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15-May Change US Market RVE Change
- . o 3 o . X SET Index 1,621.27 -12.57 Dow Jones 25,648.02 115.97

andgs FuM@ITUNRINNTATDUI et Tumover (Btmn) 49,847.24 -4,076.16 S&P 500 2,850.96 16.55

UsesrundudnsuildaidulareaanisiAy  Foreign Net Position (Bt mn) -847.69 1,831.54 Dollar Index 97.57 0.04%

mm"ﬁﬁmﬂﬁuﬁﬁm%smaauﬁﬂ 1%y Total Return Index 283.21 -0.14 US 2yr T-note (%) 217 -3.5 bps
¢ o - Total Market Turnover (Bt mn) 1,050,390 18,825

CEEN LY RO REERR IR HE IR bR TGS Yield Curve im 3m 6m 1yr 2yr 3yr 5yr 7yr 10yr 12yr  l4yr  18yr
au%’gﬂ ﬁaanuqa’auua 15-May 1.64 1.70 1.76 1.80 1.82 1.88 2.08 2.27 252 2.67 2.80 2.97
Change (bps 0.13 0.13 0.03 -0.04 -0.05 0.15 -0.07 0.00 -0.11 -041 -018 0.03
R T o T R o o e IS I T H Lo R k31 k3 Tl Interbank Rates 16-May 15-May BIBOR 1w im 2m 3m 6m 1yr
ot Taeduglsdonvaauaraofaiiay  Overmight (%) 1.75 1.75 15-May 177000 1.80073 1.82926 187560 1.96311 2.19760

o PR o v, PRI Repurchase Rates 1-day  7-day 14-day im Spot Gold ($ /0z) Y%change
AUAAARTT WUNANUNNIAEUMTAANU 0 155 164 165 168 16-May 1296.84 0.03

N9NITANTUANALNTUBUAIINTNTFY ¢ N (pm) T 3m e m LIBOR T 3am 6m
Hauma1aavlle rutiunaluaauml  15-May 158281 170310 1.72737 1.82826 15-May 2.43238 2.52513 2.55088
R LR R P R R R R I D R B VAP (THB/THB Rates) Lyr 2yr 3yr ayr Syr o 10yr
J& . R s 16-May Bid/Ask 1.7/1.73 1.73/1.76 1.77/1.8 1.83/1.86 1.865/1.895 1.955/2.005 2.095/2.145

am’l’a:n—ﬁwammaanu—m—mj—]mma—m KBank counter rate Sight Bill Buying Selling Premium/Discount (1 month) as of 15-May
Amaluifauusay (against THB) T TIT Export/import

oy L4 e -39/12

USD/THB 1Wudu 0.31% u1agnszau 2.25/19.94
31.605 WurnnaauAag -6.82/12.53
-57.33/18.785

PV A o o v
o iajuduiadauaaia: AAUARTIANU

o d o a o & o &
+ dadunsavdaauiuil: amudaiune [N Resistance
srfilaanaflaiaaiflaiiaungernaiau  USD/THB (Onshore) 31.52 31.60 31.40 31.70 Sideway Down

ﬂaﬂﬂ‘f’]dﬂ']u‘tﬂﬁﬂﬂ%lgﬂ LBauLuEaY USD/IJPY 109.36 109.58 109.00 109.80 Sideway Up
EUR/USD 1.12 1.12 1.1167 1.1248 Sideway Down

"‘-amsm”ﬁﬂ‘”“‘ﬂau“mﬂ“ UREAIT  jpyTHB 28.82 28.77 28.50 29.10 Sideway
Uszruulau1an1si3UUISUIAITARTY  EURITHB 3533 3534 35.000 35.70 Sideway Down

aulatiige Source: Reuters & w5u counter rate a1&a n’;jm'u'u"'\"Lﬂﬁ: 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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US retail sales for April (%MoM)
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« gaemlidnsnuggt dsuanastudaumenau nsensandlzdandgy snanuinaaaddanifiauiusnauy
nagag 0.2%MoM sa ndsanfunudigeds 1.7%MoM luifiaunaunin aagiinaiamiainazuaas
0.2%MoM eil sanunavasuAldnluanisy Usuanasluiaunnuuindududn Taawanizaanns
saausliuanad (-0.2%MoM) avviauniusTanrIawsiuBsusyiasyiesanisiuanaldzasviiunate
ANudavsamsumafmmoAsE§AATlTugedy aasinandU8nilinusanuasasusduaziniunad
a9 0.2%MoM TutdautusauLduiy

wsusAataasuiilasuan 1/2019 adunnaoad? Tasamad 0.4%QoQ sa winAufinainaia
navANNNLAsHgAALaasu il luvenad tudivlasunanaunin el dadanaiuayunisiudizadAsegaa
Teiua asuenadmuasnsuilnanalulssing nsnagdine waznisadnuluiniasing

