THAI BOND MARKET WEEKLY REPORT

Public Debt Management Office, Ministry of Finance, Kindom of Thailand
HighLights Contact : Bond Market Development Bureau (02-271-7999)

W 507t 23 unsvew 2561 UszsrunBudlatiad wid Idasuiedsiuldnguunesuiszanmudana iinglamitenuizuiataas (Shutdown)
Tugaeduil 20 - 22 uns1au 2561 Fiknuamdaymanilaidusuyszanaluiuil 19 anseu 2561 uazvinbinitsnudulvgjvesiguraanigansa

ndusRiunslfsnass saueaeTisguinansglisulsanalunsuivsussmaauieiud 8 quanius Senmsasunaluafsiifitouaniududdnil Ja nua ry 29 20 18
14

a X o ] CRA A ) : = a 4 W 2 P
WNATu Aa AsnssAsnuanuln Eyﬁyﬂ’JWQ34‘3-]ﬂ'ﬁﬁ]ﬂﬂ‘i"lﬂmﬂ’)ﬂUUiﬁz’Lﬂuiq\iﬂfo]Wﬁﬂﬂﬁja‘WﬂW

B 5uii 23 unsnau 2561 wreangElng alses firsuimsnansdly (BOJ) $Ba1udn BOJ asfuniildunsnisteunanemenisfuuuuidegndely

“ 1Y a oy @ . v 5 A oA v o v a & A a o & a
LuaamnaﬁmNuuﬂa*‘uaamﬂummaghimummumw BOJ a:mmauhaaummimsnix@umammu yananil BOJ fudnsdnsinanideuleunsi

) o a & o o
520U -0.1% wazazdiaufuntirlasansdenusing

B 5uii 26 uns1aw 2561 sunarsnansylsy (ECB) Hufinsdnnenideuleute dadudnnaendesiwuuudiiszdu 0% wioufuadanaonidetudini
a @ i W i o @ a - Y
surmswdsgHnl3fy ECB fisziu -0.40% uazasdnsnaniliiiudiiszdu 0.25% vusieaiu ECB UssmAnssiululassnistonustasmu

wmsnssisunaneidaUiinas (QE) fisey 3 niluduglsifeu aufufoufueieu 2561 uazanavenenanliuiuninfoufugieu nflanudndy

202.56
Inflation Rate Policy Rate m Source : BOT As of Dec 2017

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% 2015 2.80
Headlind Inflation 0.17 -0.13 European Interest Rate (ECB) 0.00% 2016 3.20 SET 1,828.88 7.54
< Forecast 0.7-1.7 Japanese Interest Rate (BoJ) -0.10% 2017 4.30 NIKKEI 23,631.88 -176.18
= Source : MOC As of July 2017 Source : NESDB DJIA 26,616.71 598.90
g S&P500 2,872.87 62.57
. - - A DAX 13,340.17 -94.28
(-4 Currency Avg. Selling Rate YTD 1.50% 2018 FTSE100 7,665.54 -65.25
Q (THB) ' BOT 3.9
E f usb 31.5448 -3.2% Next Meeting: 14-Feb-2018 NESDB 4.3
oS GBP 44.9919 1.0% FPO 3.9 BRENT 70.39 1.56
B R 39.3568 -0.2% Last Update : Sep 2017 WTI 66.27 2.90
L PY 29.0677 -0.6%
| ony 5.0264 -0.5%
Source : BOT  As of Jan 29", 2018 GOLD 1,350.90 20.20
SILVER 17.37 0.33
Source : Bloomberg As of Jan 29" , 2018

