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21-Mar
1,634.00
39,634.71

-757.95

21-Mar

SET Index

Market Turnover (Bt mn)
Foreign Net Position (Bt mn)
Thai Bond Market

Total Return Index 281.47
Total Market Turnover (Bt mn) 1,102,958

Change
6.38
3,144.02
651.14
Change
0.64
-212,257

US Market
Dow Jones
S&P 500
Dollar Index

US 10yr T-note (%)

US 2yr T-note (%)

21-Mar
25,962.51
2,854.88
96.50
2.54
241

Change
216.84
30.65
0.77%
0.2 bps
1 bps
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TGB Yield Curve Im 3m 6m lyr 2yr 3yr Syr Tyr 10yr 12yr 14yr 18yr
21-Mar 1.61 1.67 1.75 1.80 1.74 1.79 212 2.29 2.52 271 2.86 3.01
Change (bps) -0.18 -0.27 -0.16 -0.21 -0.07 -038 -489 516 -5.60 -420 -437 -2.70

Interbank Rates 22-Mar 21-Mar BIBOR 1w im 2m 3m 6m lyr

Overnight (%) 1.75 1.75 21-Mar 1.76910 1.80074 1.82910 1.87455 1.96337 2.19797

Repurchase Rates 1-day 7-day 14-day 1im Spot Gold ($ /0z) %change

21-Mar 1.55 1.64 1.65 1.67 22-Mar 1307.95 -0.10

LIBOR 1m 3m 6m
21-Mar 1.66333 1.71730 1.74654 1.82930 21-Mar 2.48550 2.60150 2.67738
SWAP (THB/THB, Rates) lyr 2yr 3yr 4yr 5yr Tyr 10yr

AIAFURAINaTLsUTIaa'lsdannay wmgﬁ. 22-Mar Bid/Ask 1.72/1.75 1.77/1.8 1.81/1.84 1.85/1.88 1.895/1.925 1.99/2.04 2.145/2.195
e ) - AR I SRRV KBank counter rate Sight Bill Buying Selling Premium/Discount (1 month) as of 21-Mar

ﬁ']L\‘J‘L!L?L‘ﬂ&lﬂluiﬂvaL’LI\‘]ﬁ']‘].luLﬂJaWI gun (against THB) T T Export/import

fAaaR usb 31.47 3157 31.87 -45/1

4 EUR 35.61 35.70 36.43 -2.39/20.18
(o)
USD/THB aaay 0.24% unila#i 31.67 GBP 4109 4193 4208 7422338

Wunnudeahduifainufuaaaans JPY 0.2821 0.2831 0.2910 -0.645/19.077

KBank Technical Analysis 22-Mar 21-Mar Support Trend
USD/THB (Onshore) 31.72 31.68 31.60 Sideway
USD/JPY 110.73 110.80 110.30 Sideway Up
EUR/USD 114 114 1.1327 Sideway
JPYTHB 28.63 28.62 28.30 29.00 Sideway
EUR/THB 36.06 36.04 35.800 36.40 Sideway

Source: Reuters  &w¥u counter rate anaa nzaueit'll: www.kasikornbank.com/EN/RatesAndFees/ForeignExchange/Pages/ForeignExchange.aspx
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Resistance
31.90
111.20
1.1408
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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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Thai policy rate

- msavaannaidaunuaiiusuindumnaaad? Mssdvaanuanad 5.91%YoY nnfinaina1nin

Thailand trade data nad 2.0% il nsseaaniiinanis nasd wasthuduaeniad 4.9% sLviaunansenumidaan

' 2a9n1sR9aaninaanarinidnuadanssy uasiu at19'lsAinnu n1sdvaan'lufanssy Ainais

fomvuenad 5.0% annafaunaufiuaadi 8.3% azviaunadnuadlssidunisaivinlulnglasy

anfigedlugiugnisdudmaunuaniu maiinadusnuad 10.03% nnfaenad 13.99% luifiay

Aau lasannsiiaingdu udinu uazduallnausTaaiivad denalinanisanduaniiuna
4.03 Wuarumaaalrsnsanaa 4.03 Wuausaaalsanigy ludaunau

glsdagnanainisaananndvnnlidnsizaraninsdn 2 e glsdlinaaunyaraning
f9uii 12 wwrauIans1danandnsasidnsiunisidandeuadytsdlutfaunguaiaunia’li vin
dannavuaviuelasunssiusguuanndgan ludarvivinaravinlianndarandnslisasidinsiunis
W@andouazaiunsaaanatng Tsllanaluiui 22 warnanan adn9lsAniu unuasasrutdFIAs
—lEizamERie EwEn LW Aa1IIN Maavnranandnshifusastannasiiu nunadenisaanainglslleehifidannas su1A1s
navdnaravansInantdaulaurail 0.75% ilasanndoaissidu Brexit uanininnisaanann

