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KBank Market Watch 29 May 2019

fladuduadaunaia: NTENTINNITAY 28-May Change US Market 28-May Change
au¥ge s1091unanslsz s SET Index 1,632.04 7.20 Dow Jones 25,347.77 -237.92

. , ) - Market Turnover (Bt mn) 204,855.67 153,399.33 S&P 500 2,802.39 -23.67
nsgvitn1sduaitiu (Currency Foreign Net Position (Bt mn) 12,534.95 12,856.38 Dollar Index 97.95 0.35%
Manipu|ator) R I G I R R fan bl | nai Bond Market 28-May Change US 10yr T-note (%) 2.27 -6.1 bps

e e o M - L o ~ Total Return Index 284.02 0.29 US 2yr T-note (%) 2.13 -4.6 bps
tuendunasingLileanagnaulszsnan Total Market Turnover (Bt mn) 961,379 160,619

siavduan (watch |i|St)Vﬂ"'1uﬂ?'lmﬁaﬁu TGB Yield Curve im 3m 6m yr 2yr 3yr 5yr 7yr 10yr 12yr  l4yr  18yr
usTnaauis+ Ysuindunininaiama 28-May 167 171 177 180 184 189 210 227 250 264 276 289

= R . Change (bps) 007 008 015 004 017 003 015 -017  -039  -057 -135 -0.98
atnolsAd ﬂ“maﬂouua—]ﬁﬁmﬂuqiiﬂ Interbank Rates 29-May 28-May BIBOR 1w im 2m 3m 6m lyr

Folu NAVANTAIUNENTFUUATAME U Overnight (%) 1.75 1.75 28-May 1.77000 1.80110 1.82993 1.87665 1.96444 2.19781

1N1ita HaddlsendLNunIsan s Repurchase Rates l-day 7-day  14-day im Spot Gold ($ /02) %change
28-May 1.55 1.64 1.65 1.68 29-May 1279.66 0.05

ANsUaaIaa1IU: Lutaundva (AT im 3m 6m 1yr LIBOR im 3m 6m

vlavannminudniasalaniaanigy ag 28-May 1.62043 1.72900 174418 1.84505 28-May 2.42938 2.52375 2.54125
AonamAssefin Sruiuglaaaudn

, - L v ., 29-May Bid/Ask 1.72/1.75 1.74/1.77 1.76/1.79 1.785/1.815 1.805/1.835 1.89/1.94 2.02/2.07
SILRERRIRIRL T PR ML R R R R AR i CR Tk M KBank counter rate Sight Bill Buying Selling Premium/Discount (1 month) as of 28-May
flaaauLa (against THB) T/T Export/Import

o , uSD 31.62 . 32.02 -38/1.4

USD/THB 1Wudiu 0.08% unatisedu EUR 35.14 . 35.96 -258/19.61
31.855 Wduumaauarluidniodaadu B8P 39.79 : 40.78 -7.11/23.36

- , . - JPY 0.2873 . 0.2961 -0.78/18.65
wuana‘lmavﬁﬂmu‘tmy SRR « Bank Technical Analysis 29-May Support Resistance Trend
AAAARINNTTUITARUNULNAAILALTLIYU  USD/THB (Onshore) 31.84 . 31.70 32.00 Sideway Up

salsuTinuaedat MSCT Twsi EURIUSD 1.12 . 1.1125 1.1210 Sideway Down
ALWNUUNT VAU b JPYITHB 29.12 . 28.80 29.40 Sideway Down

EUR/THB 35.56 . 35.200 35.90 Sideway

flatuiisdasdaaiuiuil: n51A1531997u

UaILLDIHULNDUNGEHAIAN 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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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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mfsmaauvlwmaommmmmmy:

