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KBank Market Watch 14 November 2019

. ﬂa%‘z”m‘:"umﬁaummm' UsLE1UB UG 13-Nov Change US Market 13-Nov Change
T — _ . SETIndex 1,615.14 -11.06 Dow Jones 27,783.59 92.10
niuidna1IRdEa uuTauaa1HieY  varket Tumover (Bt mn) 52,455.95 7,050.98 S&P 500 3,094.04 2.20
ﬁuﬁ"\uujmﬂjuﬂuﬁﬁjq ﬁ navann1g Foreign Net Position (Bt mn) 557.95 -1,477.70 Dollar Index 98.37 0.07%
< P Y o Al Thai Bond Market 13-Nov Change US 10yr T-note (%) 1.87 -4 bps
"f‘mumm“ﬂ“ 1§0 mumamaomanyu Total Return Index 318.81 -0.63 US 2yr T-note (%) 1.63 -2.2bps
muuiﬂmﬂm'ﬂ\’uﬂ“m“""ﬁ'ﬁiw VIRANRTT Total Market Turnover (Bt mn) 938,216 99,347 NYMEX crude $57.12 $0.32
glusgyunisavdasiaaniidauiaunalu HERNERIONE im 3m 6m 1yr 2yr 3yr 5yr 7yr 10yr 12yr  1l4yr  18yr
WWautuaun 13-Nov 1.30 1.30 131 131 1.32 1.36 1.46 1.62 172 1.78 1.82 193
Change (bps) -0.12 -0.20 -0.10 -0.11 -043 0.48 0.28 1.87 -0.92 2.16 2.68 0.30
AWSINAANANIU:  dutaundan  [NETE S 14-Nov 13-Nov BIBOR 1w 1m 2m 3m 6m lyr
Mﬁd?'\ﬂﬁﬂ'\ﬂiﬂﬁa n&uil Uses1ugud Overnight (%) 1.25 1.25 13-Nov 1.27021 1.30000 1.33000 1.37778 1.49268 1.72240

o voiaraid o e v o Repurchase Rates 1-day 7-day 14-day im Spot Gold ($ /oz) Y%change
DIFNIFT WUNYDUAFUNMAUIUVIA 13 1.05 115 115 118 14-Nov 1461.90 -0.07

liausaussaannasnsAtui 1 THBFIX (pm) im 3m 6m Lyr LIBOR im 3m 6m

. . 13-Nov 122465 118466 1.17865 1.40093 13-Nov  1.76538 190988 192225
USD/THB aaav 0.27% wagnssay Epreiees) 1yr 21 3yr dyr Syr Tyr 10yr

30.245 Wuunudeaisivanaiuanalu  14-Nov Bid/Ask 1.19/1.22 1.24/1.27 1.27/1.3 1.34/1.37 1.405/1.435 1.485/1.535 1.6/1.65

LaLaﬁﬂﬁusl KBank counter rate Sight Bill Selling Premium/Discount (1 month) as of 13-Nov
(against THB) T/T Export/import

. tladuisasdaaniuil: nsudauaciu -31/23
uwaztandl1ddnifiaunaian SARuD9 -3.93/186
o 4 -8.66 /22.02

glslguuasiaasutd 1asui&i 3 uay 1.981/17.66

waadnIsaluavlsysrunfudniuil KBank Technical Analysis Resistance
USD/THB (Onshore) 30.23 30.25 30.10 30.40 Sideway Down
USDIIPY 108.78 108.81 108.40 109.20 Sideway Up
EUR/USD 1.10 1.10 1.0963 1.1047 Sideway Down

JPYITHB 27.80 27.77 27.50 28.10 Sideway Up
EUR/THB 33.27 33.24 33.000 33.60 Sideway Down

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 Consumer Price Index Astedaulvinzasnaaidndo:

