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Inflation Rate YoY(%) MoM(%) American Interest Rate (Fed) 1.25% - 1.5% YoY (%)
Core Inflation 0.48 0.08 British Interest Rate (BOE) 0.50% 2014 2.80
Headlind Inflation 0.17 -0.13 European Interest Rate (ECB) 0.00% 2015 3.20 SET 1,778.53 28.31
< Forecast 0.7-1.7 Japanese Interest Rate (BoJ) -0.10% 2016 4.30 NIKKEI 22,764.94 -174.24
= Source : MOC As of July 2017 Source : NESDB DJIA 24,824.01 41.72
g S&P500 2,695.81 11.24
. . . - DAX 12,871.39 -238.35
(4 Currency Avg. Selling Rate YTD 1.50% 2017 FTSE100 7,648.10 44,12
QO (THB) : BOT 3.9
E EV usb 32.5977 -2.4% Next Meeting: 14-Feb-2018 NESDB 4.3
2 Gpp 44.5596 3.0% FPO 3.9 BRENT 66.57 1.32
H| R 39.4246 -1.4% Last Update : Sep 2017 WTI 61.63 3.16
® JPY 29.2502 -5.1%
B vy 5.0518 -0.2%
Source : BOT  As of Jan 3, 2018 GOLD 1,318.50 39.70
SILVER 17.27 0.82
Source : Bloomberg As of Jan 3”’, 2018

PUBLIC DEBT DATA

Public Debt GOVT Bond GOVT Debt Portfolio [
Classified by Type of Investors
Debt to GDP = 41.75% Mutual Funds Non- profit
6,305,654.60 THB Mil. 2% Oif:/er erganization ATM, ATR, Norminal Cost of Debt
G o H°”j;h°ld‘ [ ’ Veor Goverment Debt Portfolio B}
Oustanding Debt  (THB Mil.) % : N %
(THB Mil.) 12.00 42
GOVT 4,040,901.80 64% 3,228.09 Financial Contractual 11.50 L 41
- Domestic 3,944,486.490 63% -93,187.22 Institution Funds
- Foreign 96,415.310 1% 249.14 3% 23% 11.00 1 L4
10.50 -
FIDF 891,390.53 14% -100.17 X
Debt Prefunding 0.000 0% -30,000.00 Depository 10.00 -
SOE 961,212.180 16% -9,004.13 Corporation 950 | [ 38
-G 416,431.900 7% -1,708.01 14% '
- NG 544,780.280 9% -7,296.12 9.00 | r37
I L
SFIs 399,513.400 6% -26,807.64 P 850 36
28% 8.00 35
Others 12,636.690 0% -992.86 133 : 4 2 4 2 53
8% | 5k 3%
Total 6,305,654.60 100% -63,676.71 ——ATM (LHS) ATR (LHS)  ——Average cost (RHS)
Source : PDMO as of Oct 2017 Source : BOT as of Oct 2017 Source : PDMO as of Oct 2017

Bond Market Cap. Size 11,398,854 THB Mil. GOVT Bond Auction Schedule Q1/FY2018

. Spread over T-1
% Share of GDP Domestic Bond Market Date Tenor | Symbol | Auction Total | Alocated | NCB BCR G/o AAY Spread | Min. | Max.
Classified by Issuer (Year) Amount Allocated CB (THB Mil.) (%) (bps) (bps) (bps)
140% (THB Mil.) | CB+NCB | (THBMil.)
(THB Mil.)
120% Baht Bond 1%
100% 11-Oct-17 10 LB26DA 14,000 14,000 13,700 300 3.82 1,400 2.26 -2.655| -3.58| -2.48
: 18-Oct-17| 30 LB466A 12,000 12,000 11,100 900 2.21 1,200 3.05| -6.936| -9.31| -5.51
0% 25-Oct-17 15 LB316A 12,000 12,000 11,800 200 1.52 - 2.65 2.16| -0.19] 4.11
" Corp Bond 26% 8-Nov-17] 50 | LB67eA | 14,000 | 14,000 | 11,200 | 2,800 | 2.7 | 1,400 |  3.44 | -4.00] -0.49] -1.79
0% 15-Nov-17 5 LB22DA 40,000 | 40,000 | 40,000 - 1.86 2,064 1.94 1.79| -0.08| 2.92
22-Nov-17| 20 LB366A 13,000 7,290 7,090 200 0.83 - 2.92 3.53] 0.81] 5.01
6-Dec-17 15 LB316A 12,000 12,000 11,700 300 1.50 1,200 2.85 2.17 0.36 3.66
40% 0 s L L
S Bond .8" 13-Dec-17 10 LB26DA 13,000 13,000 13,000 - 2.07 1,300 2.43 1.63| 0.70] 2.90
20% THB 20-Dec-17| 30 LB466A 12,000 12,000 11,350 650 2.11 1,200 3.11 -2.86] -4.75| -1.25
G : Greenshoe option O: Overallotment Source : ThaiBMA
% Electronic Bond Switching
BOT Bond 26% Source Bond Destination Bond
Date Auction Amount [  Tenor Allocated Amout Spread over T-1
__________________________________ 3,041,769 nizwmi. Symeol | erug ity | (vear) Symbol (THB Mil) B Top)_ | Min. (ops) | Max b
. | 5 LB22DA 3,561 1.96 -0.24 195.50 | 197.00
1 Maturity Profile i o 10 LB26DA 874 2.39 -0.68 2.39 239.80
: 7% . : 28-Nov-17 | LB196A 10,000 20 LB3GEA 2,210 .05 0.89 293.00 205.50
: Remark : Excluded P/N , TL : 50 LB676A 3,355 3.45 -3.96 340.00 346.80
1 1 0,
N ... : Govt Bond 39% Top 5 Most Active GOVT Bond
o ()
: 15% : 4’430’202 THB Mil. No. Symbol TTM. Outstanding Value Total Trading Value % of Total T/0 (win)
! 1 (THB Mil.) (THB Mil.) Trading value
: : 1 LB226A 0.00 202,592 814,228 19.26% 4.02
1 \ 2 LB26DA 0.00 163,756 493,697 11.68% 3.01
. <1 1<yrs3 3<yrss 5<yr<10 10<yrs50 ! 3 LB196A 0.00 230,085 438,624 10.38% 1.91
e e e e e 4 LB21DA 0.00 306,104 418,838 9.91% 1.37
Source : ThaiBMA as of Dec 29", 2017 5 LB206A 0.00 188,118 358,090 8.47% 1.90

