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KBank Technical Analysis
USD/THB (Onshore)
USD/IPY
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EUR/THB 37.63 37.300 38.00
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Sideway Up

Source: Reuters & counter rate anan nseuiainlid: 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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Thai trade data Astadaulinaasaanandndey:

- samisivihlandsuanasaiuusamamiuluaataausst Taasartsiudu WTI d5udanas
A1 4.0% pegAsianindudiy Brent Usuanad 4.2% navNNRUTENALATUIENENISY Tasuna 3
aanuLEnITnaIaAa uananil sainsiudelsudanasannanuiutassguuainsEnsIviintu
anafiansufainarinanadarsudoazndntiriuliiiaonadualaedianlussasinonin Taawaniy
nFonnanss avfinsainuasmedsrsiasadnhuadaiiumenisiuiui 4 wawinau

duiidnnisdhaindaningaarunssudiuluidaunaiaulsudargediu Taadiaa (idassiu)
Usugedunnagi 53.1 anaszau 52.5 TulfauduanauannameunIsHan aaardvdadudn saubv
MLauNsIINUNUsugetu

-30 - - ' - o o o & ™ , o ,
Jand5  Ju5 Jand6 Juk6 Jand7  Ju7 Jan1s  Juk8 nassvaaninamGausnuanauuasailuassusniusau 19 ihau lnanissvaaniinéiniil 5.2%YoY

sndiaainaiamauavsiazlufaunaunini +5.6%YoY way +6.7%Y0Y auafu agueiinig
A afrTaaanati 9.9%YoY ansedu 22.8%YoY auadu fonalvidiAunanisaiifiau
Auenauagi 487 aunaaasanss Iaansseaaniinsvuadigs laua nsgeaandudrluninaay
Daily performance ausi (-20.8%YoY ann +17.4%YoY) uazdudrdidansafiad (-4:1%YoY an +3.0%YoY) sunls
FIaNRUANNHATUREAAFINATIUNTNRATUARD 0.6%Y0Y nTAzenafl 4.1%YoY Tutfiaunauniin
aaugiinsRdaanii lininduddssaniniuuaznasdnadiag 1.9%YoY weil nnsseaan'luldedlssineg
Sunadify 14.1% wasinisdaanludoanssy wavy Tsldsugetudntasluifauduenau

Trade balance (USD mn, RHS) —a—Exports (%YoY) —+—Imports (%YoY)
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DAX : 2.01% uwazdnsv ag 10 vudu 4 bps unatnsziu 2.88%
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— iudasinanauunulusiinsssuIadnssy Usudranas anaiwelsdufiassieulssunauag

HangSeng | 31% So& WinAmNUFaIMsRUNSNElaande a1 Wusiasigunaausss uazeasudl a5 uasanssy ane 2

5%  30% 25% 20% A5% -10% 05% 00% 05%  10% fluay 10 flanad 3 bps watiisedu 2.88% uay 3.17% aua1dU uaueRans1v vasaasuiiang 10 1l
/AaY 4 bps uatisyau 0.41%
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Thai government bond yields Thai government bond yields spreads
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EUR/USD
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wnTiuntsdasna: A, avdnsinaniioulaunalunisdszauuiounanisiduaasinadau
AuenauiduddyaraaruduliMein aue. azBduldududasieandauiaura deanilu
flasuan USD/THB il anudviacailsadunisarlanuararandasigetiuluidsegianain
inTusdvnatiiinasuanadundweiindarnundaeags vinliitdunaaatrsdviivu inudeadia
Winududuanadug uanannil Wueaaastvaslasuilasuunnanuu indsusAnasaus 51
AdnIasegAavlsanaWaIuILEIAUY iudu dnearnudavaiunissaraasandluilase
virlvianduiumIunaaaiivil
« EUR/USD winduidniias 0.06% anagiisedu 1.1471 Suglsudeaidntaandoainaaudiadnin
TuSuAaUMInNATNANNLEEIZAILHUNNTUNAAANITAGILAVEME FuyTsiasgnnaduaInaslfias
WRUAITEIAAAFINEINNENAINE TS aaLsTiuaAauLs UEnFFUUATAAIENa1IINEA18 L unu
d17a9lunistsulgeneeudssananfiageianainaisd vinlwdendazfeasfiuduununisanaga

aaa

ATARIN 2.4% 296N

USD/IPY anad 0.34% wnagitsedu 112.44 BFuuudearduiilasarntinasnudnasaniséa

Aunnefinnudnoge uardasnsdadunindlaandaundy

GBP/USD wiutiu 0.15% mnagiisydu 1.2985 Wulausuderduidnian ndsanadaumasunnidia
Judunsaumnuluwiuaunendudannay Brexit snunisilaidiiuawaulasuausiutla uazay
LR AU aASFUUASLUHANANAA A IULWUINIAAITLRTAN Brexit li'lszasgl

USD/CNY aaav 0.14% matjﬁszﬁn 6.938 Wunenundyarnavannaauarluiunauniin aane'lsis
1NATATHAUAAEAIIY TiTuIAITNATULaL FINaTulsenalTasdofluiasuatuayulitdunaiu
aauasia’ly