N5TN5IINITARIAUST T 51uv1UNanIslse zifiudszinainszvinnisiluanidu (Currency
Manipulator) il "Luuﬂsumﬁ“tmmmumsﬂummuuau”l,mu”Lu"menamnanﬂsumﬂmmaaanm (watch
I|st) Taansensey ladfuinaminsdsufiulaainnaaidai 4 ma”ﬂs”muﬂs”mmmuuammsmunnm
A (Msgvaan+nisian) g9ndt 40,000 aueaaarsanisaall 1ead 21 Usuinaridnge uanannd §
nsdFutnauaiiy leun maummmua"wmm 2% GDP anaiin 3% wazn1snserinnIsunsnuaamguang
wedadaduannidudiasadu 8 lu 12 awilu 6 1u 12 au 1aad 5 dsuna ldun lasuausd dad
Waauiy &9aTUS wazuniaidauiuly watch list AfSu dilu 1nn&ls wasieasuiiadiufin aaued Suifiauay
fatdasuaus lagniiaananin Watch list

savunansFUUasAaTE urauiila Aadiidsenaununisannii duiilasanniingsa League uasune
daifiauznisidandeaniaisdiazuuy 34% degoninnssasiuigunada Five Star Movement fluating
0 Taswadaiiinunuiazaamidulaiiudnnaeiiv 15% deasladeutssana 30-50 Wuauglslae
agldouannsansiastasiudug Welinisannidasdonaliinisznananisadednueas wazanatiuinaa
229@UNNETIUT 3% 2a9RAR doiuanudaedianainglsdaganfiuniasnisauauitanisadoiu

o8 wazanatildgunasineianadluadsuiigeds 3.5 Wuauels

adaiuruiinaandgy (Conference board) Usuwindunitiaaiaaialutdaungunin
Taauindu 3.9 pt wnag 134.1 goninfinaiaaat 130.0 uaslnadifaesedugogndoustl 2018 a1niiv
yuuavuavuITaAcanNstAsegAatatuLaziuI Tinlussasaa'ld dafinnsHannianaanaiunssuaay
ageduluidaumunau Taauaadii 2.54%YoY gonitinainaiainazuadi 0.9%YoY wasiinas
2.66%YoY luidaunaunin Wil dasastdidenisndnanasinagii 63.89% a1n75.25% luifiaunau

dnun1sainainns Shi‘l/i‘ﬁ:

idudasinanauunuusinssgunalnaiauduanasidniag 54 ane 2 dnsedifisedu 1.84%
2augidnsv ang 10 Sana 1 bp wnagisedu 2.50% dasiHanauunuiusiinsssuiaauss anas
nA2lvay 0314 algy 2 ﬂamaomati‘l’/’isuﬁn@hamﬁn@fmw\'ﬁuﬂ 2018 7 2.13% u,a.yé”mw a1g 10 1
ama\‘lmm‘uuﬂummsumnmammu,mmauﬂumﬂu 2017 0 2.27% i_Radugiue1vdnsiv Afinau Aa (1)
5211319 3 whauuay 10 I (2) 1 Tuay 10 1 uae (3) 2 fluay 5 1
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Thai government bond yields Thai government bond yields spreads
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EUR/USD
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wurTiunsdaaa: AAAAFLIIZNENNzANUIALIFIENASY udvAnAduaInsuiliiazduiast
A Audua1iu vihhkitinasnudvlacnananssnuaIun1sANTantariAsSHgAATADE) 61U
sUIAITAA KLY fuduavaanidaulounauazdalanainazannantiialuzleil aaziiinasnu
A1a3I15UIAITAA1vANG Tuardadediiinualsrauulauianisiduluddetiiazaneantiiy
ulauna aniulng tladmuanil anadwalitduuivaauails’

EUR/USD anav 0.3% wnagisedu 1.116 W$uglsaauaniasannduiianudaiuguiinauas
wasufladainitsvduiinainaanisailuiiaudiguiau u,asm'mLi’iaﬁumﬂﬁsﬁawaaqisiwuamaalu
WWaunguaiau uananntl dufidndunaaasiindu 0.35% asannaainagluaizaiudosg uay
sufimnudatiususTnauasanist vinduaglussdugeamlusauy 6 iau

USD/JIPY anav 0.12% wnatiisedu 109.38 Wutauudvailasarnaaradnainanisy asinings
LAsH§AaEIg i

GBP/USD anay 0.21% unagiisedu 1.2653 §ulausdaaud Uses1uaaenssuninisalsinaid
Aaauinagludannag Brexit Tui widngsiasiiluuianssusiavsdarandnsaulnuinidasly

