 1.55 1.64 1.65 1.68 17-Jun 1338.01 -0.25
aaaalsvaaavnaunisussduulauna FEEEATI m 3m 6m 1yr LIBOR 1m 3m 6m
nstGuﬂaameluﬁﬂmjﬁﬁ WuKeduaay  14-Jdun 1.65305 1.68846 1.59671 1.67765 14-Jun 2.38175 2.40200 227738

: Y9N G SALAL
ma:\mvaamnmLammmamuaimsa\zmu 17-Jun Bid/Ask 1.58/1.61 1.57/1.6 1.6/1.63 1.61/1.64 1.635/1.665 1.695/1.745 1.8/1.85
Tudurasnunzaanisueadiluidau KBank counter rate Sight Bill Selling Premium/Discount (1 month) as of 14-Jun
NWOBNIAN (against THB) T/T Export/Import

. 30.97 : 31.37 37117
USD/THB anay 0.28% u1agNseAu EUR 3456 , 35.39 2.28/20.22

o

31.145 Wuvnudearluidnionsedu GBP 38.77 . 39.77 -6.85/23.79

VR, - ; JPY 0.2830 . 0.2919 -0.0855 /19.587
uAvdiulugianasguing KBank Technical Analysis 17-Jun Support Resistance Trend

fdasuvicavdan1uSuil: s1a9ugasl USD/THB (Onshore) 31.23 . 31.10 31.40 Sideway Up

e USDIJPY 108.64 . 108.20 109.10 Sideway Up
AIRanazaasneaulguay EURIUSD 1.12 . 1.1180 1.1261 Sideway Up

JPY/THB 28.73 . 28.40 29.10 Sideway Up
EUR/THB 35.04 . 34.700 35.40 Sideway Up

Source: Reuters  &w¥u counter rate anaa nzauei'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 “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

u‘%msnnszé’uﬂszﬁu‘la


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

SUIASNEANS LN
FHEER 1T KASIKORNBANK

KASIKORNTHAI

astadaulinaavaarnndidoa

US retail sales Astadaulinuzasnanandda:

- gaadldnuacanss idaungrAANUTNaGNTIEU AsTnTIINNdituadanss aautand1lén
WaunwaraAnuenad) 0.5%MoM sa 1feduainifaunauiuenadl 0.3% ussinininaiamianisallii
0.6% &nias saamUdnnlinueannasasus iy Jaanasse wasudmsains deasviaudideda
rasnaantuuaziludiudlsenanuasmsimadasimsuanafuadAsegAuanadisedunnai 0.5%
(Maunin 0.4%) WandnA1AaAA1UATIUAUTTY daadIgIgalusaununtfay Nandn Liau
warAANAZUINAENa6I 0.4%MoM sa n&IaATNA 0.5% lulfauumiay uaznnnniaaiaaain
azaenaf 0.2% TaalaiuusadiuauUN1THENTONTTULLAYIALUARIULAARTIFIN HanA1U&nuLATHANER
Mmaadvassuifidygradduhaanninudnarainaiainidsesiaaniss aznganassiaannas

. 16119 waranadInalvilAsHgAENIEY 1asunat 2 aenadiunnninfaaiaaialinauming atrelsAau

May-16  Nov-16  May-17  Nov-17  May-18  Nov-18  May-19 audasiurusinaauss daunaaiiasanaudnacsasinsunlsal KadnTaaumIneae
fifunuwedudinnudaiuguslnaansgs WWaufiguiauanasgdsedu 97.9 sininnainaauassitauly

Waunauminsedu 98.0 way 100.0 auady wasannruiiaadudoiasaninulaiwiuausiuutauns

ATANSENINENSFY uaviu INEIfIaTNTIIURliuanasluzednIuIN

@ Core Retail Sales (%MoM) — ——Retail Sales (%MoM)

Daily performance - o o o & e - " o
Dubai Feh HAaNAANIAaAAUNTSHARIAUALN UG FAAUUAILGAT 2002 NANAAY LAAUNWARANANALELA?
upal rate

Nikkei _ 5.0%YoY YTD fyaaadanfIlauLfiaunaui 5.4% Lﬁalamnu‘Iﬂmﬂﬁmﬁumwn'\smszijaﬁgﬂ wayIu
DJIA : fofiacfia TasanzHandneuausradlIfnatilas 2azNnIsasnuludunsntninuaaadrizdeaaniat)
KOSPI ! 71 5.6%Y0Y YTD a1n 6.1% luidiaunaumin Taanisasnuaasniaiguanadireaaadidniias aais
SET - AsRINUANALANTUALRAAINNN atinelsAfd sandl&nuenadiseduidntanunagi 8.1%YTD YoY (rau

