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THAI BOND MARKET WEEKLY REPORT

HighLights Contact : Bond Market Development Bureau (02-271-7999)

B 1w3uit 27 nuanius 2563 sunansnananvaldiiufrednsirenileuleuneiissiu 1.25% Femgalulsziinsalinunansusanaduilinuls M h 2 2020
arc ,

suamsnansiouaaeulsuensiy Wesnnsunsssuinvandelfalalsuaenuging (adn-19) dewanssnudegUasdnielulszing

W 1u5ui 28 nuaniiug 2563 sun. ldsliumsieuraevdninasinsuaniasuduiinia Tnevengasiusigldinsszmailifosingu
wWuszmannlaiiiu 200,000 neaans dse. Aense Wu 1,000,000 neaans dse. Aoass Jensaunguniesldanmdudidieen uazsialdau q dae

alinauadasialiiunaensulunisudmsianisiuasidesznd annrsedunulunsaniugsia Fudeeanildiudselevidnedu Aadundn

v
P

$ovaz 80 vasyaAN1sdseRNVisvan uananil msraunatelunseiifsdasliRunuindoudiefinnuauganiniy wazanussnadudiuudsiives
a a_ v ' @ '3 = v v ogyd - a
Ruumdnédae Taenseounanenaninasiv axiinateduldnudiun 2 Jurau 2563

Wlusuii 2 Siunan 2563 ECB UssmandauiiazdnifiuulovismstuiietisUssiulszaaaasugiavasgiinng ndafadamnisunsszuiaves
waladdlalsin udsgunaussmaaun@nglslaunlsasludbuiiadanguasanunisalfanananou Wesanuesinleviensadadunsesiioyausn
A _oors g .y oa s e Fcfd o YO g A
Tagldinmsiulymluvned agrdlsinnu nisduduuleuisdieg dasiieainuseunsuuazszdnszds lae ECB liarsiuaniiunisusuilaeu

' g a & v ' & o ' P o v a ' Y <
wnsnsaneg Sufululuszesdu wiinisunsssuiaveadelfalalsinsiuarabiviueuliiuiasugialanuasdenanssnudensauad

wazgunuluglsy
224.33
Inflation Rate YoY(%) MoM(%) American Interest Rate (Fed) 1.50-1.75% 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 1,340.52 -154.57
Forecast 0.7-1.0 Japanese Interest Rate (BoJ) -0.10% 2018 4.10 NIKKEI 21,142.96 -2,243.78
Source : MOC As of December 2019 Source : NESDB DJIA 25,409.36 -3,583.05
S&P500 2,954.22 -383.53
5 5 q q DAX 11,890.35 -1,688.98
Currency Avg. Selling Rate YTD 1.00% 2019 2020 FTSE100 6,580.61 -823.31
(THB) ) BOT 2.8 3.3
usD 31.56 4.21% Next Meeting: 25-Mar-2020 NESDB 2.7-32 | nla
2 e 40.70 0.89% FPO 30 | na BRENT 50.52 -7.98
B R 35.04 2.73% Last Update : Oct 2019 WTI 44.76 -8.62
® JPY 29.44 4.85%
B vy 4.56 4.06%
Source : BOT As of March 2nd, 2020 GOLD 1,566.70 -82.10
SILVER 16.46 -2.15

Source : Bloomberg  As of February 28th, 2020

PUBLIC DEBT DATA

Public Debt GOVT Bond GOVT Debt Portfolio [
Classified by Type of Investors
Debt to GDP = 40.99%0 )
Mutual Funds Other Non- profit )
6,880,066.14 THB Mil. " zh%Id \1% /ﬂfsaf;i;aﬁﬂn ATM, ATR, Nominal Cost of Debt
e . g Year Goverment Debt Portfolio %
. . o )
Oustanding Debt  (THB Mil.) % (THB Mil.) 12.00 r 40
Financial 11.50 L 39
GOVT 4,863,063.470 71% 260,744.16 Institution 11.00
- Domestic 4,779,229.84 69% 262,228.01 3% C°';"a;'“a' ’ - 38
. unds
- Foreign 83,833.63 1% -1,483.85 e 10.50 [ 37
10.00
FIDF 803,016.210 12% -41,021.00 - 36
Debt Prefunding 0.00 0% -105,000.00 950
SOE 871,056.96 13% -66,721.17 9.00 [3®
-G 398,665.99 6% -16,585.91 o5 | 20
-NG 472,390.97 7% -50,135.26 N .
Company 8.00
SFIs 333,921.68 5% -2,721.74 27% 750 12
.2322223233522555Dhﬁﬂﬁﬂﬁﬂﬂﬂﬂﬂﬂﬂ.
Others 9,007.82 0% 1,139.96 §5535855535558:833:5888338585355%
Total 6,880,066.140 100% 46,420.21 ———ATM (LHS) ATR (LHS) === Average cost (RHS)
Source : PDMO as of Oct 2019 Source : BOT as of Sep 2019 Source : PDMO as of Nov 2019