« dszsrumaTwnananaiudayunisavdnsinaniioulaunaludausuiiay Taauatunalvnisea
vnhnmanssm%mssﬁumsmgﬁwaaamﬂaomiahW\Im"LlimazﬂS"nmamﬁﬂu‘iﬂmm%m filagann
LATHSAINTFY 2eNadlaa &8s 1IN A ULUI TUNLATHEAR UETWIRNANILATHSAAFNITY 69
aenafNAALsIundounse Hu Ussiuinduilaaglussdulnassduihvanauasiai 2%

daiisarusTnasuss induluidaunaiau A 0.4%MoM geniaarnaalii 0.3%MoM uay
masuduludaudmduilnay Wwdaindunnagi 1.8%YoY ain 1.7%YoY Taadasidudaige
fusnansandsnuiigedu 2.7%MoM ndsannfianad 1.4%MoM luifaunau uarsnaianmsuiudu
dasaduilluifauiigadi 0.2%MoM  uananil win'lusiusAiduNIu FasdulaNugiunindu
0.2%MoM annviuindu 0.1%MoM luifiaunauniin

nswaaglsTlaumindudasaduiiluidauigaslutdauduaiau Taansndaiudu 0.1%MoM ann
0.4%MoM Tuitdiaunau AgunIMa’IAAIAINAERARY 0.2%MoM nsudalasuilavasaiugyuniainnis
—Headline CPI, %YoY ——Core CPI, %YoY nanduanianisustnalulsanaiusdida aszinsnaaluiudiianissvaantvdaunaas

09 10 11 12 13 14 15 16 17 18 19

Daily performance dnsSuilazasavsidarandinsanasluidaugatau anas 0.1ppt wnagiszdusgatusay 3 19
1.5%YoY a1n 1.7%YoY luifaudaunazeiniinaalianian 1.6%YoY dou1ananauadInisansial
DJIA wavufluddey sasAdasduilafugiulunlfaunilasn 1.7%YoY winduiinaiania

Gold

S&P < ot . ., o . o o s
Dubai Fateh Sdzaveiuaenadidraaasiulasunan 3 dodininiaaiaaininazasnadivi 0.2%QoQ uazsinia

'
ol

SET Auenad 0.4%QoQ lasuanau TaailaduanfididyuiannnisuadizasnisdiaananinaniIfn

”Si'l%o : 0.2ppt Mnnsisvtiin&unaumstumsusinalufaunaian

Shanghai Stock garunsainainns@1suil:
DAX

Nikkei ] - wWudasiwanauunuaasinaiiniuduanas a4 ang 2 nsedy 1.32% vagiidnsia a1y 10 1

Han;g::é b anay 1 bps wnatiiszdu 1.72%

20% A5k 0% 05%  00%  05%  10% AR5 INAMALUNUADIAUSTT anaInn2avaY 860514 a1e 2 Tanad 2 bps maﬂﬁszﬁu 1.64% uag
865714 a1g 10 Uaaav 5 bps unatnszau 1.89%
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wuTunsdaane: 1S54 UATAULSIAADANAINITANLNIRIU fuanavindduranisdadud
LAMASADIAUS T uavmaaaphu:uum‘iuuma“umanam'\muﬁamnssvmwnumamumwa’m
mmmwumsmwu’tuaumswmauomnmu ating'lsAnnu wintsasuuludaanasavsiiuly ue
m‘mtau\mwn'\sn'\uomaumaommnoaaophuu\maomuumLasawamnamuuauusmmaw
A1UUTLUIAITISY wslmuuuﬁuumam?manmuu‘iuuw'iuﬂwmmaawmﬂ "lumumao”lmu
mLammsnsnamaauuammmum 1inhisin. uumamammanmuu'iumm‘i".lumom 2 Wilii av
unatil 1.25% Taa sin. manisainsuanaddniliaci 2.8%