CS%‘?; i 8.0%) shunisifiunaannaiseiauaaraulaunanisiiuuainiais

Gold anunsainataasasuil:
FTSE 100 .
DAX o wWudasinanaunnuaainaiauduanas 60514 ateg 2 Insedl 1.77% wazndasiv ang 10 1

Hang Seng anad 1 bps magiisedu 2.16% dudnsinanauunuaavansst danuduanasidudu a4 ag
Shanghai Stock 777 I 2 1ns96 1.84% aauzdnsnv ang 10 Hamae 2 bps  w1agisedu 2.08% sanlAnuasHaN&n
1.2% 0% -08% -06% -04% -02% 00% 02% 04% 0% 08% 10% AMAAAFIUNTINADIRNTFY NuenadsdurialszanaddnsinanauwnussazaMuadanss ulanasuin
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Thai government bond yields Thai government bond yields spreads

/wr"\i....a

Jan-17 Jul-17 Jan-18 Ju-18 Jan-19 Ju-16  Jan-17  Ju17  Jan-18  Jul18  Jan-19
e policy rate 2y Sy 10y =210 spread == 2-5 spread == 5-10 spread

US government bond yields US treasury yields spreads

3.50
3.00
2.50
2.00
1.50 80
1.00 60
0.50 40

0.00 T T T T T T T T 20
Mar-15 Sep-15 Mar-16 Sep-16 Mar-17 Sep-17 Mar-18 Sep-18 Mar-19 0 T T T T T
——— 10yr Treasury yield, % 2y Treasury yield, % (right axis) Jan-16 Jul-16 Jan-17 Jul-17 Jan-18 Jul-18

e 2-10 spread e 15-30 spread

u%mmnszﬁm]szﬁu‘la




KASIKORNTHAI

AMzaaadastantiliay

SUIASNEANS LN
FHEER 1T KASIKORNBANK

EUR/USD
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wunrTiiumsdawna: aanaglunzadIndas Wavananusdse vindasindirinAuduei
fu wazdvduurTiuiazasaaamaauIasnIsAadunisadudnuaiadszna vinlinanaisu
aauivnrssuanmaniiaoulanauasansst Wil tlasadenannaduliitiuaaaarsiuurhiu
saumulavisuduwuanadug ilan eil Wanasaaslsudunisardailadaudniduandau
aa1a udiuaasing dandsesiaaaunaadtilasannNansTNLAAIAIASIUNTSAN atine'lsAdu
gemvaiainsuraisuiivilsunalnaazasnantiiaulaumilasarndasuduidaiaruazuurTiiu
aaviduumiudear turani

EUR/USD anav 0.6% wnagiszdu 1.1208 uglsdauaadidaiaudunaaats atnaudaiusa
Wunaaarifanadnaunisdszruutiaeuianisiduzadaludla1vil TaawedacdiaswgAaanss 7
dszardAdiafudnsavviauniwidsesAaanssy doudounsouaraiuauuidunaaals a1l Nandn
AMAaaaInnssu (+0.5%MoM) uazaand1ldn (+0.4%MoM) Tuifaunguaiauinanadlif wazusl
anudaiugusiaauasuminendaidunuaziiuanasusfonagluseduge

USD/JPY windu 0.17% snagiiszdu 108.56 Suiaudaumadifiaiiausunaaals dasuaasuasuns
AlIny c{a‘wﬁmminmazﬁﬂuiﬁ'wLﬁutﬂafﬁ'ﬂuﬁdwznmﬁuﬁmﬁNamammuﬁuﬁmsﬁ'ﬂmﬁ'uﬁu inlw
mmmmmm“\n'wﬁmmsnmacﬁﬂuwaanuinmumaﬁuw‘auﬂmmﬁmﬁu doagnadulviduaugaua
avlussazaaly

GBP/USD anay 0.67% wnagilsedu 1.2589 ulauddoavaaua ilasannaaraziaanuidaiusa

o
P a

aunAnuas Brexit defiuatAuanfiunasunanisuuaiansizaraninsaulni

3

USD/CNY indu 0.06% u1atjfisediyu 6.926 3unenuadauaiasndoarndiaunisudn (5.0%YoY
a1n 5.4%YoY) uaznisasnuluduaianu (5.6%YoY YTD ann 6.1%YoY YTD) uenadrludnsizeaa
avflutiaunae iy aasvinand1l&ndonanadilaat1ondoundy AIUNANTENUANAFIATINAITAN
femalitdunenuaaudiuazdofuur Tunsuusedy Taauraialuas sad S5uua3nsENsIINIdi At
anssa nanImswuleszuneginiesasehe litnayldiassl

Most Asian currencies dausiaddlaiisudunaaais audiauiAsesiaiuiaauna USD/THB
anad 0.28% uatisziu 31.145 Wuunudear turianivaseduzinuduaidulugfisnagrulvg
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Morning Closing rates Daily Consensus forecast
Spot 14-Jun-19  13-Jun-19 % Change End-2019
USD/THB** 31.255 31.145 31.234