Bond Market Cap. Size 13,373,588 THB Mil. GOVT Bond Auction Schedule Q2/FY2020

. Spread over T-1
% Share of GDP Domestic Bond Market Date Tenor Symbol Auction Total Alocated | NCB BCR G/lo ARY Spread Min. Max.
140% | (==== Classified by Issuer (Year) Amount Allocated cB (THB Mil.) (%) (bps) (bps) (bps)
; i THB Mil.)
: 128, (THB Mil.) CB+NCB ( .
:/\ (THB Mil)
120% |
1
i o, 8-Jan-20| 10 LB29DA 25,000 | 25,000 | 25,000 - 1.49 1.32 -4.39 -6.00 -2.50
100% 1 /\_‘\___’_&/ ! Baht Bond 1% 15-Jan-20| 20 LB386A 15,000 | 15,000 | 14,800 200 1.72 1.79 2.75 152 3.72
! /_/ 12-Feb-20 15 LB356A 22,000 22,000 21,900 100 1.32 1.52 1.89 0.58 2.78
g% 1l .. 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
o i Corp Bond 27% 4-Mar-20| 20 LB386A 12,000
a0% |1 11-Mar20] 5 1B24DB 35,000
: ! 3,663,058 THB Mil. 11-Mar-20| 50 LB676A 3,000
-/ D
0% 12% G : Greenshoe option O: Overallotment Source : ThaiBMA
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; Riiiisiibiiisianasis Electronic Bond Switching 1/FY2
—— SEs<s3738020885<337
e Bank Loan /GDP EQUity/GDP  =====Bond Market / GDP Date Suurizcioni a T Al ot Dl Sy Spread over T-1
bol ion ’T_IDI.II'I enor Symbol located _mou E -
__________________________________ BOT Bond 28x% = (THB Mil) (vear) YIno (THB Mil) AAY Spread (o) Min. (bps) | Max. (bps)
5 LB24DB 5,290 1.43 1.92 1.40 3.80
Maturity Profile 3,706,377 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
BOT Gov 30 LB496A 300 1.95 8.20 7.20 9.20
Remark : Excluded P/N , TL 50 LBE76A 409 2.16 -2.56 -4.90 -2.00

Govt Bond 38% Top 5 Most Active GOVT Bond

No. Symbol TTM. Outstanding Value Total Trading Value % of Total

5,058,360 THB Mil. (THB Mil.) (THB Mil.) Trading value R @)
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<yr<3 3<yrss 5<yr<10 10<yr<50 3 LB326A 12.61 245,546 547,885 12.59% 2.23
| o e e e e e e e e mmmm 1 4 LB386A 18.59 129,600 329,871 7.58% 2.55
Source : ThaiBMA as of February 28th, 2020 5 LB26DA 7.08 30,000 311,070 7.15% 10.37

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

%
5.0
|Last. m.onth 1.13 1.16 1.33 1.80 2.25 2.05% 50-yr
4.0 |Beg|nn|ng of 2020 1.22 1.46 1.86 2.28
—————_ 1.50% 20-yr
1.07% 10-yr
3.0
0.87% 5-yr
A \ 0.82% 3-yr
20 \
)
MPC — 175 % —
0 1.50% 1.50% 1.25% .00%
2015 2016 2017 2018 2019 2020

Source : ThaiBMA (As of March 2nd,2020)



