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dajud p . o o 12-Oct Change US Market 15-Oct Change

© LSIUAUANBUARANA:  AUUARIG ger|ngey 1,696.16 13.27 Dow Jones 25,250.55 -89.44
NANNINERNIF1 USUGIRARY I1NAMU Market Turnover (Btmn) 39,660.59 -43,228.23 S&P 500 2,750.79 -16.34
WWaolunaiavigediuanndaauansgs @ Foreign Net Position (Bt mn) -3,652.79 6,909.37 Dollar Index 95.06 -0.17%

. , o o e Thai Bond Market 12-Oct Change US 10yr T-note (%) 3.16 2.2 bps
aaulanNmn LAsAIMUUALEIITENIN 1o Return Index 272.42 0.18 US 2yr T-note (%) 2.86 2.1 bps
A1AAaNTEIULURTANIF TAEEHARA  Toal Market Turnover (Bt mn) 876,956 -175,216 NYMEX crude ($/b) 71.78 0.44
MuUdnuavanigy geduaaninaialu  LERTELROTAE im 3m 6m 1yr 2yr 3yr 5yr 7yr 10yr 12yr  l4yr  18yr
B auAUENEY 59 AuLEaeaensty  12-0ct 1.22 1.49 1.70 1.78 200 213 243 264 285 310 326 3.35

B Change (bps) 0.39 1.94 0.22 0.35 015 035 021 029 022 -048 -123 -043
MIATUUATANIF EVHALHD NAIAN BIBOR 1w 1im 2m _ 3m __ 6m __ yr
wanydu F5NUATNTTNTIINTARILIAY  Overnight (%) 1.50 1.50 12-Oct 151747 154000 155922 1.60177 1.73400 1.99100
ANUAIIAGANITAAUATADILIURENIU Repurchase Rates 1-day 7-day 14-day im Spot Go %change

12-Oct 1.30 1.39 1.39 1.43 16-Oct 122731 0.06
AMNSIUNAAIAAIIU:  GuTAIS Y RRERNA) im 3m 6m 1yr LIBOR im 3m 6m
aaaasltudranadtatnaIuLdnesy  12-0ct 147518 1.18382 1.29031 1.54686 15-Oct 2.28950 2.44881 2.65375
Py P v la o = SWAP (THB/THB, Rates) lyr 2yr 3yr 4yr Syr Tyr 10yr
AgeaEaduaznanAnlinauis au o o0 Bid/Ask 147/15 176/.79 1972  2.155/2.185 2.26/2.29 2.45/2.5 2.65/2.7
UL M R DRI LA KBank counter rate Siaht Bil Selling Premium (1 month)
S I I L AV R R : REATMl (a0ainst THB) 9 T Export/import
tlavantinaenundutindansas 6.02/3.25

Aunswenl " -4.87128.22
FUNTNELRANE -8.24122.25

USD/THB fanataiziniudonisi : . . [L7129/18.4075
KBank Technical Analysis Resistance
32.67 USDITHB (Onshore) 32.62 32.74 32.50 32.80 Sideway
o d o o & o 2. a1 USD/IPY 111.87 112.19 111.50 112.30 Sideway Up
daduidasaaaiui: danduda gpq), 116 116 11547 11631 Sideway Down
davautaau A.8. AAUAITHIAUAY  JpYTHB 29.17 29.18 28.90 29.50 Sideway Down
AndgY Lau N.8. LRZAILAUAIALTIIIU  EUR/THB 37.81 37.85 37.500 38.10 Sideway Down

2aIENBANAUNANTIGAY .A. Source: Reuters @ w¥u counter rate anan nsaniit'luvi: 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
2.0 - gaedldnuavausst vinduiaaninneataaialuduanou Taasand1l&naanadi 0.1%MoM
15 fnIinaIaAIaTIazaenad 0.6%MoM KaaIntaAIEAIMITULALLAZAANTINAG) -1.8%MOM 1A
nansynuradtdassirunaasudluiiaudumau aaeisanuaduddrulnafonsnanadigedu
anudiaiusiudlnasuss savirlaauininendadidunuanasluidaunatau uagi 99.0 an
0.5 100.1 uidaunau uazsnininaina1ai 100.5
0.0

