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THAI BOND MARKET WEEKLY REPORT

HighLights Contact : Bond Market Development Bureau (02-271-7999)
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224.33
Inflation Rate YoY(%) MoM(%) American Interest Rate (Fed) 0.00-0.25% YoY (%)
Core Inflation 0.49 0.03 British Interest Rate (BoE) 0.75% 2016 3.20
Headline Inflation 0.87 0.01 European Interest Rate (ECB) 0.00% 2017 4.30 SET 1,128.91 -143.29
Forecast 0.7-1.0 Japanese Interest Rate (BoJ) -0.10% 2018 4.10 NIKKEI 17,431.05 -2,267.71
Source : MOC As of December 2019 Source : NESDB DJIA 23,185.62 -2,679.16
S&P500 2,711.02 -261.35
. - . . DAX 9,232.08 -2,309.79
Currency Avg. Selling Rate YTD 1.00% 2019 2020 ETSE100 5,366.11 -1,096.44
(THB) ) BOT 2.8 3.3
= usp 32.10 6.01% Next Meeting: 25-Mar-2020 NESDB 2.7-3.2 |1.5-25
2 Gep 40.53 0.48% FPO 30 | n/a BRENT 33.85 0.45
M| R 36.09 5.81% Last Update : Mar 2020 WTI 31.73 1.97
® JPY 30.74 9.46%
B cony 4.62 5.47%
Source : BOT As of March 13th, 2020 GOLD 1,516.70 -150.60
SILVER 14.50 -2.12

Source : Bloomberg  As of March 13th, 2020

PUBLIC DEBT DATA

Public Debt GOVT Bond GOVT Debt Portfolio [
Classified by Type of Investors
Debtto GDP = 41.27% )
Mutual Funds__ Other Non- profit .
6,983,202.38 THB Mil. . zh%ld \1% /orsar;;ation ATM, ATR, Nominal Cost of Debt
Chg. from Sep-18 °":; " — Year Goverment Debt Portfolio
. ) o .
Oustanding Debt  (THB Mil.) % (THB Mil.) 12.00 4.0
Financial 11.50 39
GovT 4,919,694.150 70% 317,374.84 Institution 12.00
- Domestic 4,834,031.17 69% 317,029.34 3% C°’;"a;‘"a' ’ 338
. unds
- Foreign 85,662.98 1% 345.50 P 10.50 37
10.00
FIDF 801,416.210 11% -42,621.00 36
Debt Prefunding 53,160.00 1% -51,840.00 950
SOE 871,224.80 12% -66,553.33 900 -
-G 398,777.85 6% -16,474.05 850 34
-NG 472,446.95 7% -50,079.28 T -
Company 8.00 )
SFIs 329,078.11 5% -7,565.31 27% 250 32
TR EEEEE I
Others 8,629.11 0% 761.25 RE533555853288555838:5883838385883838¢%
Total 6,983,202.380 100% 149,556.45 e ATM (LHS) ATR (LHS) === Average cost (RHS)
Source : PDMO as of Jan 2020 Source : BOT as of Sep 2019 Source : PDMO as of Nov 2019