PUBLIC DEBT DATA

Public Debt GOVT Bond GOVT Debt Portfolio [
Classified by Type of Investors
Debtto GDP = 41.76% Mutu;l/Funds Non- profit
6,371,416.13 THB Mil. ’ Other oreaniation ATM, ATR, Nominal Cost of Debt
Household ° % .
Goverment Debt Portfolio
. . Chg. from Feb-17 4% [ Year %
Oustanding Debt THB Mil. % ) 3
u (e ( i) ° (THB Mil.) 12.00 - 42
GOVT 4,140,445.23 65% 69,348.63 Financial v 11.50 | 41
- Domestic 4,043,892.180 63% -27,204.42 Institution Funds 11.00 .
- Foreign 96,553.050 1% -343.66 3% 23%
10.50 39
FIDF 886,993.21 14% -1,236.31 1000 4 -
Debt Prefunding 0.000 0% 0.00 ey . :
SOE 940,263.450 16% -16,385.65 Corporation 950 - 3.7
-G 416,677.980 7% 561.52 15%
-NG 523,585.470 8% -16,947.17 9.00 1 3.6
Insurance 8.50 35
SFIs 393,062.980 6% -4,735.38 Company
27% 8.00 34
Others 10,651.260 0% -1,043.85 sé,ioﬁ‘\@@‘;f@* G @iﬁ’ F S &C L
Total 6,371,416.13 101% 45,947.44 —ATM (LHS) ATR (LHS)  —— Average cost (RHS)
Source : PDMO as of Dec 2017 Source : BOT as of Nov 2017 Source : PDMO as of Dec 2017

Bond Market Cap. Size 11,555,806 THB Mil. GOVT Bond Auction Schedule Q2/FY2018

. Spread over T-1
% Share of GDP Domestic Bond Market Date Tenor | Symbol | Auction Total Allocated NCB BCR G/0 ARY Spread | Min. | Max.
Classified by Issuer (Year) Amount Allocated CB (THB Mil.) (%) (bps) (bps) (bps)
140% (THBMil) | CB+NCB | (THB Mil)
(THB Mil.)
120% Baht Bond 1x 10Jan-18| 5 1B22DA | 30,000 | 29,800 | 24,000 | 1,000 | 4.44| 4,800 1.82 ] 214 -2.14] -2.14
100% 10-Jan-18 50 LB676A 13,000 13,000 12,150 850 1.49 3.39 -5.85| -10.40] -3.00
: 17-Jan-18 20 LB366A 13,000 13,000 12,600 400 1.32 2.82 -2.23| -4.25| -0.05
0% 24-Jan-18 10 LB26DA 15,000 15,000 15,000 - 3.87 2.33 -0.75| -1.35] -0.35
Corp Bond 26% 7-Feb-18 | 30 | LBd466A | 12,000
0% 21-Feb-18 15 LB316A 12,000
28-Feb-18| 5 LB22DA 36,000
0% -)Es ond 8 7-Mar-18] 50 | LB676A | 12,000
70,948 THB 14-Mar-18| 20 LB366A 12,000
20% —— 21-Mar-18| 10 LB26DA 13,000
G : Greenshoe option  O: Overallotment Source : ThaiBMA
o Electronic Bond Switching
BOT Bond 26% Source Bond Destination Bond
Date Auction Amount |  Tenor Allocated Amout Spread over T-1
I e - 3,057,187 s wmi. Symbol 1™ Thg M) | (vear) Sl (THB Mil.) Y Tops)_ | min. (bps) | Max. (6p9)
: Maturity Profil | > LB22DA 3,561 1.96 -024 | 19550 | 197.00
aturity Proftile 10 LB26DA 874 2.39 -0.68 2.39 239.80
. 7% — . | 2&-Nov17 | LBISGA | 10,000 20 LB366A 2,210 2.95 0.89 | 293.00 | 295.50
: Remark : Excluded P/N, TL : 50 LBG76A 3,355 3.45 -3.96 340.00 346.80
1 1
1 [1)
| | Govt Bond 39% Top 5 Most Active GOVT Bond
| 75% 14% 1
1 ! 4’ 537’ 72 1 THB Mil. Symbol TTM. Outstanding Value Total Trading Value % of Total T/0 (wi1)
: : (THB Mil.) (THB Mil.) Trading value
| 1 1 LB26DA 0.00 178,756 89,738 20.94% 0.50
: : 2 LB22DA 0.00 125,425 78,786 18.39% 0.63
1 <1 1<yr<3 3<yrss 5<yr<10 10<yrs50 | 3 LB21DA 0.00 306,104 56,391 13.16% 0.18
oo oooooo oo oo OO OO OO O OO L 4 LB226A 0.00 202,592 46,758 10.91% 0.23
Source : ThaiBMA as of Jan 26™, 2018 5 LB206A 0.00 188,118 31,344 7.31% 0.17