Foreign Yield SWAP
ere R e ap
29 Us IRS 1-yr 2-yr 5-yr 7-yr 10-yr
. Singapore us % 0.99 0.90 0.92 1.00 1.07
THAI
EU % -0.45 -0.47 -0.41 -0.34 -0.21
1
UK JAPAN % -0.11 -0.14 -0.15 -0.13 -0.07
05 -
EURO THAILAND % 0.72 0.72 0.82 0.86 0.92
0 JAPAN
3m S 2-yr 5. 10-yr 30-yr e Ba ap
05 - CBS 1-yr 2-yr 5-yr 7-yr 10-yr
THB/USD % -4.00 -3.00 -13.00 -25.00 -43.00
R it . O
Unit : % EUR/CBS % -21.50 -20.63 -20.75 -20.75 -20.88
3M 6M 2yr 5yr 10yr 30yr
JPY/CBS % -38.00 -40.88 -50.13 -54.38 -58.00
us 1.23 1.06 0.90 0.93 1.15 1.71
UK 0.52 0.46 0.26 0.29 0.41 0.92 SelEloe 2
CDS 6M (bps) 1-yr (bps) | 2-yr (bps) |  5-yr (bps) 7-yr (bps) | 10-yr (bps)
EURO -0.57 -0.55 -0.61 -0.59 -0.34 0.18 us 9.68 9.35 10.35 17.47 23.68 26.93
JAPAN -0.27 -0.20 -0.24 -0.22 -0.10 -0.30 UK 5.87 7.58 9.21 20.38 27.11 32.09
THAILAND 0.97 0.95 0.80 0.87 1.07 1.67 JAPAN 4.40 5.13 8.46 24.19 34.53 42.68
Singapore 1.55 1.55 1.25 1.31 1.46 1.75 THAILAND 13.14 12.22 18.11 38.13 50.55 60.70
Source : ThaiBMA , Reuters (As of March 2nd, 2020) Source : Reuters (As of March 2nd, 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 829,662

Issuer % Share of Thai Bond Market Cap.

45% -

6.177% Indonesia

38.64 %
BOT Bond 72,816 0.542% 40% -

Sep 19

0 0.000%

35% |
0 0.000%

0.041%

30% -

907,925 Malaysia

25% - 23.80 %
350,000 T Mar 19

300,000 2019
20% |
250,000 YTD Net Buy/Sell Thailand
—— -9,888 Mil.
150,000 -18,085 Mil.

. Asof February 28th, 2020
BOT 141 Mmil.

100,000 Korea
10% - 11.05%
50,000 Mar 19
0
5% -
50,000
-100,000 :
: 0%
; P T T P O
-150,000 SRR I TR BB B B B B B B B B B - R R B S - R B B B B B B
a1l Q2 a3 Q4 H c Q o = c a 9 = c a o = < o o = c a o = c a 9 = < a o = c Q o = c a 9 = c a o = f=3 Q
S 2383338833883 2883388328383 388s388 28838825 2=238
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Source : PDMO (As of February 28th, 2020)
https://asianbondsonline.adb.org/

CORPORATE BOND

Average size per issuance:

2,090 THB Mil.

Source : PDMO (As of February 28th, 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 : 3,421,800 11 mi.
mmmm Corporate Bond . ) © v @ crF
900,000 23% Number of Corporate Bond: 1,637 (series) 180,000 TBEV Outstanding (THB Mil.) No. of Issuers Resheiclol
. i i . ’ o scc Q rmr Outstanding
5 Average size per issuance: 2,090 148 mil. ScC
L0000 © cran © True 2 50,001 14 43%
800,000 - : CPALL
0, 0,
19% 20% 20% Qe @ 10,001 - 50,000 67 44%
22,822
X g THAI
so0000 | 13791 19230 140,000 || Bav O @ 10,000 175 13%
BIC MINT
uc o ® Total 256 100%
120,000
600,000 | Corporate Bond Baht Bond
500,000 - 12% 100,000 I ARated Group (AAA, AA, A) Il BahtBond
15,845
W unrated
400,000 - 803,934 80,000 I
684,081 |

(Years) o

685,325
60,000
N . . N““
(]
- |
I ""Imllllllul .
10,000
I L g 111
23 45

648,954
300,000 -|
200,000 -
100,000 -
<1 1 6-10 > 11100 Issuer 1 Issuer 265
Source : ThaiBMA (As of February 12th, 2020) Source : ThaiBMA (As of February 12th, 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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