indaviiidsusArfuidauwmauasiadirzanaduaraanunaInIieainnialiieuua diinou
safurvnduasiunaauineandiddnuenadirraaadgsedudrgatudoust 2003 7 7.2%YoY (rau
Wi 8.7%YoY) aaeiin1sHann1AaasunssNaENadItTaanNnaLf 5.4%YoY (naunit 8.5%YoY)
Tmﬂmwwmma”m’tumﬂamamﬂssumuﬂu@fﬁummm 1.1%YoY (Aauwnin +2.6%YoY) uananil s
aunuluRundwegaanuluaig 4 wauwsnuasil 2019 uenadl 6.1%Y0Y Aeaaadalnsgiu 6.3%YoY Tuuiv
1asINET 1 nAIsaInuLaInAlantuuenafItvaaadnati 5.5%YoY (Aaunin 6.4%Y0Y) wusnls
aINuUTaIAIAFFIIuenafIluseFuge 7.8%YoY 1Taua1ainnien1siuazldunasn1snseiuLAsHsAa
Windnlussazinewin a1 nsUsuandadiumssitsedunindaninadasdnsusuiamswndine srufons
Winasladaneuasnnss

- &
garun1saiaaInaaNsalsliu:

- IWudasinanauunuWusiinsssunalnadianuduanastdniiag 0514 ang 2 dnsedivisedu 1.82%
2eugiians1v ang 10 fanae 1 bp wagid 2.52% wianudl Wunu'lvauihundieaiaanasvillnadaiily
YRAT 7.6 WuAULIN dasiHanauunuiusinsssuladnssy dsuanasnnalvany 86511 ag 2 1
way 10 flanav 4 bps maf.jﬁ'szﬁn 2.16% uag 2.37% auanau
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Thai government bond yields Thai government bond yields spreads

3.0

25
2.0 P

1.5

Jan-16 Jul-16 Jan-17 Jul-17 Jan-18 Jul-18 Jan-19 - Jul-16 Jan-17 Jul-17 Jan-18 Jul-18 Jan-19

@D 0licy rate 2y 5y 10y —=—2-10 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
1.00
0.50

000 T T T T T T T T T T T T T T
Mar-15 Sep-15 Mar-16 Sep-16 Mar-17 Sep-17 Mar-18 Sep-18 Mar-19 Jul-16 Jan-17 Jul-17 Jan-18 Jul-18 Jan-19

e 10yr Treasury yield, % 2yr Treasury yield, % (right axis)

e 210 Spread e 5-30 spread

u%mmnszé’uﬂszﬁ'ﬂa



SUIASNEANS N
FHEER 1T KASIKORNBANK

KASIKORNTHAI

AMzaaraaasuantiliay

o & o o | P & o o 1 Y X o
EURIUSD uuTdunsdazna: aaranduingazamudasgeinasy udvannm12aainsuiliazdudas

MM Audua1iu vinlkiiinasnuAvIacnanansznuaI1uAISANTANRATIASHSAATADED 61U
SUNANISNAVAUSFY fiuduavaaniaulaunauazdalanaiazanaaniialualeil anziinasnu
115 A1n315UIA1I5NAvANY Tuardadedidiuualszaquuiauranisiiutuddatiirzanaantie

110 ulaung anriulng dadmuanil aradenaliiiduuinaauale’

105 4 - , , 4o P o
100 « EUR/USD anay 0.03% unatnsydu 1.1201 Wuglsaauaadfiatiiaudunaaals wiinmnudana

Apr-17 Jun-17 Aug-17 Oct-17 Dec-17 Feb-18Apr-18 Jun-18Aug-18 Oct-18 Dec-18Feb-19Apr-19 AunsiadunIdnIsAlunAeIuausNNANITFY skauAaIaRItIIUAINUsEE U GUANTUTRLTA
narfufeaaslseinadn 180 Yuiiasfiunnsindanissvaandudionuausduardudiullanss
U0 FuwdrTdunanisy azanldnunasnisaisinindudndnuaragfifiouiaaausinaduann
RIATIUMTAT FuMILaUATEHFAa tand1l8nuasaniss vadai 0.2%MoM lurairdanisudenn
AaILIUNBRANT

USDIJPY

USD/JPY aaad 0.01% snagiszdu 109.6 Wuauudearduidnianfaisusunaaans

GBP/USD anay 0.46% anatvisdiu 1.2845 ullausdaauiasainanudoadseidiu Brexit

o

USD/CNY wuiudiu 0.01% wnagiisedu 6.876 Wuneiuaausmi@niaaiisuduaaaais anndia
gand1ldnuazn1sudniiaanuidininnaaiaaialuidauwsay Wil usenaduanasasINAITAN

