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® N19TAUILATIAITUT LABY W.8. 61 YAA" 20,030.9 Bn THB anA3DN 26.3% YoY Uaz 3.2% MoM laaiiyar1iade 910.5

Bn THB/D AA&<TN 26.3% YoY UAY 7.6% MoM WINfiansni 11M/61 yjarn 246,466.1 Bn THB anas 7.0% YoY tnaflyann

a

\a@gl 1,085.8 Bn THB/D anad 7.8% YoY

® AIANTvil Lew N8, 61 YAar1 12,592.2 Bn THB i 11.0% YoY 1.5% MoM uaz 10.5% YTD lnesiusiinsaunasusis
Uszmalng Wustneiguna PINANSUTNNALRNTL wazuainssgiauia Aniilu 28.1% 38.3% 26.3% uay 6.5% 1293 AA
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All Periods Same Periods Latest
Month | Quarter | Year YTD | Quarter | Month
Bond
Trading Value 4 4 5 4 4 3 Nov-18
Qutstanding 5 5 5 - 5 5 Nov-18
Government Bond
Total Return Index 5 5 5 - 5 5 Nov-18
Gross Price Index 3 3 4 - 3 3 Nov-18
Clean Price Index 3 3 4 - 3 3 Nov-18
NINEWNR; 5 & 4 AU 3 1hunane 2 A
ansnisidasundassieil (1l 2551-60)
% | Average YoY Growth | CAGR
Bond
Trading Value 26.4 32.0
Qutstanding 10.1 9.3
Government Bond
Total Return Index 3.8 5.1
Gross Price Index -0.5 0.7
Clean Price Index -0.4 0.9

Fan: danpupsansuiling
AHNEWR; 1. 19U W8, 60 A.A. 61 WAL W.g. 61 HiuinIsiiauas 22 21 uaz 22 41 AMNA
2. 1IM/B0 uaz 11M/B1 H§uing 225 uaz 227 T4 ANAITL
3. yamAsEneMEIIIengRavAe 5 nu Tiud argaawaeliie 11 (0,1Y) argaawiesaus 1 T warlife 57 [1.5Y) engpamieius 5 T uazliie 10T [5v,10Y) engramiesius 107
ualaifie 15T [10v,15Y) uazenepaimdedaust 15 1 uazia 507 [15Y,50v]
4. SAguanauunuiLanIigLa idne Awdteu
5. CAGR A Compound Annual Growth Rate
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TH: Bond Market:

Bn THB Monthly Trading Value and Growth %
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® nnsdeunamsnansuil e w.e. 61 yaAn 20,030.9 Bn THB
anaaie 26.3% Yoy anasansiefuiiluideud 6 uazanas
3.2% MoM Tmeiflyasniade 910.5 Bn THB/D anagi

26.3% YoY uay 7.6% MoM

® 4NNWANTTUN 11M/61 H@F’h 246,466.1 Bn THB anad 7.0% YoY
Wail gandnAnedelugaaidaatiuaedd 51-60 7 181,634.3
Bn THB @¢114 35.7% wargendidaainaaiueesl 58 ag
3.1% CAGR latifiyyarniade 1,085.8 Bn THB/D anas 7.8% YoY

° mﬁ”@mﬂmmmw?jmuﬂizqumﬁu uthaily 2 szinnuan
¥un ganssunnsTeane iienisasnu (Outright) uazganssuiite
nsfjiiu (Financing) Tnahaw w.a. 61 Anili 7.3% waz 92.7%
m@qgaﬁﬁyﬂmﬂmmmmﬁﬁmm ANANAL

genssuMstameLianisamy

® INITUNNTTANELAENITAMU (e W.8. 61 3yarn 1,461.0
Bn THB ana 15.7% Yo anasAnsefuiluiend 8 usitaiu
4.2% MoM Tneflyariade 66.4 Bn THB/D anas 15.7% Yoy
wag 0.5% MoM

