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2006
2007
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2009
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2013
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2015

2016
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Funding y‘adqﬂaﬁ'ﬁa % of % of

Sources (THB Trillion)  financial ~ GDP
market

Bond 15.67 29 94

Equity 19.78 37 119

Bank Loan 18.38 34 111

Total 53.82 100
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13.52T 14.18T SOE bon&
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---------- (28%)
11.15T 11.617
10T BOT bond
25T (16%)
2.90T
3.48T HfEl
or 3.14T7 Gov. bond
---------- (49%)
0T
2016 2017 2018 2019 2020 2021 oM 2022
oy > a £ A A '
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12.58

4,858,540

5-10Y, 1,007,325

3-5Y, 799,369

2018

4,977,038

>.5

5-10Y, 1,273,277

3-5Y, 685,943
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2019

3-5Y

“\1119

6,019,987

510 Y

mm>10Y

10.74

5-10Y, 1,274,757

3-5Y, 770,714

2020

+

——W Avg. TTM (RHS)

7,602,568
10,22

6,883,024
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5-10Y, 1,573,123
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Emo-1Y 1-3Y =W Avg. TTM (RHS)
4,000,000 3,717,748 0.80
3,476,686 3,365,405
3,500,000 087 0.66 0.70
[ e M —
902,673
3,000,000 1,011,141 0.60
2,500,000 0.50
5
f 2,000,000 0.40
I
-
1,500,000 0.30
1,000,000 0.20
500,000 0.10
2018 2019 2020 2021 Sep 2022
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4.52T

4.20T

@ High yield @ Investment grade 418T
3.96T 3.86T

3.55T

3.87T

3.66T
316T 3.26T
3.59T
2 83T 2977

2016 2017 2018 2019 2020 2021

9M 2022
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® High yield ®Investment Grade

902,188
832,869 821,235

2016 2017 2018

1,084,691
1,035,614
687,455
2019 2020 2021
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Jan-Sep 2020 | Jan-Sep 2021 [ Jan-Sep 2022

421,350

388,2

242,9 246,979

165,778

96,700
69,97

29,577 54133

1952 i
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48,041

41,97i

A BBB Below BBB- Non-Rated
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Issue size Registered date Distribution Type Underwriter
PTTEP26NA 6,000 5.00 05/11/2021 PO KTB
SIRI247A 2,000 2.50 21/01/2022 PO KTB
MINT267A 2,000 4.34 24/03/2022 PO KTB
IRPC275A 1,000 5.00 20/05/2022 PO KTB
CPALL275B 8,000 5.00 27/05/2022 PO KTB
SIRI267B 2,000 4.00 22/07/2022 PO KTB
SCGP256A 5,000 2.84 01/08/2022 PO KTB
GULF268A 2,200 4.00 18/08/2022 PO KTB
GULF298A 800 7.01 18/08/2022 PO KTB
SIRI269A 2,095 4.00 26/09/2022 PO KTB

ThaiBMA Krungthai 0
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n13aaniwNIzEze19l 2015 — 2022 (ay.)
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902,188
832,869 821,235

687,455
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Bond yield [ng@inni1a%334 Nnynans 2tospread | wwigs | ne

30 Dec 21 79 124

30 Sep 22 -39 133

Government bond yield curve TH Vs US
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TH-US 10Y Government Bond Yield
6 Jun: lIwWa ng

4.0 _ ) Tneidamn a.0.
5 May: t3utialng LD W.A. 7.10% ) )
5 Jul: L3N 7.86%

5 Sep: LIIW8

WA LN.8. 4.65%

3.5 - ,  3.42 : |
5 Apr: 3w lny ! | 7 66% \Aaw n.a. 7.61% '
\iow i.9. 5.73% i N : I :
3.0 : ; | i |
g : v : . ' '
25 THAI ! | i : :
1.30 : i : i s i
= i ] s s
152 ) : : : ; ;
Feb 2022 Mar 2022 Apr 2022 May 2022 Jun 2022 Jul 2022 Aug 2022 Sep 2022
30 Dec 2021 30 Sep 2022  YTD (bps)
TH 1.90 3.21 +132
L
usS 1.52 3.83 +231
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TH-US 2Y Government Bond Yield

6 Jun: Juiia Ine 5 Sep: Suivalng

L\faw W.a. 7.10%

5 May: \31a lng . Ao §.0. 7.86%

4 B s 465 5 Jul: Hualnoidan E
8. 4.65% ~

5 Apr: e bny 349 4. 7.66% :
3 \Aaw 4.9, 5.73% i
.5 Aug: Lamﬁa'
% I"LmJL@au n.a.!

2 57.61%

.