Daily performance a1lsUsusy wininsandaaraiuldluianieladls saadrlindaunuariusgenininaia

58P _ an taamaanaf 0.4%MoM anfinainaIainagnadi 0.4% aaamawnlitudonsueanad 0.2%

FTSE 100 - dufiuuTiuniassAlaamagianflaeatlainduninaluidaudivuiau duiagissdu 13.7

DJIA . o .3. o e o g P o ;
Dubai Fateh gonnaianisaln 4.8 wasidaunaun -4.1 TeaFandnuianndidelui Ju1asady LazN1sAURY

SET RuATifindunnn saziduaidelildzeaudidotauaznainsaugeriutadaziaunur Tuuasod

Hang Seng TulsenAN IR ULNEFINTIAN
Shanghai Stock B &
KOSPI garun1salaainasIgnsuiu:

Néikg' . WudasinanauunuWusiiasssunalnainiiuduanas 0514 a1y 2 Insediisedu 1.74%

Gold wauedanT4 a1y 10 Hanasinniigadousidaunnsiani 6 bps uagisedu 2.52% Taadunulva
DAX -0 22NNARAIANTIFIINIIN 2.13 WUR UL FATTHAMAUUNUWUSITAFTSTUNAAUST ANAUNN2AIY

B S ) S S a1y 8,574 a1y 2 Tuazany 10 Mindu 1 bp watiseau 2.40% uazatnszdu 2.52% auaiau
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Thai government bond yields

1.5

1.0

port”

Jan-16  Jun-16  Nov-16  Apr-17  Sep-17  Feb-18  Jul-18 Dec-18

e olicy rate 2y

Sy 10y

US government bond yields

3.50
3.00
2.50
2.00
1.50
1.00
0.50

0.00 . : . .
Mar-15 Sep-15 Mar-16 Sep-16 Mar-17

s | 0yr Treasury yield, %

Sep-17 Mar-18 Sep-18 Mar-19

s 2\'7 Treasury yield, % (right axis)

Thai government bond yields spreads

80
60
40
20

0

Jun-16 Nov-16  Apr-17  Sep-17 Feb-18  Jul-18  Dec-18

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

US treasury yields spreads

Jan-16  Jun-16  Nov-16  Apr-17  Sep-17 Feb-18 Jul-18  Dec-18

= 2-10 spread = 15-30 spread

n‘%mmnszé’uﬂszﬁ'ﬂa



SUIASNEANS N
FHEER 1T KASIKORNBANK

KASIKORNTHAI

AMzaaraaasuantiliay
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Apr-17 Jun-17 Aug-17 Oct-17 Dec-17 Feb-18 Apr-18 Jun-18 Aug-18 Oct-18 Dec-18 Feb-19

« EUR/USD anav 0.34% unilatiszdu 1.1374 Juglsaaudiaodfiaiiauduaaaaid annadnadaiusa

AaaaTRFIiuNSIRIRUIATHSAREUTSY aanindniniaainain Taaduin1ANITHENINEUIAITNANY
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fonandonalviduiinainiuanssy Usudugszdugoaatiudousiifiaunaian 2018

o

USD/JPY wAudiu 0.11% matjﬁssﬁn 110.82 LﬁumudaummmnmmLﬁaﬁumaomaam‘fﬁﬁnaoﬁu

GBP/USD anav 0.69% wunilaviszdu 1.3107 Wulaudaauaavsaiiiavidiatiaudunaaarfannnisude

AzavaaralITLarANANIRLaIARNAINFNT A IANTNTAzaannduA W15 (B8) Tea'lsdannay

atno'l5Af i 27 mndaundnuasdyldasufanduridlanuilviidaudiuaidusaiaaan’ly siudoiaua

narliuanssuuaTinisan weaudoiui 12 wmsudadadulanavnraianinsazaanandnlaals
USDITHB dannasniaazagnainualdualanIsaanaindgaanlilin aasisuiaisnarsdenauindaedns

30 1 aanieutanai 0.75% waut

35.00

104 T T T T T T T T T T T
Apr-17 Jun-17 Aug-17 Oct-17 Dec-17 Feb-18 Apr-18 Jun-18 Aug-18 Oct-18 Dec-18 Feb-19

USD/CNY windiu 0.07% unilaisedu 6.699 1Suneiuaaudiasdiatiiauduaaaaifainanulivivay
34001 ATLATAIINIINTATEUIWANTTY uazdunadvannidsearundud niuiaa1inanssgy agde'lianidnnis
3300 4 Ay ERUANINIEIIATUTUEY 1
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3100 1 aanidautaunanwsaudedyanabifurandunaaniisil