Bond Market Cap. Size 13,527,918 THB Mil. GOVT Bond Auction Schedule Q2/FY2020

. Spread over T-1
% Share of GDP Domestic Bond Market Date Tenor Symbol Auction Total Allocated NCB BCR G/O AAY Spread Min. Max.
180% | === Classified by Issuer (Year) Amount Allocated CB | (THB Mil) (%) (bps) (bps) (bps)
1128 (THB Mil.) CB+NCB | (THB Mil.)
H (THB Mil.)
120% ;/\
1
1 o 8-Jan-20| 10 LB29DA 25,000 | 25,000 | 25,000 - 1.49 1.32 -4.39 -6.00 -2.50
100% |7 /-\___\_\__’_i/ ! Baht Bond 1% 15-Jan-20| 20 LB386A 15,000 | 15,000 | 14,800 200 | 172 1.79 2.75 1.52 3.72
H /_/ 2 12-Feb-20| 15 LB356A 22,000 | 22,000 | 21,900 100 | 1.32 1.52 1.89 0.58 2.78
&% N — 80% 19-Feb-20| 30 LB496A 3,000 | 3,000 2,400 600 | 4.37 1.73 -12.33 -16.56 -11.16
L 26-Feb-20| 10 LB29DA 17,000 | 17,000 | 16,700 300 2.38 1.03 -3.28 -4.58 -2.68
60% ! Corp Bond 27% 4-Mar-20] 20 LB386A 12,000 | 12,000 9,900 | 2100 | 4.03 1.35 11.25 -12.00 -10.40
o |} 11-Mar-20 5 LB24DB 35,000 | 35000 | 35,000 - 1.27 0.75 2.44 0.77 3.67
* 1 3,686,447 tuzwi. 11Mar20| 50 LB676A 3,000 | 3,000 | 2400 600 | 2.22 1.83 4.16 6.81 181
1 y.
-~ D
0% 12« G : Greenshoe option O: Overallotment Source : ThaiBMA
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RE35sri2Baisiissaias nic Bond Switching 1/FY2020
- oe S5 IwOzo~uw ==
——Bank Loan /GDP Equity/GDP  ——Bond Market / GDP bate S"“’Ze 2""‘1 - = —— Destination Bond ———
uction Amount enor locate« ou E -
__________________________________ BOT Bond 28% S (THB MiL) (Year) Sl (THB MiL) LY Spread (ops) Vin. (bps) )
5 LB24DB 5,290 1.43 1.92 1.40 3.80
Maturity Profile 3,783,005 THB Mil. 15 LB356A 3,310 1.83 8.26 8.00 8.40
vs 12-Nov-19 | LB21DA 10,000 20 LB386A 691 1.90 4.99 4.10 6.10
501 6oV 30 LB496A 300 1.95 8.20 7.20 9.20
Remark : Excluded P/N , TL 50 LB676A 409 2.16 -2.56 -4.90 -2.00

Govt Bond 38%

Top 5 Most Active GOVT Bond

Symbol TTM. Outstanding Value Total Trading Value % of Total X

5,108,792 11z mi. (THB Mil.) (THB Mil.) Trading value O
1 LB23DA 4.08 202,692 652,004 14.98% 3.22
2 LB28DA 9.09 167,800 615,607 14.14% 3.67
<1 1<yrs<3 3<yrs5 5<yr<10 10<yrs<50 3 LB326A 12.61 245,546 547,885 12.59% 2.23
P 1 4 LB386A 18.59 129,600 329,871 7.58% 2.55
Source : ThaiBMA as of March 13th, 2020 5 LB26DA 7.08 30,000 311,070 7.15% 10.37

Source : ThaiBMA ( Jan 1%, 2019 - Nov 15th ,2019 )

GOVT Yield Curve Movement

Date 3Yr 5Yr 10Yr 20Yr 50Yr
50 - Today 0.98 1.05 1.35 1.64 1.98
Last week 0.73 0.78 0.97 1.33 1.92
Last month 0.85 0.88 1.09 1.53 2.06 1.98% 50-yr
4.0 Beginning of 2020 1.22 1.46 1.86 2.28
1.64% 20-yr
————— Y1
1.35% 10-yr
3.0
1.05% 5-yr
2 \ 0.98% 3-yr
20 - L
v, B
Ll = 1.75% W
0 1.50% 4 00%
2015 2016 2017 2018 2019 2020

Source : ThaiBMA (As of March 13th,2020)