USD/JPY ** 108.59 108.56 108.38
EUR/USD** 1.1220 1.1208 1.1276
GBP/USD 1.2596 1.2589 1.2674
USD/CNY 6.926 6.926 6.922
USD/ISGD 1.371 1.372 1.367
USD/IDR 14,325 14,325 14,280
USD/MYR 4.174 4.166 4.165
USD/PHP 52.02 52.02 51.87
USD/IKRW 1,187 1,185 1,183 ; o

Wsnssan §rssausnu
USD/NTD 31.53 31.53 31.51 Tel: 02 470 1031
AUD/USD 0.688 0.687 0.692 Peerapan.s@kasikornbank.com
USD/CHF 0.999 0.999 0.994 25Us5 Anav

Tel: 02 470 3235
JPY/THB 28.78 28.69 28.82 Warunthorn.p@kasikornbank.com
EUR/THB 35.07 34.91 35.22

956 DF50V59A

GBP/THB 39.37 39.21 39.59 Tel: 02 470 1583
CNY/THB 451 450 451 San.a @kasikornbank.com

nIas1z7

Source:Bloomberg and KBank**
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KBank THB NEER index

Index Level Change

120

all time low
all time high 115

110

105

= KBank NEER base = Jan 1995, left
m Latest data point, left

= 8- - st

—— BOT NEER, base = 2012, right

95 . . . 95
Jan-13 Jan-14 Jan-15 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20

100

Source: BOT and KBank calculation as of June 17, 2019
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FOREIGN ACTIVITY IN THAI FIXED INCOME MARKETS
Unit THB mn

Trading Transaction: Evening (T-1):

Trading Transaction: Evening (T-1): Sell (Thailand)
Trading Transaction: Evening (T-1): Net (Thailand)
Trading Transaction: Morning (T): Buy (Thailand)
(T): S
(T):N

10/06/2019
1,689.9
1,353.0

336.9
1,859.2 685.3
924.3 620.5
934.9 64.8
4,324.9 1,680.0

11/06/2019
1,339.9
5195
820.3

Buy (Thailand)

T-1
T-1
T-1

Trading Transaction: Morning (T): Sell (Thailand)
Trading Transaction: Morning (T): Net (Thailand)
Trading Transaction: Afternoon (T): Buy (Thailand)

Trading Transaction: Afternoon (T): Sell (Thailand) 1,875.1 1,064.3
Trading Transaction: Afternoon (T): Net (Thailand) 2,449.8 615.8
Total Net Trade: Short-Term (TTM <= 1Y) (Thailand) 86.2 611.9
Total Net Trade: Long-Term (TTM > 1Y) (Thailand) 3,635.4 889.0
Total Net Trade: Tofal (Thailand) 3,721.6 1,500.9
Expired Bond (T) (Thailand) 0.0 0.0

Net Flow (Thailand) 3,721.6 1,500.9
Short-Term Holding (T) (Thailand) 130,985.6 131,598.6

Long-Term Holding (T) (Thailand) 853,114.4 853,934.2
Total Holding (Thailand) 984,100.0 985,532.8

Expired Bond on NextDay (T+1) (Thailand) 0.0 0.0

Source: CEIC and KBank

u‘%msvgnszé’nﬂszﬁu‘lq

12/06/2019
1,906.2
369.6
1,536.6
705.7
637.3
68.3
1,574.7
481.7
1,093.0
1,891.4
806.5
2,697.9
0.0

2,697.9
133,498.6

854,728.8
988,227.4

13,403.0

13/06/2019
5,143.9
1,456.6
3,687.3
4,405.6

744.9
3,660.7
1,867.6

973.0

894.6
2,296.4
5,946.2
8,242.6

13,403.0

-5,160.4
122,340.9

860,505.8
982,846.8

0.0

14/06/2019 change D/D change WW

1,645.9
2,101.2
-455.4
261.5
2,299.2
-2,037.7
2,674.1
2,077.6
596.5
-1,129.2
-767.4
-1,896.6
0.0

-1,896.6
120,708.9

860,265.1
980,974.1

0.0

-1,632.0
-240.7
-1,872.7

-10,276.7
7,150.7
-3,125.9
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Unit: million baht
Tuesday Wednesday Thursday Total

4 5 7

CB19905C : 40,000 LB326A : 17,000 BOT222A : 15,000
CB20604A : 45,000 CB19625A : 40,000 202,000
CB19DO06B : 45,000

11 13
CB19912B : 40,000 BOT215A : 35,000
CB19D12A : 45,000 120,000

17 18 19
SME252A : 5,000 CB19919B : 40,000 LB23DA : 30,000 128.000
CB19D19A : 45,000 LB676A : 8,000 ’

25 26
CB19926B : 40,000
CB19D26A : 45,000

Total 535,000

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.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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