30.00 T " T T " u z u u z u I Y 2 S SRV P
Apr-17 Jun-17 Aug-17 Oct-17 Dec-17 Feb-18 Apr-18 Jun-18 Aug-18 Oct-18 Dec-18 Feb-19 USD/THB anad 0.24% mnatszau 31.67 Wuunnudvadaiauduaaaais
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Morning Closing rates Daily Consensus forecast
Spot 21-Mar-19 20-Mar-19 % Change End-2019
USD/THB** 3171
USD/JPY ** 110.84
EUR/USD** 1.1364
GBP/USD 1.3120
USD/CNY 6.699
USDISGD 1.349
USD/IDR 14,140
USDIMYR 4.065
USD/PHP 52.75
USD/IKRW 1,128 ) e
o
AUD/USD 0.711 Peerapan.s@kasikornbank.com

USD/CHF 0.993 25uss Anav

28.60 Tel: 02 470 3235
JPYITHB 36.03 Warunthorn.p@kasikornbank.com
EUR/THB .

41.60 d996 259059899A
GBPITHE Tel: 02 470 1583

CNY/THB 4.73 San.a@kasikornbank.com
Source:Bloomberg and KBank**
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KBank THB NEER index

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

=== =gst.

——BOT NEER, base = 2012, right

95 I 1 1 1 1 1
Jan-13 Jan-14 Jan-15 Jan-16 Jan-17 Jan-18 Jan-19

Source: BOT and KBank calculation as of March 18, 2019
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FOREIGN ACTIVITY IN THAI FIXED INCOME MARKETS
Unit THB mn

Trading Transacton: Evening (T-1
Trading Transaction: Evening (T-1
T-1

13/03/2019
2,312.3
1,916.3

396.0
1,980.5
1,717.0

263.5

14/03/2019
1,313.9
906.1
407.8
248.1
419.5
-171.4
1,395.7

): Buy (Thailand)
): Sell (Thailand)
Trading Transaction: Evening ): 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) 1,371.1

Trading Transaction: Afternoon (T): Sell (Thailand) 1,385.6 871.9
Trading Transaction: Afternoon (T): Net (Thailand) -14.6 523.8
Total Net Trade: Short-Term (TTM <= 1Y) (Thailand) 382.6 0.0
Total Net Trade: Long-Term (TTM > 1Y) (Thailand) 262.3 760.2
Total Net Trade: Tofal (Thailand) 644.9 760.2
Expired Bond (T) (Thailand) 0.0 2,093.3

Net Flow (Thailand) 644.9 -1,333.1
Short-Term Holding (T) (Thailand) 102,561.0 100,467.7

Long-Term Holding (T) (Thailand) 850,876.9 851,576.9
Total Holding (Thailand) 953,437.9 952,044.6

Expired Bond on NextDay (T+1) (Thailand) 2,093.3 0.0
Source: CEIC and KBank

u%msnnszé’nﬂszﬁu‘la

15/03/2019
1,098.5
358.0
740.5
119.4
238.9
-119.5
121.9
293.5
-171.6
0.0
449.3
449.3
0.0

449.3
100,467.7

852,000.7
952,468.4

0.0

18/03/2019
259.2
285.0
-25.7
348.6

1,605.6
-1,257.0
40.4
369.7
-329.2
-728.1
-883.9
-1,612.0
0.0

-1,612.0
99,712.5

851,129.2
950,841.7

0.0

19/03/2019 change D/D change WW

664.8
638.6
26.2
548.8
8.3
540.5
2,746.1
1,304.4
1,441.6
1,360.2
648.2
2,008.4
0.0

2,008.4
101,062.5

851,765.4
952,827.9

0.0

1,350.0
636.2
1,986.2

-1,498.5
888.5
-610.0
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Unit: million baht

Wednesday Thursday Total

1
CB19319A: 50,000

5
CB19606C:

CB19905B: 100,000

12 13 14
CB19613B: LB28DA: 20,000 BOT212A: 35,000
CB19912A: NHA243A : 2,500

CB20312A:

207,500

19 20 21
CB19620B: LB386A: 13,000 BOT223A: 35,000

CB19919A: b

26
CB19627B: 50,000
Cb19926A: 50,000

Total 605,500

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

100,000
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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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