EUR/USD @&nav 0.02% wagszdy 1.1007 WFuglsaauaradntas udiauiAsegia daia
aunszwuaoamﬁLouLWaLﬂasuumomaum 1.1%YoY  Tuthaunaian aTUNANAR
ﬂjﬂammqnssmaogisimuﬂsuﬁaﬁﬁuummmumm‘lumau@umr;lu ﬁoamgﬂ ansduva
MldAngduany 1.8%YoY ludauaaraun wadasduiatugrunduanasui 2.3%YoY
FAAARDIAILARILDIUELADTTN TWIR USLEIUTUIAITARNIANTTY NULORIGAFAIADILNTH
13 AvdRsINITHauAa1auTauan1sidudisedutlagiuauniiuud TuuiAswgiaay

aanuulag

USD/IPY @aaad 0.17% wagisydu 108.82 Wulauudorudsainviunnalaida niuil szanundudiuay
AN wmmumumwmLmnuaumnvlummmussawamnaamsmmum 1 16 Wodl 1ol

mLamnaomumaoawmmﬂu1u1m5u1am 3 aanuenIiaataaian1salli waziluseaui
mmam‘tusanﬂ fasafiananasuliidutauaauale

GBP/USD mem 0.05% wnagiiszau 1. 2851 Wuilausudvrwiindasnidudanasavnraiandnsaz
am/l 1.5%YoY ‘lumaummﬂummwmmmmmm"bLLauLﬂusumnmmmam‘lusan 3 daude
manmu‘luﬁmmsnmwaoaonqwmmau‘lawauﬂmﬂuiﬂnwn'mou”lm

USD/CNY “indiu 0.22% anagjfiszéiu 7.023 unemnuadauduflafinufunaaats

Aduluiadta aauAIMuRANIvtaIiuneIu we USD/THB anav 0.27% watiisydu 30.245 W¥uiw

foulua  wdedn mommouana‘tutawjﬂam USD/THB anauuenniszéu 30.30 Tuzhhauasnan

T msdama Wanudl dnasvushemndunegniluaaiaesansud 161 auun uadagnaluy
aarananniwedlng 588 aruun
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Morning Closing rates Daily Consensus forecast
Spot 13-Nov-19  12-Nov-19 % Change End-2019
USD/THB** 30.240 30.245 30.327

USD/JPY ** 108.76 108.82 109.01
EUR/USD* 1.1007 1.1007 1.1009
GBP/USD 1.2847 1.2851 1.2845
USD/CNY 7.023 7.023 7.008
USD/SGD 1.363 1.363 1.362
USD/IDR 14,079 14,079 14,054
USD/MYR 4.157 4.154 4.143
USD/PHP 50.82 50.82 50.73
USD/KRW 1,168 1,168 1,161
USD/NTD 30.50 30.50 30.42

wWsnssaL arssausand

USD/CHF 0.990 0.990 0.993 Peerapan.s@kasikornbank.com
27.80 27.79 27.82

JPY/THE 25uss Anav

EUR/THB 33.29 33.29 33.39 Tel: 02 470 3235

GBPITHB 38.85 38.87 38.96 Warunthorn.p@kasikornbank.com

CNY/THB 4.31 4.31 4.33 4996 259059/956

Source:Bloomberg and KBank** Tel: 02 470 1583
San.a@kasikornbank.com

nIAs1237
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Date Time  Country Period Consensus Actual Prior reading  Revision

11/13/2019 04:45 NZ Food Prices MoM - -0.30%
11/13/2019 06:00 SK Unemployment rate SA 3.50%
11/13/2019 06:30 AU Westpac Consumer Conf Index - 97
11/13/2019 06:30 AU Westpac Consumer Conf SA MoM - 4.50%
11/13/2019 06:50 JN PPI MoM 1.10%
11/13/2019 06:50 JN PPI YoY - -0.40%
11/13/2019 06:50 JN Loans & Discounts Corp YoY Sep - 1.90%
11/13/2019 07:30 AU Wage Price Index QoQ 3Q 0.50%
11/13/2019 07:30 AU Wage Price Index YoY 3Q 2.20%
11/13/2019 08:00 NZ RBNZ Official Cash Rate Nov-13 1.00%
11/13/2019 10:00 SK Money Supply L SA MoM Sep - 0.40%
11/13/2019 10:00 SK Money Supply M2 SA MoM Sep - 0.70%
11/13/2019 10:30 PH Bloomberg Nov. Philippines Economic Survey (Table)

