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Trading value in Thai Bond Market (THB Billion) (Avg. per day)
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Fund flows Ya9unasua1euIil 2561

QO 3 2560 thawmusARNNIsAaAsaInsIEsuiling 222,990 FruLw
O lulasurausnil 2561 WNRMUANTIANNNSTAATAIATIANTUT LNE 38,660 A1ULW
@ a =& a7 a = a7 &
O Teadlumaisdiulunsansuliszazens gna 52,573 S1ULM AZaANISI2ATRIATIRITUNTTEZAY 13,913 A1ULN

MU AULN

A atlo
Net Trading Expired Net Flow
End of 2016 296,972 -281,446 15,525 46,546 62,071 62,071
Quarter 1 44,408 -31,459 12,949 52,917 65,866 127,938
Quarter 2 -5,790 -36,415 -42,204 72,226 30,022 157,959
Quarter 3 82,940 -42,538 40,402 54,646 95,048 253,008
Quarter 4 74,812 -31,939 42,874 -10,820 32,054 285,061
End of 2017 196,370 -142,350 54,020 168,970 222,990 222,990
Jan-18 38,450 -14,227 24,222 39,148 63,370 63,370
Feb-18 -9,949 -18,998 -28,947 10,200 -18,748 44,623
Mar-18 38,398 -47,586 -9,188 3,225 -5,963 38,660
Quarter 1 66,898 -80,811 -13,913 52,573 38,660 38,660
01-05/04/2018 -4,833 -3,216 -8,049 13,444 5,395 44,055
YTD 62,065 -84,027 -21,962 66,016 44,055
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THBMIn Non-resident Bond Holding VValue Jan 18
1,000,000 912,591
Dec 17
900,000 Dec12 Dec-13 Dec-14 Dec-16 850,5
800,000 6:; 78 704,736 682,013 Dec-15 633,500 iar 18
700,000 last hig 568,227 871,664
600,000 Dec-11 30 Apr 13
410,330
500,000 ’ 864,552
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200,000
100,000
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e T Long-term Issuance RNUIULDDNUAZTITUIUGY
Au.{aan :
250 i Bank&Fin 227 12(; e _Q‘I;ESA
o i Real Sector 76 294 107
100 95 - 300
155 77
- 250
150 80
- 200
23
60
100 44 2 - 150
84
50 0 | 69 s 128 100
i 0 )
SRR AR el EOROLE 3M2014 3M2015 3M2016 3M2017 3M2018

= yadinIsaniintiu 11.3% Indaadeiuliiuga
= Bank&Fin finns08n WNTU 50% waz Real sector finnsaananad 0.6%
" 31udugeen anad 18 578 nlasung 1 Y 2017
" Frunuguilesn anas 116 Ju
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duunAU Rating waznguiinasyu

Long-term Issuance (Real sector)

By Rating
THB million
156 155
160 3
21
140 L1 AA-59a AAA 56
120 M A-GA+ 8
100 2 5 BBB- 7t BBB+
80 M saus BB+aclil 21
60 15 H Non-rated
40 18
20 5 3
55 2 O 26
Issuer
3M2017 3M2018 lssuer

& . : K ;
*  @s1E1WlszezeIRating g9nd1 BBB- YulU (nga Investment grade) &
o X
NIDDNNNTY 9%

. °lu°umz17in'sju Rating #n31 BBB- (Under investment grade) finsaan
anay 54%
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Long-term Issuance (Real sector)
By Distribution channel

THB million MPO HII/HNW ®EPP10

180 156 155
160

140 3
120
100
80 37
60
40
20 58

21

PO (-28%)

II/HNW (+46%) 111 54

PP10 (-57%)

23 1

Issuer 3M2017 3mM2018 lIssuer

* EURVIENGY PP10 , PO anad 57% Wag 28% M1ua1aU

* @usvEnga I/HNW LiuTy 46%
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THB million
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Long-term Issuance Top 7 Sector

+13M2017 & 3M2018
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AAA AL A BBE Below BEB MNon-Rated
- = 2015 7.8 7.8 54.0 22.6 2.6 53
- fl= 2016 10.6 13.7 51.9 16.2 16 6.1
—fe= 2017 81 20.1 47.1 15.7 16 34
imMz2018 15.6 26.1 329 20.8 0.7 39

* Rating 99 ddndrun1seaniiuauinlaun AAA, AA 59389 BBB uaz Non-rated iniudntios

Rating A uaz Below BBB didndun1saananas
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IS o/

(LRNZNVUNLLTIUNU ThaiBMA)

THB Million Long-Term Corporate Bond Issuance Amount

classified by rating
100,000

80,000 l 3M2016 m 3M2017 p 3M2018

58,611 58,70
60,000

46,299 46,619
40,000

20,000

6,130

3350 2,328 1,629 5978 5023

0 -

AAA AA A BBB Below BBB Nonrated

" yaAIN15RRNATIRNITUNSTEZENNNTULUNAN AAA, AA, BBB Waz Nonrated
] © o Qs
" Non-rated N1 76% LHlununnaisziu (Secured)
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Short -term Issuance