1.0

fulAunanisAtgviiunnagii 31.7 Wustunaaarsauss luidauduaiau assdvaanuenad?
05 1 14.5%YoY a1n 9.1%YoY luifaunau uargninianainmiai 8.2%YoY srunilallunaannnisise
1.0 - gyaannaudiinuaHinnTauAAUaIANIFY LURUAIUNLENINTUYAAT 2 LRUATUADARTANIFY

Oct-15 Feb-16 Jun-16 Oct-16 Feb-17 Jun-17 Oct-17 Feb-18 Jun-18 agfinamodulaluiui 24 Ausau Taansssaantlansst e 14.0%YoY geduain 13.2%YoY
B Core Retail Sales (%MoM)  ——Retail Sales (%MoM) luidaunau vinlvinansAruasiuduaniss gedailulseiansaiil 34.1 Wusrusaaaansanss

Ny $5UUASNSENSINSARIAUSET A9rani1saaumitaadunau Taalidunwaiifaiy
ANFINIANaNAUKIIEUIANITNA19TY U1l 79 Imnalrnnsiasannisataiiusa’ly Susaciin
Daily performance ﬂsmﬁumumL‘SumLﬂuuj‘ia‘tuﬁaﬁ’uiumsmsmm"’m wmzﬁvg"'hﬁmm'snmoﬁu“lm”‘tﬁﬁnmrmi‘luimmf
Tadunenuluiaaiuiuag lussduinnunsauuazivazilduasnsaduiiluiniavianaulalu

el - ASUALLEINIIANTA
DAX

FTSE 100 uanssuuaidiluiudunisduniinisusinaluidauaainu 2019 uanssuuasuiadulsy

o aurlszmAadiafuiunsinainisusiaa (VAT) azgeduann 8% wnagil 10% luifiaunaian 2019

e Wil ilasanmsfiuni@adenauain 5% ilu 8% ludauumnau 2014 ladsnalinmsusinauzaaas
DJA 2. atfitag Ay vinldlufiununazaanunasaistiailavAunanssnuuasnsiun#luaivil

S&P

- &

Dubai Fateh garunasalnaNnaas8151iul:

Hang Seng 0 = P o A o o P A Y P p- o Y
Shangren Sock « aaaasdsuilnailaiastuiungaiiaiudung Mol Tuudns das14 ang 2 dnsedlagnsezay

Nikkei-1.9% 2.00% siaias 4 Turinns aagidn a1 10 Hasagidntan 1 bp matjﬁszﬁn 2.85% @udnsn

20% -15% -1.0% 05% 00% 10% WRNAULNUAKIFY 5960 87514 a1g 2 Tuag 10 Tagiisedu 2.86% was 3.16% anuaisu
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Thai government bond yields Thai government bond yields spreads
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US government bond yields US treasury yields spreads
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EURIUSD wnTiuntsdasna: A, avdnsinaniioulaunalunisdszauuiounanisiduaasinadau
AuenauiduddyaraaruduliMein aue. azBduldududasieandauiaura deanilu
flasuan USD/THB il anudviacailsadunisarlanuararandasigetiuluidsegianain
inTusdvnatiiinasuanadundweiindarnundaeags vinliitdunaaatrsdviivu inudeadia
Winududuanadug uanannil Wueaaastvaslasuilasuunnanuu indsusAnasaus 51
AdnIasegAavlsanaWaIuILEIAUY iudu dnearnudavaiunissaraasandluilase

Mar- Apr-May- Jun- Jul- Aug- Sep- Oct- Nov-Dec- Jan- Feb-Mar- Apr- May- Jun- Jul- Aug-Sep- Oct- e uruNIunaannvil
7 A7 7 17 17 17 17 17 17 17 18 18 18 18 18 18 18 18 18 18

« EUR/USD wiudiu 0.16% wnflatisedu 1.1579 WSuglsudearduarnaisaaudrzadnaaarfiiluvdn
USDIVPY NAMUANIAVDIARIAGDUTELAUTALEINIINITAITENINANSFY wazdu sIndoa sy
Aff5ans uananil Wuaaaarsivaaumasannuandldnanigy Waudueauiuaadiiannia