® $INNATU 11M/61 Q;IJ@V’{’] 17,967.9 Bn THB amaY 12.9% YoY
il gandnAniadnludasiAaaiuaedd 51-60 i 17,648.8
Bn THB 2t 1.8% wargindndaaiheainaedll 57 agiies
0.6% CAGR Tnsiliyafiadt 79.2 Bn THB/D amad 13.7% Yoy

ganssuLiNansan

o ganssuiilensifia iew w.e. 61 yasn 18,565.7 Bn THB anas
24 27.0% Yov anashaseriuilufionsl 6 uazanas 3.7% MoM
Tauflyan1iade 843.9 Bn THB/D anasiie 27.0% YoY uat
8.1% MoM

® ynfiaNsou 11M/61 AR 228,465.2 Bn THB aAAS 6.5% YoY
il gendnAniadeludaaieatiuesil 51-60 7 163,899.8
Bn THB a¢T14 39.4% wargendidasiaaainuest 58 ag
3.4% CAGR lnuflyadiiade 1,006.5 Bn THB/D ana<
7.3% YoY
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TH: Bond Market: Month-End Outstanding

Value and Growth
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® [9NANIUN DU W, 61 YARN 12,592.2 Bn THB 4agAtUAIus

PR N.A. 51 IALANAY 11.0% YoY iNTuRsAmAanwluman
N131  WNTW 1.5% MoM WiNduAnFanwflumaun 9 way

WANTU 10.5% YTD

' a8 o
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waFATaNT umalssamieeniidndny 4 neu 1
WustRssuIANTUaLszmalng WusLRaFgLa PINEIIT
MAeNTY  ULasiuniRsIgaamne Tpepen we. 61 Any
28.1% 38.3% 26.3% uar 6.5% m@m@mmﬁmwiﬁwm
ANNANAL

WustimssuiAtsuetlssimalne thau w.e. 61 yar 3,544.5
Bn THB gegaiusausiAen u.a. 51 laaifindu 17.0% Yoy
Auduinsefuduieu 8 LazinTu 2.6% MoM waz
16.5% YTD

AusinsFguIa 1ABU W.8. 61 AR 4,820.9 Bn THB 4440
VLA 4., 51 Ielfind 10.5% Yoy iniuAnsafy
huAeudl 89 findu 1.8% MoM iiindufasefuufeud 8

LAZLNTL 8.8% YTD

3 SunmAISAgIMN

Bangkok Bank




@ Bangkok Bank

Research Department

TH: Financial Report
Bond Market

3 §121AN 2561

TH: Bond Market: Month-End Outstanding
Value and Growth
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Value and Growth
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TH: Bond Market: Share of Outstanding Value by
Time to Maturity (TTM) in Nov-18
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TH: Monthly Government Bond Yield Curves
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TH: Government Bond Index: ﬁﬁﬁﬁuﬁﬁﬁi;ﬂu’]@
Month-End Index and Growth
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TH: Government Bond Index:
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TH: Bond Market: Monthly Outright Value

TH: Bond Market: Monthly Outright Value
(Foreign Companies)

Bn THB
250 ~
200 A
150 -
100 -

50 -

o ,

2014 2015 2016 2017 2018
mBuy = Sell
TH: Bond Market: Monthly Financing Value
Bn THB b?:/ '_I'ratnsgction
5,000 - (Private Repo)
4,500 +
4,000 +
3,500 +
3,000 -+
2'500 | ‘||||||| || || | |
2’000 I II‘II I I I I‘ ! :
2014 2015 2016 2017 2018
TH: Bond Market:
Bn THB Trading Value anq Growth in 11M %
64.3% (Outright)
22,000 5 24

20,000

18,000

16,000

14,000

12,000

2008 2010 2012 2014 2016 2018

s Value (LHS) e e» e = Avg for 2008-2017 (LHS)

% YoY (RHS)

Bn THB (Domestic Companies)
2,400 +
2,200 -
2,000 A
1,800 -
1,600 -
1,400
1,200
2014 2015 2016 2017 2018
mBuy m=Sell
TH: Bond Market: Monthly Financing Value
by Transaction
Bn THB f
n (Bilateral Repo)
22,000 ~
20,500 +
19,000 -
17,500 +
16,000 -
o ||||I |H |I|I|I H ‘ |I I"
13,000 I\ T T T
2014 2015 2016 2017 2018
TH: Bond Market:
Bn THB Trading Value and Growth in 11M %
300,000 50
250,000 40
200,000 30
150,000 20
100,000 10
50,000 0o
(o] -10
2008 2010 2012 2014 2016 2018
e Value (LHS) = e = @ Avg for 2008-2017 (LHS) % YoY (RHS)‘
TH: Bond Market:
Trading Value and Growth in 11M o
Bn THB (Financing) o
250,000 223:0% 60
50
200,000 -+
40
150,000 + 30
100,000 - 20
10
50,000 -+
0
[ -10