Wuanaluladadrulua aausnflaisudunaaais uniasidulafidaunulinlfauulasann
Junaudiasuimisnavdulafiidafiudaednsinanidoutoualunisdssagnddainud suduiau
inndaauaasnafigaluginia Tnadaus 0.80 % wnagi 1,138 iasannanudnasananseny
NNFAIATIUNTATEWIENTF1-3U USD/THB Litl&eunilasii 32.77 wasanaaailaluiumnea
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Morning Closing rates Daily Consensus forecast
Spot 23-Oct-18 22-Oct-18 % Change  40Q2018 10Q2019
USD/THB** 32.80 32.77 33.00

USD/IPY 112.38 112.44 112.00
EUR/USD 1.1472 1.1471 1.16
GBP/USD 1.2985 1.2983 1.31
USD/CNY 6.938 6.938 6.900
USD/SGD 1.3780 1.3789 1.3800
USD/IDR 15,192 15,192 15,000
USD/MY R 4.16 4.16 4.15
USD/PHP 53.82 53.82 54.40
USD/KRW 1,134 1,138 1,123

30.98 30.98 30.80 Wsnssal frssasondl
USDINTD Tel: 02 470 1031

AUD/USD 0.709 0.71 0.72 Peerapan.s@kasikornbank.com
USD/CHF 1.00 0.99 0.99 . .
25uss fnav

JPY/THB 29.19 29.15 29.46 Tel: 02 470 3235
EUR/THB 37.63 37.59 38.28 Warunthorn.p@kasikornbank.com

nIas1z7

GBP/THB 42.59 42.55 43.23 f55A 2950598557

Tel: 02 470 1583
CNY/THB 4.73 4.72 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

--m--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 24, 2018
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FOREIGN ACTIVITY IN THAI FIXED INCOME MARKETS

Unit: THB mn 16/10/2018  17/10/2018  18/10/2018  19/10/2018  22/10/2018 change D/D change W/W
Trading Transaction: Evening (T-1): Buy (Thailand) 1,008.6 2,308.7 2,221.8 180.2 158.5

Trading Transaction: Evening (T-1): Sell (Thailand) 616.2 583.1 184.7 321.3 1,685.6

Trading Transaction: Evening (T-1): Net (Thailand) 392.4 1,725.6 2,037.0 -141.1 -1,927.1

Trading Transaction: Morning (T): Buy (Thailand) 199.1 333.2 276.8 138.6 340.6

Trading Transaction: Morning (T): Sell (Thailand) 409.3 0.0 368.3 361.5 603.4

Trading Transaction: Morning (T): Net (Thailand) -210.2 333.2 -91.5 -223.0 -262.8

Trading Transaction: Afternoon (T): Buy (Thailand) 676.5 697.3 247.7 384.9 4440

Trading Transaction: Afternoon (T): Sell (Thailand) 2,214.8 1,399.5 493.8 292.5 501.1

Trading Transaction: Afternoon (T): Net (Thailand) -1,638.4 -702.2 -246.2 924 -57.1

Total Net Trade: Short-Term (TTM <= 1Y) (Thailand) -1,147.4 -798.1 -379.2 -381.6 -1,097.8

Total Net Trade: Long-Term (TTM > 1Y) (Thailand) -208.7 2,154.8 2,078.6 110.0 -749.2

Total Net Trade: Total (Thailand) -1,356.2 1,356.7 1,699.4 -271.6 -1,847.0

Expired Bond (T) (Thailand) 0.0 5.0 0.0 4.0 0.0

Net Flow (Thailand) -1,356.2 1,351.7 1,699.4 -275.6 -1,847.0

Short-Term Holding (T) (Thailand) 179,819.6 179,019.6 178,641.3 178,261.1 177,162.2  -1,098.9 -2,657.3
Long-Term Holding (T) (Thailand) 776,377.4 778,470.6 780,496.8 780,582.7 779,831.4 -751.3 3,454.0
Total Holding (Thailand) 956,196.9 957,490.2 959,138.2 958,843.8 956,993.6  -1,850.2 796.7
Expired Bond on Next Day (T+1) (Thailand) 5.0 0.0 4.0 0.0 0.0

Source: CEIC and KBank

u%msnnszé’nﬂszﬁu‘la



SUIASNEANS N
FHEER 1T KASIKORNBANK

KASIKORNTHAI

a1 vNIssTyauavnusiiasTsuIRlnalutdauqgaiau 2018

Unit: million baht
Tuesday Wednesday Thursday Total

2 5

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

9 10 1 12
CB19110B : LB326A : 19,000 CB18030A : 35,000 BOT202A : 15,000

CB19411A: 149,000

16 19

CB19117B : CB18NOBA : 35,000
CB19418A : 150,000
CB19905A :

22 23 24 25

CB19124B : 40,000 LB28DA : 17,000 BOT208A : 20,000
CB19425A : 40,000 122,000
GGLB262A : 5,000

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

Total 621,000

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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