USD/CNY wuiudiu 0.18% wunagiiszdu 6.91 W@uneuaauai lanuil nsznsensaduasanss
Tilananduiludssivanunsauasaiiu usaglulssivaisasduaiuad atnv'lsAaiu s1a91u
gunaata b alvandsa aalamanastiussaumNLiututaIuInINsAafuNsAIALIY

Wuanatadadiulual aaua Wusaaarsdealdsdaudunnigaluginaia 0.31% wiingealdsay
gn¥atilulssinangnIuauasiasiflugunsangaduuaruidn IMD  Yaludealdsndun iy

wsrgAanfidaanuauisalunisutsiiugeigauaslianiiluasousnlusay 9 1 sruidurauaaudd
iavanndafianuidiaiuuilnatfaungraauanavinatssdusigalusay 4 1l

USD/THB windu 0.08% wunagiiszdu 31.855 Wuunaaua luiameidisduduanaluadasiu
Tl WiNMHANAANIAAAEIKNTTULAa UL aUIgNRUNN2eN gL lranlzunaunluaaia
ndnninelnads 1.25 niuaruumaiunisdsuiviinzasdu MSCI v vasiitinasnudanans
willnaandiduduyas 6.4 Wuauun
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Est. weekly dividend payments to foreign investors, THB mn

17,873

14,354

12,386
8,833
7,102
4975
l 1,761

8-12 Apr  15-19 Apr  22-26 Apr 29 Apr-  6-10 May 13-17 May 20-24 May 27-31 May  3-7 Jun
3 May

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 28-May-19 27-May-19 % Change End-2019
USD/THB** 31.867
USD/JPY ** 109.27
EUR/USD** 1.1168
GBP/USD 1.2659
USD/CNY 6.910
USDISGD 1.379
USD/IDR 14,377
USD/MYR 4.192
USD/PHP 52.31
USD/KRW 1,190 ) e
o
AUD/USD 0.693 Peerapan.s@kasikornbank.com

USD/CHF 1.007 25uss Anav

29.16 Tel: 02 470 3235
— 35.59 Warunthorn.p@kasikornbank.com
EUR/THB .

40.34 956 2500596
GBR/THB Tel: 02 470 1583

CNY/THB 4,61 San.a@kasikornbank.com
Source:Bloomberg and KBank**

nIAs1237
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KBank THB NEER index

Index Level Change

all time low
all time high

e KB ank NEER base = Jan 1995, left
B |atest data point, left
= =fl= = pgf

———BOTNEER, 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 May 28, 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
T-1

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

Source: CEIC and KBank

22/05/2019 23/05/2019 24/05/2019 27/05/2019 28/05/2019 change D/D change W/W

1.9

171.6
-169.7
1,255.9
484.8
7711
4,857.0
3,556.5
1,300.5
-1,249.5
3,151.4
1,901.9
0.0
1,901.9
94,320.8
845,931.2
940,252.0
832.9

167.8
2,593.4
-2,425.5
1,725.8
1,075.0
650.8
2,325.0
2,444 .2
-119.1
-2,619.8
726.0
-1,893.8
832.9
-2,726.8
90,894.6
846,625.7
937,520.3
13.0

2,010.9
1,560.1
450.7
1,603.6
1,552.1
3.3
2,243.8
1,870.8
373.0
198.4
676.9
875.3
13.0
862.3
91,696.6
847,219.3
938,915.9
0.0

u%msnnszé’nﬂszﬁ'u‘la

1,510.8
3,182.9
-1,672.1
86.2
299.8
-213.6
591.5
338.1
253.4
17.8
-1,650.1
-1,632.3
0.0
-1,632.3
85,850.0
845,638.1
931,488.1
0.0

1,725.0
679.1
1,045.9
7,142.3
1,999.7
5,742.6
500.4
843.0
-342.6
8,274.7
-1,828.8
6,445.9
0.0
6,445.9
94,240.0
843,908.4
938,148.4
0.0

8,390.0

-1,729.7

6,660.3

-80.8
-2,022.8
-2,103.6
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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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