2008 2010 2012 2014 2016 2018

% YoY (RHS)‘

‘ s Value (LHS) e = = = Avg for 2008-2017 (LHS)

Bn THB
13,000 +

11,500 +

10,000 +

8,500
7,000 -

5,500 -

4,000 -

TH: Bond Market: Outstanding Value
and Growth in Nov

(Total) %

2008 2010 2012 2014 2016 2018

= Value (LHS) % YoY (RHS)

SunmAISAgIMN

Bangkok Bank



TH: Bond Market: Outstanding Value

TH: Bond Market: Outstanding Value
and Growth in Nov
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TH: Bond Market: Monthly Trading Value
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TH: Bond Market: Monthly Trading Value
Bn THB (Financing)
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TH: Bond Market:
Month-End Outstanding Value
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Trading Value by Transaction in Nov-18

. Monthly Daily Average
Transaction
Bn THB %YoY % MoM Bn THB %YoY %MoM
Outright 1,461.0 -15.7 4.2 66.4 -15.7 -0.5
-Domestic Companies
-Buy 1,353.8 -15.2 4.6 61.5 -15.2 -0.1
-Sell 1,376.0 -16.2 3.0 62.5 -16.2 -1.6
-Net -22.2
-Foreign Companies
-Buy 107.2 -21.2 -0.6 4.9 -21.2 -5.2
-Sell 85.0 -7.3 28.1 3.9 -7.3 222
-Net 22.2
Financing 18,565.7 -27.0 -3.7 843.9 -27.0 -8.1
-Bilateral Repo 15,487.7 -26.5 4.1 704.0 -26.5 -8.4
-Private Repo 3,073.7 -29.7 -1.8 139.7 -29.7 -6.2
-Others 4.4 59.5 -5.0 0.2 59.5 -9.3
Others 4.3 79.2 216.4 0.2 79.2 202.1
Total 20,030.9 -26.3 -3.2 910.5 -26.3 -7.6
Trading Value by Transaction in 11M/18
. 11M/18 Daily Average
Transaction
Bn THB % YoY Bn THB % YoY
Outright 17,967.9 -12.9 79.2 -13.7
-Domestic Companies
-Buy 16,644.1 -14.1 733 -14.9
-Sell 16,933.6 -14.1 74.6 -14.8
-Net -289.5
-Foreign Companies
-Buy 1,323.8 6.2 5.8 53
-Sell 1,034.4 115 4.6 10.5
-Net 289.5
Financing 228,465.2 -6.5 1,006.5 -7.3
-Bilateral Repo 187,300.7 -7.3 825.1 -8.1
-Private Repo 41,120.2 -2.8 181.1 -3.6
-Others 44.3 158.6 0.2 156.4
Others 33.0 -11.8 0.1 -12.5
Total 246,466.1 -7.0 1,085.8 -7.8
Outstanding Value by Issuer and Time to Maturity as of 30 Nov 2018
lssuer (Bn THB) Time to Maturity (TTM)
TTM<1 1-5 5-10 10-15 15-50 Total
Government Bond 120.7 25.0 761.9 1,243.7 2,669.6 4,820.9
BOT Bond 2,132.3 1,412.3 0.0 0.0 0.0 3,5445
State Enterprise Bond 0.0 108.3 308.9 220.7 180.7 818.7
Corporate Bond 296.0 1,289.6 783.1 740.6 2014 3,310.8
Foreign Bond 0.0 14.2 35.9 40.3 7.0 97.3
Total 2,549.0 2,8494 1,889.8 2,2454 3,058.7 12,592.2
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Government Bond Yield Curve (%)