Foreign Yield SWAP
ere R e ap
29 Us IRS 1-yr 2-yr 5-yr 7-yr 10-yr
15 d Singapore us % 0.50 0.46 0.61 0.70 0.77
THAI
1] EU % -0.41 -0.41 -0.24 -0.17 -0.07
05 | UK JAPAN % -0.09 -0.11 -0.12 -0.12 -0.08
o EURO THAILAND % 0.67 0.75 0.95 0.99 1.03
3m 15 Iy £ 5-yr 10-yr YJAPAN
0.5 B
e ba ap
1] CBS 1-yr 2-yr 5-yr 7-yr 10-yr
THB/USD % -10.00 -32.00 -50.00 -75.00 -90.00
s Unit : %
= EUR/CBS % -35.50 -28.75 -26.00 -25.38 -24.88
3M 6M 2yr 5yr 10yr 30yr
JPY/CBS % -65.88 -64.25 -65.13 -67.75 -70.00
us 0.27 0.29 0.41 0.55 0.80 1.38
UK 0.40 0.41 0.26 0.37 0.42 0.91 SENiE 12 2
CDS 6M (bps) 1-yr (bps) | 2-yr (bps) | 5-yr (bps) 7-yr (bps) | 10-yr (bps)
EURO -0.65 -0.80 -0.88 -0.69 -0.47 -0.17 us 11.99 11.99 13.99 19.98 28.34 36.03
JAPAN -0.32 -0.30 -0.18 -0.10 0.01 0.37 UK 11.16 13.87 17.34 38.39 49.08 56.26
THAILAND 0.91 0.86 0.89 1.05 1.35 1.70 JAPAN 7.70 8.91 14.53 41.79 58.30 71.34
Singapore 0.88 0.91 0.81 1.00 1.36 154 THAILAND 16.92 17.00 33.01 78.52 97.71 111.70
Source : ThaiBMA , Reuters (As of March 13th, 2020) Source : Reuters (As of March 16th, 2020)

Non-Residence Holding

NR Holding Weekly Peers Comparison

NETRESHET AR IR Percentage share of Non-resident Holding in Local Government Bond

(THB Million)
GOVT Bond 805,467

Issuer % Share of Thai Bond Market Cap.

45% -

5.955% Indonesia

38.64 %
BOT Bond 53,047 0.392% 40%

Sep 19

0 0.000%

35% |
0 0.000%

0.040%

30% -

863,957 Malaysia

25% - 23.80%

350,000 Mar 19
300,000 2019
20% -
250,000 YTD Net Buy/Sell Thailand
D -53,851 Mil.
Weekly Net Buy/Sell 15% | 15.8%
150,000 SO -12,762 M'II- As of March 13th, 2020
BOT -18,968 Mil.
100,000 . Korea
10% - 11.05%
50,000 Mar 19
0
5% -
-50,000
-100,000 :
H 0%
: 2 3 2 20 9 9 O O o g N NN NmM®mE MY ST nnm GG e @R NRN®D Q%R 9 0 o
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2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Source : PDMO (As of March 13th, 2020)
https://asianbondsonline.adb.org/

CORPORATE BOND

Average size per issuance:

2,095 THB Mil.

Source : PDMO (As of March 13th, 2020)

Corporate Bond & Baht Bond Outstanding Corporate Bond & Baht Bond Outstanding 43%

from 14 Major Corporates

Classified by TTM

Classified by Issuer and Size

THB Mil. THB Mil.
. mmmm Baht Bond . 200,000 Top 12 Issuer
1,000,000 Total Outstanding : 3,447,775 s mi.
mmmm Corporate Bond TBEV CPF
P 24% Number of Corporate Bond: 1,646 (series) 180,000 JTBEV o o U g~ _ % Share of
900,000 . . g © scc © TRUE 9( 1L 0. ot Issuers Outstanding
1711 Average size per issuance: 2,095 18 mi. scc
60000 O can @ mr 2 50,001 14 43%
800,000 - o, : CPALL
19% 20% 20% Qv @ 10,001 - 50,000 68 44%
15,026 16,695 2Rz 0 Tuc @ THAI

EeiT 687,143 683,325

300,000 6% 60,000
o597 50,000 >
200,000 385,344 . 40,000
100000 — - “”m WI""'"III
e i "ll"llllll:lllu......

m | L g 1 T —

<1 1 45

o
Ye
(Years) 6-10 €S> 11100 Issuer 1

700,000 | 140,000 || BAY <10,000 174 13%
BIC MINT
ue ° ® Total 256 100%
120,000

600,000 | Corporate Bond Baht Bond
500,000 100,000 B ARated Group (AAA, AA, A) I BahtBond

11%

16,445 I B unrated
400,000 830,192 80,000 “

Issuer 265
Source : ThaiBMA (As of March 10t, 2020) Source : ThaiBMA (As of March 10th, 2020)
Remark : Excluded Commercial Papers (less than 1 year at issue) Remark : Excluded Commercial Papers (less than 1 year at issue)
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