11/13/2019 14:00 GE CPI MoM OctF 0.10%
11/13/2019 14:00 GE CPI YoY OctF 1.10%
11/13/2019 14:00 GE CPI EU Harmonized MoM OctF 0.10%
11/13/2019 14:00 GE CPI EU Harmonized YoY OctF 0.90%
11/13/2019 16:30 UK CPIH YoY Oct 1.50%
11/13/2019 16:30 UK CPI MoM Oct - -0.20%
11/13/2019 16:30 UK CPI YoY Oct 1.50%
11/13/2019 16:30 UK CPI Core YoY Oct 1.70%
11/13/2019 16:30 UK Retail Price Index Oct 290.4
11/13/2019 16:30 UK RPI MoM Oct - -0.20%
11/13/2019 16:30 UK RPI YoY Oct 2.10%

11/13/2019 16:30 UK RPI Ex Mort Int.Payments (YoY) Oct 2.10%
Source: Bloomberg (EC - Eurozone, SK - South Korea, SI - Singapore, IN - India, ID - Indonesia, AU — Australia, MA — Malaysia, TH - Thailand, CH — China)
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KBank THB NEER index

Index Level Change
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Source: BOT and KBank calculation as of November 11, 2019

u%msnnszé’m]szﬁn‘la



SUIASNEANS N
FHEER 1T KASIKORNBANK

KASIKORNTHAI

WBuamuluaaiaasidisuilaniinanua1vdié

FOREIGN ACTIVITY IN THAI FIXED INCOME MARKETS
Unit THB mn 07/11/2019 08/11/2019 11/11/2019 12/11/2019 13/11/2019 change D/D change WW
Trading Transaction: Evening (T-1): Buy (Thailand) 1,496.6 686.3 985.5 1,515.5 317.5
Trading Transaction: Evening (T-1): Sell (Thailand) 1,491.7 1,579.1 1,781.7 1,365.0 1,268.7
Trading Transaction: Evening (T-1): Net(Thailand) 4.8 -892.8 -796.2 150.5 -951.3
Trading Transaction: Morning (T): Buy (Thailand) 677.3 1,255.3 1,284.0 962.9 902.3
(T): S
(T): Net

T-1
T-1
T-1

Trading Transaction: Morning (T): Sell (Thailand) 593.9 1,457.3 1,081.4 1,862.6 938.1
Trading Transaction: Morning (T): Net (Thailand) 83.4 -202.0 202.5 -899.7 -35.8
Trading Transaction: Afternoon (T): Buy (Thailand) 462.0 1,259.8 248.8 999.2 1,660.3
Trading Transaction: Afternoon (T): Sell (Thailand) 1,644.4 685.9 1,407.6 1,430.6 834.0
Trading Transaction: Afternoon (T): Net(Thailand) -1,182.5 573.8  -1,158.8 -431.4 826.3
Total Net Trade: Short-Term (TTM <= 1Y) (Thailand) -532.4 78.4 0.0 16.6 -135.2
Total Net Trade: Long-Term (TTM > 1Y) (Thailand) -561.8 -599.3  -1,7524  -1197.2 -25.6
Total Net Trade: Total (Thailand) -1,094.2 -5209  -1,7524  -1180.6 -160.7
Expired Bond (T) (Thailand) 130.0 0.0 0.0 0.0 0.0
Net Flow (Thailand) -1,224.2 -5209  -1,7524  -1,180.6 -160.7
Short-Term Holding (T) (Thailand) 55,271.5 553424 553374 553543  55220.3 -134.0 -51.3
Long-Term Holding (T) (Thailand) 861,950.5 861,431.7 860,026.6 858,756.9 858,895.1 1381 -3,0554
Total Holding (Thailand) 917,2221 916,7741 9153641 914111.3 914,115.3 41 -3,106.8
Expired Bond on NextDay (T+1) (Thailand) 0.0 0.0 0.0 0.0 15.0
Source: CEIC and KBank
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Unit: million baht

Wednesday Thursday Friday Total

1

CB18N19A: 35,000
35,000

13 14
LB29DA: 24,000 BMTA29DA : 4,700

21
NHA326A : 2,000

25 26 27 28 29

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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