Feb 2022 Mar 2022 Apr2022 May 2022 Jun 2022 Jul 2022  Aug 2022 Sep 2022

30 Dec 2021 30 Sep 2022 YTD (bps)
TH 0.66 1.88 +123
. us 0.73 4.22 +349
ThoiBMA
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5Y, -------

% 200 - p L +136bps.
150 2Y, -

—+123bps. ‘...--“'

1.00 s -

-

-—---
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Corporate Bond Yield Curve
(as of 30 Dec 2021)
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Corporate Bond Yield Curve
(as of 30 Sep 2022)
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(Bps.) Chgin20 | Chgin 21 Chgin 22
Tugr9lasung 31 2022 é’%n%msﬁﬁumq 57 maaé’aannmsw&aﬂ%’uﬁageﬁu BBB +66 -32 +145
BBB+ +84 -8 +82
A +37 -12 +127
5Y Bond yield (%) AA 9 "3 198
AAA -36 +33 +150
Gov -65 +68 +136
30Dec19 30Dec20 30Dec21
6 31Mar22 30Jun22
5.98 BBB
N 5.35
4.85 N
5 o 4.53 g \Pg-8° 5.03 BBB+
4.19
4 3.89 A
3.45 3.68 AA
3 3.35 AAA
2.37 2.65 Gov
Z.él v
1.88
1.26
T
0
Jan 2020 Jul 2020 Jan 2021 Jul 2021 Jan 2022 jul2022  Sep2022
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24Feb : Russia

attacked Ukraine. 4May; FED raised rate 16Jun: FED raised rate
! 16Mar: FED raised rate 0.5% to 1% O.7I5% to 1.75%
1
- : 0.25% to 0.50% ! ! mmm Short-term  mmmlLong-term ——Net NR Flow
(THB Million) : 1 1 L
1 1 1
1 | 1 n
20,000 ! : E ! 27Jul: FED raised rate 21Sep: FED raised rate
1 1 1 1
I 0 0 0.75% to 3.25%
15,000 i ! ! i 0.75 /olto 2.5% .
! : : ! ! :
1 ! ! i 1 1
10,000 . ! ! ! : :
'A : g ! I 1 1
1 ! ) : 1 1
1 1 1 1
5,000 : 1 1 ! | 1
1 ! : : 1 :
1
1
_ I || 1 | ‘ ||| | | | | : I || \ 1 : 1 I | : 1
| I i I I I I ' ' . | 1 I
:
(5,000) ! |
| !
J 1
(10,000) ' I
ug: raised rate 2 - MPC raised r
10Aug: MPC raised rat 8Sep: MPC raised rate
(15,000) 0.25% to 0.75% 0.25% to 1.00%
(20,000) Q1 202 Q2 2022 Q3 2022
(25,000) NR net buy THB 23,753 mn. NR net sell THB 28,930 mn. NR net sell THB 27,325 mn.
’ N (ol [Vl N N N (V) (a] o [Vl (ol [Vl N N N (a] (ol [Vl N N N N (a] o (ol N N N N N (a] [Vl (ol N N N (V) (a] o N
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QL & € & ¢ @& g 494 9 g 9 g 49 9 g d @ 9@ 9@ g d g dgog g9 o999 dgog dgog g9 99y
i — o o o o o o o o (90) (90) (90) < < < < Tp) Tp) Tp) Tp) wn (Vo) (e} (e} (o) ~ ~ ~ ~ [e0) (o) 0 0 0 [e)) (o)) (o)) (o)) ()]
a L 2 2 2 2 2 2 L2 L £ 2 L2 2 2 2 £ 2 2 2 2 2 22 2 22 2 2 2 8 L2 2 2 2 2 2 < 2 <9<
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25.78%

I 21.21%
e

Source : Reuter

 J

ThaiBMA

nAR ALY

2022 YTD (30 1.8 2022)

15.22% 14769

CPHP TWD |

THB

A

ALK DY

CNY

11.31%

MYR

6.84%

IDR

6.36%

SGD

ke |
11.99%

4.51%

VND

Foreign Capital Flows T#aa1a@31813%h bibtae

VOYAITUIN A.A. —N.A. 2022

* data from ThaiBMA, FX rate 33 baht/$

USD bin
1000 - 880
5.00 -

' | o I

-0.10 -0.33
-1.40
-5.00 -
-10.00 - 715
-15.00 - -12.65
KR PH TH* CN MY ID

% of
Bond market 0.4% 0.05% 0.08% 0.07% 0.3% 1.9%

Source : Asian bond online 20
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