Time to 30/11/2018
Maturity 30/11/2017 31/12/2017 31/10/2018 ot Change (bp
Q) ate YoY MoM YTD
1M 1.20 1.46 1.30 1.29 0.09 -0.01 -0.16
3M 1.25 1.49 1.55 1.46 0.20 -0.09 -0.03
6M 1.41 1.50 1.75 1.59 0.18 -0.16 0.08
1Y 1.44 1.51 1.81 1.71 0.27 -0.09 0.20
2Y 1.48 1.63 2.01 1.88 0.40 -0.13 0.25
3Y 1.60 1.74 2.13 2.01 0.41 -0.13 0.27
4Y 1.72 1.87 2.33 2.20 0.47 -0.13 0.32
5Y 1.91 2.03 2.42 2.32 0.40 -0.10 0.29
6Y 2.04 2.23 2.52 2.41 0.37 -0.11 0.18
7Y 2.14 2.37 2.63 251 0.36 -0.12 0.13
8Y 2.24 2.43 2.74 2.60 0.36 -0.13 0.17
QY 2.36 2.59 2.79 2.70 0.34 -0.09 0.11
10Y 2.55 2.69 2.84 2.70 0.15 -0.14 0.01
11Y 2.57 2.82 3.00 2.89 0.31 -0.12 0.07
12y 2.63 2.90 3.09 2.95 0.32 -0.14 0.05
13Y 2.74 2.95 3.18 3.01 0.27 -0.17 0.06
14Y 2.82 2.96 3.24 3.05 0.23 -0.19 0.08
15Y 2.85 3.02 3.25 3.07 0.22 -0.18 0.05
16Y 2.87 3.09 3.26 3.09 0.22 -0.17 0.00
17Y 2.89 3.10 3.27 3.12 0.22 -0.16 0.02
18Y 291 3.11 3.29 3.14 0.23 -0.15 0.04
19Y 2.94 3.12 3.32 3.18 0.24 -0.14 0.06
20Y 2.98 3.13 3.35 3.21 0.24 -0.13 0.09
21Y 3.01 3.14 3.37 3.25 0.23 -0.13 0.11
22Y 3.05 3.15 3.40 3.28 0.23 -0.12 0.13
23Y 3.09 3.16 3.42 3.30 0.22 -0.12 0.14
24Y 3.11 3.17 3.42 3.30 0.19 -0.12 0.13
25Y 3.12 3.18 3.42 3.30 0.18 -0.12 0.12
26Y 3.12 3.20 3.42 3.29 0.17 -0.12 0.09
27Y 3.13 3.22 3.41 3.28 0.15 -0.13 0.06
28Y 3.13 3.25 3.41 3.28 0.15 -0.13 0.03
29Y 3.15 3.31 3.43 331 0.16 -0.13 0.00
30Y 3.16 3.34 3.45 3.33 0.17 -0.12 -0.01
31Y 3.18 3.35 3.47 3.36 0.18 -0.11 0.01
32Y 3.20 3.35 3.50 3.39 0.18 -0.11 0.04
33Y 3.22 3.36 3.52 341 0.19 -0.10 0.06
34Y 3.24 3.36 3.54 3.44 0.20 -0.10 0.08
35Y 3.26 3.37 3.56 3.47 0.21 -0.09 0.10
36Y 3.28 3.38 3.58 3.50 0.22 -0.09 0.12
37Y 3.30 3.38 3.60 3.52 0.23 -0.08 0.14
38Y 3.32 3.39 3.63 3.55 0.23 -0.08 0.16
39Y 3.34 3.39 3.65 3.58 0.24 -0.07 0.18
40Y 3.35 3.40 3.67 3.60 0.25 -0.07 0.21
41Y 3.37 3.40 3.69 3.63 0.26 -0.06 0.23
42Y 3.39 3.41 3.71 3.66 0.27 -0.06 0.25
43Y 3.41 3.42 3.73 3.68 0.27 -0.05 0.26
44Y 3.43 3.42 3.73 3.69 0.26 -0.05 0.27
45Y 3.43 3.43 3.74 3.70 0.26 -0.04 0.26
46Y 3.44 3.45 3.74 3.71 0.26 -0.04 0.25
a47Y 3.45 3.47 3.75 3.72 0.26 -0.03 0.24
48Y 3.46 3.49 3.78 3.75 0.29 -0.03 0.26
49Y 3.47 3.51 - - - - -
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TH Bond Indexes as of 30 Nov 2018