Ana1naa

USD/JPY amay 0.39% utlaviszdu 111.77 Swewdearduarnanuidaiuuasiunaaaisnusy
[0aY Taaanzlsziiuanu a1 u)fisgAansszninansss uazanafaisviianasannnisniaci
1laasiinznirignadaisvidailunainii 2 flenw

—————————————————— GBP/USD 15uanag 0.01% unilafisvéu 1.3152 W@ulausadaulmiunuluinldaunilaodiaiay
Mar- Apr-May- Jun- Jul- Aug- Sep- Oct- Nov-Dec- Jan- Feb-Mar- Apr-May- Jun- Jul- Aug- Sep- Oct- @ ¢ s e P o, o o
AT AT 1T AT A7 A7 A7 47 17 17 18 18 18 18 18 18 18 13 18 18 Aumaaals Srusuduaiiil earadusinsdsyrugaaanuasdnaIwg 1sdluiuns Taaaniswaiunns

USDITHB 2ADINNTLATANEU Brexit

USD/CNY anad 0.08% unilaiisedu 6.917 §uneiundearduidniaafaisudunaaaisiuaiig
ANt lanfigetiunavainilsyarundufiansis urailaia niui aa1INansge Ardeliansan
AnuaMBFIuMAnNNIUTETRANT 3

adusanaluardagiulua indaulmlunanaiuand1odu Taadwiaunudaaudiasunnian
Tugfinna Taaaaumiay 0.26% Tunmvasedunnu Wunltafdddudndundeaduflaisuduaasans

USD/THB anaialuiudaisiisedu 32.67

Mar- Apr-May- Jun- Jul- Aug- Sep- Oct- Nov-Dec- Jan- Feb-Mar- Apr- May- Jun- Jul- Aug- Sep- Oct-
7 A7 A7 17 17 17 17 17 17 17 18 18 18 18 18 18 18 18 18 18
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Morning Closing rates Daily Consensus forecast
Spot 15-Oct-18 12-Oct-18 % Change 4Q2018 10Q2019
USD/THB** 32.76 32.76 33.00

USD/IPY 111.86 111.77 112.00
EUR/USD 1.1583 1.1579 1.16
GBP/USD 1.3155 1.3152 1.30
USD/CNY 6.917 6.917 6.900
USD/ISGD 1.3761 1.3768 1.3700
USD/IDR 15,220 15,220 14,950
USD/MYR 4.16 4.15 4.15
USD/PHP 54.09 54.09 54.25
USD/KRW 1,132 1,134 1,120

30.93 30.93 30.80 Wsnssal frssasondl
USDINTD Tel: 02 470 1031

AUD/USD 0.714 0.71 0.72 Peerapan.s@kasikornbank.com
USD/CHF 0.99 0.99 0.98 . .
25uss fnav

JPY/THB 29.28 29.31 29.46 Tel: 02 470 3235
EUR/THB 37.94 37.93 38.28 Warunthorn.p@kasikornbank.com

nIas1z7

GBP/THB 43.09 43.08 42.90 996 29350598550

Tel: 02 470 1583
CNY/THB 4.74 4.74 4.78 San.a@kasikornbank.com

Source:Bloomberg and KBank**
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KBank THB NEER index

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

- -=--est.

——BOT NEER, base = 2012, right

95 1 1 1 1 1 1 1 1 1 1 1 95
Jan-13  Aug-13 Mar-14 Oct-14 May-15 Dec-15 Jul-16 Feb-17 Sep-17 Apr-18 Nov-18 Jun-19 Jan-20

Source: BOT and KBank calculation as of Oct 12, 2018
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FOREIGN ACTIVITY IN THAI FIXED INCOME MARKETS

Unit: THB mn 08/10/2018  09/10/2018  10/10/2018  11/10/2018  12/10/2018 change D/D change W/W
Trading Transaction: Evening (T-1): Buy (Thailand) 1,311.1 221.5 407.4 3,051.2 147.6

Trading Transaction: Evening (T-1): Sell (Thailand) 2,184.2 1,834.1 1,154.4 926.2 2,225.1