Source : ThaiBMA ( Oct 1%,2017 - Jan 26" ,2018

5% - oda S 9 4 g 40
Last week 1.59 1.81 2.48 2.94 3.40
Last month 1.61 1.85 2.54 2.96 3.42
4% ——— ——————__ Beginning of 2018 1.61 1.87 2.55 2.96 3.42
3.409% 50-yr
3% 2.93% 20~y
2.479% 10~y
2% 1.79% 5-yr
1.58% 3-yr
1% I 1.5%
(]
2015 2016 2017 2018

Source : ThaiBMA (As of Jan 261 ,2018)



Foreign Yield SWAP
350 - RET= o
THAI IRS 1-yr 2-yr 5-yr 7-yr 10-yr
3.00 - us
A us % 2.08 2.33 2.57 2.64 2.75
2.50 4 Singapore
EU % -0.23 -0.10 0.50 0.78 1.09
2.00 - UK
150 | JAPAN % 0.05 0.08 0.15 0.22 0.32
- EURO
1.00 - [
JAPAN THAILAND % 1.26 1.46 2.01 2.24 245
050 -
0.00
3m 6m 21 Syr 104y 30-yr s 1-yr 2-yr 5-yr 7-yr 10-yr
-0.50 1 THB/USD % 1.280/1.220(1.465/1.385 1.960/1.900 | 2.150/2.060 | 2.340/2.250
100 Unit : % EUR/CBS Mid -0.32 -0.32 -0.32 -0.32 -0.32
3M 6M 2yr Syr 10yr 30yr
JPY/CBS Mid -0.43 -0.47 -0.54 -0.55 -0.55
us 1.45 1.67 2.12 2.50 2.71 2.97
d Defa D
UK 0.30 0.46 0.63 0.98 146 189 CDS 6M (bps) | 1-yr (bps) | 2-yr (bps) |  5-yr (bps) 7-yr (bps) | 10-yr (bps)
EURO |- 0.69 |- 0.70 |- 0.53 |- 0.02 0.69 1.35 us 9.45 9.50 10.10 14.95 21.26 27.59
JAPAN |- 0.14 |- 0.12 |- 0.13 |- 0.07 0.09 0.82 UK 5.05 5.10 7.99 19.91 29.96 41.27
THAILAND 1.19 1.34 1.40 1.79 247 3.11 JAPAN 5.88 6.85 9.42 28.99 42.34 50.87
Singapore 1.15 1.36 1.44 1.90 2.22 2.66 THAILAND 11.40 12.48 19.75 49.50 71.02 89.77
Source : ThaiBMA , Reuters (As of Jan 297, 2018) Source : Reuters (As of Jan 29", 2018)

Non-Residence Holding

NR Holding Weekly Peers Comparison
Non-Resident Holdin Percentage share of Non-resident Holding in Local Government Bond
Issuer . 9 % Share of Thai Bond Market Cap. .
(THB Million) Indonesia
GOVT Bond 702,414 6.078% 0% 4003 %
ep
BOT Bond 218,980 1.895%
SOE Bond 0 0.000%
Foreign Bond 92 0.001%
30% ,
s S s
- 0
Sep 17
922,408 7.982%
350,000 : Thailand
; 20%
300,000 3 2018 15.5%
93,249 :
#0000 Net Buy Asof Jan 18
200,000 70,832 THB Mil. Korea
150,000 84,003 104,038| | 19,324 Mil.
4 23,052 3 51,508 Mil. 11.44 %
100,000 : Sept?
’ 117,144]  |196,463 : 10% Japan
50,000 ki) 96,738 5,963 113,010 i 51,508 11.01%
o 29,642 15,548 i e Sep 17
-53,807 71,124 1
-50,000 -100,506
-100,000 -37,994 |
0%
i
‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘m ° “ ¢ $558855888535885888588835888538858388583°¢:
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Source : PDMO (As of Jan 26, 2018)

THE OUTSTANDING BAHT BOND 94,177 HB mil.
‘ %
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Source : PDMO (As of Jan 26, 2018)
https://asianbondsonline.adb.org/

BAHT BOND