USDITHE FEUINIRANSTFA LLas:’iluastTaanumLﬁuumuagisiatﬁaa Tmﬂﬂixmlmﬁnﬁm%uﬂ"l,@faanmé"aﬁl,m:r
36.00 - (Executive order) viagdandnnisunaiudiuazalnsainasud¥nagudasnsuadiu leua Huawei uag
3500 | ZTE luaunssy (ianuil

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

3400 aduanaadadiutual wisedwdiaisuduaaaarifainidaudrlunarafunaumin wedl aiu
33.00 LRENAIATINANTAITENINNRU-ANTFY oaviza’ suadusiaviduletiidaaauaiay 0.15% unagn
3200 | 14,460 Tagfulisurasaavdulafiidaazfinislszsauuiaunanisdudiaiainasadaaranisaiiu

3100 - ulenansdufinaunaiaas

3000 USD/THB indu 0.31% wnagiiszdu 31.605 W@uinnaausifiaisudusaaans

Apr-17 Jun-17 Aug-17 Oct-17 Dec-17Feb- 18 Apr-18 Jun-18 Aug-18 Oct-18 Dec-18Feb-19Apr-19
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Est. weekly dividend payments to foreign investors, THB mn
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Mest. weekly dividend payments to foreign investors, THB mn

Source: Bloomberg and KBank calculation
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Morning Closing rates Daily Consensus forecast
Spot 15-May-19 14-May-19 % Change End-2019
USD/THB** 31.552
USD/JPY ** 109.44
EUR/USD* 1.1207
GBP/USD 1.2847
USD/CNY 6.876
USD/ISGD 1.369
USD/IDR 14,460
USDIMYR 4.170
USD/PHP 52.35
USD/IKRW 1,189 ) e
WINITU Fr70U60U

USDINTD 31.10 Tel: 02 470 1031
AUD/USD 0.692 Peerapan.s@kasikornbank.com

nIAs1237

USD/CHF 1.008 25uss Anav

28.83 Tel: 02 470 3235
— 35.36 Warunthorn.p@kasikornbank.com
EUR/THB .

40.53 956 2500596
GBR/THB Tel: 02 470 1583
CNY/THB 4.59 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 May 13, 2019
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FOREIGN ACTIVITY IN THAI FIXED INCOME MARKETS

Unit THB mn

Trading Transaction: Evening (

Trading Transaction: Evening (

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)

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 NextDay (T+1) (Thailand)
Source: CEIC and KBank

T-1): Buy (Thailand)
T-1): Sell (Thailand)
T-1):

09/05/2019
762.9
396.8
366.1
565.0
794.6

-229.6
381.7
456.6
-74.9

0.0

61.6

61.6

2.0

59.6
89,504.8
832,200.0
921,704.8
0.0

10/05/2019 13/05/2019 14/05/2019 15/05/2019 change D/D change W/W

1,713.6
571.4
1,142.2
944.7
1,374.4
-429.7
459.1
645.1
-185.9
-19.9
546.5
526.6

0.0

526.6
89,504.8
832,813.0
922,317.8
0.0

1,742.7
1,804.0
-61.2
1,980.7
287.5
1,693.3
127.7
443.9
-316.3
488.7
827.1
1,315.8
0.0
1,315.8
89,990.8
833,604.5
923,595.3
0.0

u%msnnszé’nﬂszﬁu‘la

1,868.1
381.4
1,486.8
1,439.4
509.0
930.4
1,932.1
374.6
1,557.5
3,355.3
619.3
3,974.6
0.0
3,974.6
93,340.8
834,128.1
927,468.8
26.0

2,635.0
2,503.0
132.0
5,981.9
173.4
5,808.5
2,202.0
472.6
1,729.4
1,067.7
6,602.2
7,669.9
26.0
7,643.9
94,408.8
840,517.3
934,926.1
990.0

1,068.0
6,389.2
7,457.3

4,904.0
8,317.3
13,221.3
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Wednesday

Thursday

2

CB19521A: 45,000
LB326A: 12,000
MEA285A : 3,000

Unit: million baht
Total

7
CB19808B: 40,000
CB18N07A : 45,000

9

13
GGLB235A : 5,000

14

CB19815B: 40,000
CB19N14A: 45,000
CB20514A: 40,000

15
LB28DA : 25,000

16
BOT223A: 30,000
PWA345A : 1,050

186,050

21
CB19822B: 40,000
CB19N21A: 45,000

22
LB386A: 16,000

23
BOT215A: 30,000

131,000

Total 547,050

28
CB19829B: 40,000
CB19N28A: 45,000

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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