Change
Index From 31I.Dec 2017 % YoV % MoM
(Paint)

Bond Composite Index
Total Return Index 177.44 9.23 0.8 1.0
Gross Price Index 106.88 -0.76 -2.6 0.9
Clean Price Index 105.54 -1.50 -2.7 0.7
Average Yield (%) 3.05 0.07

Government Bond Index
Total Return Index 275.99 14.43 0.5 1.2
Gross Price Index 105.70 -0.44 -2.9 1.1
Clean Price Index 104.17 -1.50 -3.0 0.9
Average Yield (%) 3.07 0.06

Corporate Bond BBB+ Index
Total Return Index 234.14 12.71 2.1 0.5
Gross Price Index 104.48 -2.05 -1.7 -0.1
Clean Price Index 103.81 -1.75 -1.7 0.2
Average Yield (%) 2.86 0.01
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ATIFITUU:

qagegnauazsgalunAssiasan luszaziom 111 [ 2551-61)

Bn THB A1ilaxiiu I%a’m I‘%:a‘m ANFIHA Date Aedn Date
AR ANG R
WiguAunnavan
W.el 61 20,030.9 -26.8 721.9 27,357.1 &.A. 60 2,437.1 4.A. 51
Q3/61 60,661.2 -21.4 622.9 77,129.0 Ql/61 8,391.1 Q1/51
2560 288,740.4 - 509.8 288,740.4 2560 47,348.6 2551
wisuAuheantdendu
.l 61 20,030.9 -26.3 368.4 27,179.6 W.&1. 60 4,276.9 W.el. 51
11M/61 246,466.1 -7.0 477.0 265,044.5 11M/60 42,7171 11M/51
Q3/61 60,661.2 -19.6 357.4 75,468.2 Q3/60 13,262.7 Q3/51
WiguAunnavan
W.al. 61 12,592.2 - 167.0 12,592.2 W.a. 61 4,715.6 u.a. 51
Q3/61 12,275.9 - 152.9 12,275.9 Q3/61 4,854.6 Q4/51
2560 11,398.9 - 134.8 11,398.9 2560 4,854.6 2551
wizuAuhantdendu
W.el. 61 12,592.2 - 156.4 12,592.2 W.el. 61 4,910.5 W.el. 51
Q3/61 12,275.9 - 147.0 12,275.9 Q3/61 4,969.1 Q3/51
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ATUNUSLRTIFLNS 2 Juh 30 W.2. 61:

JngegauazsgalunAasiasan luszaziom 111 [ 2551-61)

Index A1ilaqiiu ,%q—m I‘%:%nn AR Date AcAn Date
AR ANGNAR
WiguAunnavan
W.al. 61 275.99 -0.2 70.6 276.63 u.A. 61 161.77 4.8, 51
Q3/61 273.04 -1.0 68.8 275.91 Ql/61 161.77 Q2/51
2560 275.82 - 45.1 275.82 2560 190.06 2552
wisguAuhantdendu
W.el 61 275.99 - 49.6 275.99 W.e1. 61 184.54 W.el. 51
Q3/61 273.04 -0.3 54.9 273.86 Q3/60 176.31 Q3/51
WiguAunnavan
W.al. 61 105.70 -8.2 11.7 115.16 Lu.8. 59 94.63 .81, 51
Q3/61 104.63 -9.0 10.6 115.00 Q1/59 94.63 Q2/51
2560 107.89 -4.7 55 113.16 2551 102.30 2556
wizuAuhantdendu
W.el. 61 105.70 -2.9 3.1 108.89 W.£1. 60 102.54 W.21. 56
Q3/61 104.63 -6.5 3.2 111.86 Q3/59 101.41 Q3/51
WiguAunnaan
W.al. 61 104.17 -8.6 11.8 113.97 fi.A. 59 93.14 4.8, 51
Q3/61 103.66 -9.0 11.3 113.97 Q1/59 93.14 Q2/51
2560 107.52 -3.7 59 111.63 2551 101.50 2556
WiguAu2hantdendu
W.gl. 61 104.17 -3.0 3.1 107.36 W.&1. 60 101.05 W.21. 56
Q3/61 103.66 -6.5 3.3 110.84 Q3/59 100.30 Q3/51
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