THB billion 4 BANK/FIN
900 M naugsnaLAeEIny
790
800 H Real Sector
700 602
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500 660 a1
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3M 2014 3M 2015 3M2016 3M20

17

3M 2018

¥V

5,675

—AUIUTY

,199

55

3M 2014 3M 2015 3M 2016 3M 2017 3M 2018

lasurausn U 2018 yar1n15eanasIdvilssezdy WNNTL 42% nYIaReINUUNLED

Tnaidunisiivuduann ngugsnaieniu daunga Bank&Fin uag Real Sector finnsaananas
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(excl. Bank & Finance wazn1sngalungugsnatneiu)

Short -term Issuance Short-term Issuance
(excl. Bank & Finance uaznisigalungugsiaineanu) (excl. Bank & Finance uazmsialungugsiadeaiv)
- THB billion
THB billion 180 165
200 165 L1 PN 160 H PO 136
140
150 = DB 136 120  PP10
80
60
50 40
20
3M 2017 3M 2018 3M 2017 3M 2018

* YaAIN15RENATNE ML Real sector anad 18% anYaupgiulneu
o Y v £ )
* lngviuuneenluguveiuiuindu , @7 BE anaq

* dengauavueling I/HNW [unan
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(excl. Bank & Finance wazn1sngalungugsnatneiu)

Short-term Issuance

THB billion (excl. Bank & Finance uazmsjgslungugsiaiieaiu)
200
165 i Non-rated
M sugiBB+aqll
150 136
.1 BBB+3.BBB-
100 .
50
3M 2017 3M 2018

* nseenaTIEIIMilszezau daulvajanasainngs Non-rated 38%

THE THAI BOND MARKET ASSOCIATION



N1599NAS181SNUIZEZEU 518 Sector

Short Term Issuance Q1 2018
Top 7 Sector

BMA
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500’000 490,739
400,000 2017 W 2018
300,000
212,403
200,000
100,000 71,302 - i
/) ’ 66,352
) i - 6,942 9,584
BANK PROP FIN FOOD ICT ENERG AUTO

daulvgiliyainiseananadlulasung 1 U 2561 enviu nguiRunulasnanning
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Corporate Bond Outstanding

“0 ThailBMA

AUNAUAAINASIAITNT LNY
Corporate Bond Outstanding (THB mun.)
Dec-17 Mar-18 2 oChange
Corporate Bond 3,244,805 3,341,332 3206
S hort-term 382,162 12206 353,632 11206 -7%
Rated 307,905 10%0 289,299 9% -6%%0
Rating
Non-rated 74,257 2% 64,333 2% -13%06
Bank&Fin 164,556 526 152,078 520 -8%%6
S ector
Real Sector 217,606 7% 201,559 6% -7%
Listed 201,528 6% 202,319 6% O%%6
SET listed
Non-listed 180,635 6% 151,313 520 -16%6
BE 245,697 820 214,064 720 -13%%0
Instrument | DB 133,124 420 138,036 420 4%
PN 3,342 O%%0o 1,532 O%%0 -54%
Lonsg-term 2,862,642 8820 2,987,700 8920 426
Rated 2,559,563 T79% 2,716,222 8120 620
Rating
Non-rated 303,079 9206 271,478 8206 -10%%0
Bank&Fin 660,282 20%%0 707,407 2120 720
S ector
Real Sector 2,202,361 6820 2,280,293 6820 420
Listed 2,047,146 6320 2,109,986 6320 3206
SET listed
Non-listed 815,496 2520 877,714 26%0 8206
BE 15,490 O%%o6 92,9449 O%%6 -36%0
Instrument | DB 2,845,671 88%0 2,976,274 8920 520
PN 1,482 O%%o6 1,482 O%%o O%%0
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Thailand Government Bond Yield Curve 54

Thailand Government Bond Yield Curve

4.2 -
3.8
3.4 - —
3.0 - -
§ /___.—-—_‘-;—-—“
— 24 - - -
2-2 h /
- «=31-Mar-18
1.8 - ===29-Dec-17
1.4 - e=30-Dec-146
10 =S Election 8-Nov-14
- M &M 2Y 4Y &Y 8Y 10Y 12Y 14Y
Nov-16 Change (bps) Dec-16 Change (bps) Dec-17 Change (bps) Mar-18
1Y 1.50 +3 1.53 -11 1.42 -0 1.33
2Y 1.59 +10 1.70 -23 1.47 -13 1.34
SY 1.89 +27 2.17 -31 1.85 -2 1.83
10Y 2.17 +49 2.67 -13 2.54 +2 2.56
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2-yr Government Bond Yield

2.5 us = 2.27
2 i /""
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2-10 Year Government Bond Term Spread TH VS US
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As of 31 Mar 2018
ANTUNRY yield curve (§AUR19AR4 Yield 2 1 uaz 10 1)

" ANTULAUDASIHARALLNUNUELASSFLNA LN LWNTY 15 bps AnL7LAL (2560 #1 1.07)
-

T A NTULAUDRATINARADLLNUNUGLATALNSNT AARY 4 bps A1NLUNLAL (2560 1 0.51)
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TH-US 2 yr Government Bond Yield
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