Source : ThaiBMA ( Oct 1%,2017 - Dec 18™ ,2017

5% - oda 6 8 4 96 4
Last week 1.61 1.88 2.58 2.98 3.42
Last month 1.60 1.95 2.54 2.99 3.47
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Source : ThaiBMA (As of Dec 29" ,2017 )



Foreign Yield
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1.00% 1 JAPAN
0.50% -
0.00% -
Elu Bm 2-yr S-yr 10-yr 30-yr
-0.50% -
-1.00% -
-1.50% -
3M 6M 2yr Syr 10yr 30yr
us 1.27% 1.45% 1.75% 2.07% 2.34% 2.76%
UK 0.37% 0.46% | 0.46% 0.73% 1.25% 1.80%
EURO -0.98% | -0.80% | -0.70% | -0.33% 0.37% 1.20%
JAPAN -0.24% | -0.21% | -0.17% | -0.09% 0.04% 0.84%
THAILAND | 1.19% 1.37% 1.47% 1.85% 2.54% 3.15%
Source : ThaiBMA , Reuters (As of Dec 29", 2017)

SWAP

IRS 1-yr 2-yr 5-yr 7-yr 10-yr

us % 1.79 2.01 2.22 2.32 2.42

EU % -0.25 -0.17 0.22 0.47 0.81

JAPAN % 0.04 0.06 0.12 0.19 0.32

THAILAND % 1.34 1.53 2.04 2.23 2.42

CCs 1-yr 2-yr 5-yr 7-yr 10-yr
THB/USD % 1.365/1.305/1.530/1.460 1.910/1.830 | 2.055/1.945 | 2.200/2.060

EUR/CBS Mid -0.34 -0.34 -0.36 -0.37 -0.37

JPY/CBS Mid -0.45 -0.51 -0.60 -0.62 -0.61

a Defa ap

CDS 6M (bps) | 1-yr (bps) | 2-yr (bps) 5-yr (bps) 7-yr (bps) | 10-yr (bps)

us 9.45 9.50 10.10 14.95 21.26 27.59

UK 5.05 5.10 7.99 19.91 29.96 41.27

JAPAN 5.88 6.85 9.42 28.99 42.34 50.87

THAILAND 11.40 12.48 19.75 49.50 71.02 89.77

Source : Reuters (As of Dec 29", 2017)

NR Holding Weekly

Non-Resident Ho

Issuer

Iding

(THB Million)

Non-Residence Holding

% Share of Thai Bond Market Cap.

GOVT Bond 683,090 5.993%
BOT Bond 167,471 1.469%
SOE Bond 0 0.000%
Foreign Bond 85 0.001%
copBond 1,103 0.010%
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Peers Comparison

Percentage share of Non-resident Holding in Local Government Bond

40%

30%

20%

10%

0%

Indonesia

40.03 %
Sep 17

Malaysia
27.93%
Sep 17

Thailand

As of Dec 17

Korea
10.92%
Jun17

Japan

10.79%
Jun17

Mar-09
Jun-09
Sep-09
Dec-09

CLMV
55,3562 THB’iﬂil.

International
(Government) Credit Rating

46. | 43,

i
(42,262 THE Mil.) I
| ¢

7«

2. 2.

MOFL

1.

38,815 THB Mil.)

Source : PDMO (As of Dec 29", 2017)
https://asianbondsonline.adb.org/

6.

MOFL

2026 2027 2028 2029 2030

Source : ThaiBMA (As of Jan 3, 2018)

2031 2032