Trading Transaction: Evening (T-1): Net (Thailand) -873.1 -1,612.6 -747.0 2,125.0 -2,077.5

Trading Transaction: Morning (T): Buy (Thailand) 677.9 6,749.8 5,013.1 1,402.5 3,646.8

Trading Transaction: Morning (T): Sell (Thailand) 1,121.8 1,195.7 1,772.8 1,369.5 3,245.5

Trading Transaction: Morning (T): Net (Thailand) -443.9 5,554.1 3,240.3 33.0 401.3

Trading Transaction: Afternoon (T): Buy (Thailand) 589.2 683.8 9,440.7 1,303.9 3,794.7

Trading Transaction: Afternoon (T): Sell (Thailand) 2,515.9 1,188.4 3,075.2 4,273.6 1,459.3

Trading Transaction: Afternoon (T): Net (Thailand) -1,926.7 -504.6 2,365.5 -2,969.7 2,3354

Total Net Trade: Short-Term (TTM <= 1Y) (Thailand) 23,124 4 3,7474 -2,045.1 -834.9 1,963.8

Total Net Trade: Long-Term (TTM > 1Y) (Thailand) -119.2 -310.5 6,903.8 23.3 -1,304.6

Total Net Trade: Total (Thailand) -3,243.7 3,436.9 4,858.7 -811.6 659.2

Expired Bond (T) (Thailand) 0.0 6,700.0 0.0 0.0 0.0

Net Flow (Thailand) -3,243.7 -3,263.1 4,858.7 -811.6 659.2

Short-Term Holding (T) (Thailand) 184,790.5 181,853.0 179,795.5 178,991.6 180,968.6 1,977.0 -3,822.0
Long-Term Holding (T) (Thailand) 771,785.1 771,420.4 777,819.6 777,895.3 776,559.5 -1,335.8 4,774.4
Total Holding (Thailand) 956,575.6 953,273.4  957,615.1 956,886.9 957,528.1 641.2 952.5
Expired Bond on Next Day (T+1) (Thailand) 6,700.0 0.0 0.0 0.0 0.0

Source: CEIC and KBank
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Unit: million baht
Wednesday Thursday Total

2 5

CB19103B: 40,000 CB18024A : 35,000
CB19404A:40,000 115,000

g 10 12
CB19110B: 40,000 LB326A: 19,000 BOT202A: 15,000

CB19411A: 40,000 114,000

16

CB19117B: 40,000
CB19418A: 40,000 115,000
CB19905A: 35,000

22 23 24 25
CB19124B: 40,000 LB28DA: 17,000 BOT208A: 20,000
CB19425A: 40,000 117,000

29 30 31
CB19131B: 40,000 LB466A: 5,000
CB19502A: 40,000 85,000

Total 546,000

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 originally planed to
@ implement Thai Financial Reporting Standard 9: Financial Instruments (“TFRS

s s s 9”) on 1 January 2019 which will impact Public Accountable Entities (e.g. listed
company, Bond issuers, insurance companies, cooperative, etc.). Due to

concern over its impact to SMEs and overall economy, FAP has decided
= to move the effective date of TFRS 9 to 1 January 2020.

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 financial ratios of the Company.

A a W
FOMINTFIU/MTANNN IUN

- Hedge accounting can be adopted to minimize profit and loss volatilities.

However, the process can be complicated and not all derivatives, such as short
i3eafloniansiiu : A sodulszmald option, would qualify for hedge accounting under TFRS 9.

In addition, TFRS 16 (leases) will be effective in 2020, which requires operating

msilawetoyadmintoilo . A. soulsemald =
i leases to be recorded on balance sheet as liabilities.

NNMIRU

msuaassemsdmsuasosilo A sofuilszmald Companies should consult their external auditors on TFRS 9 and TFRS
NNMITEY 16 impacts.

matlosfuanudssvouiu . . sofulszmels . .
s um oy For further information, refer to www.fap.or.th

ansenet

: LN A v o v
m MIFTENUTUNMIMITITUMEY . . soutlsemaly
TFRIC 19

AITINU

Source: fap.or.th
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