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KBANK, SCB .8z KTB + 46.5% ThaiBMA Bond Index (1 — 3 Year) + 7% SET Total Return Index
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Source: Morgan Stanley, BLS
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Foreign holding in SET
HIAINAGAINITY GUUAILGD 2012 (D uanun

H UOB ‘tgemen

SET EPS (consensus)
L LN TU ST U NN TR A RITII R AN LA AU BN

% SET

EPS Index  ——2019 ewmm?020 —e—2021
120
110
100
X 875
80 86.6
70 | | | 72'1
(1)) (1)] (0]
3 5 \
- ~ -

Source: Bualuang Research

Source: Bloomberg, Bualuang Research

17



SET Outlook ##UOB

Asset
Management

2020 Forward P/E -  @a1@ ngdawnanszay PER ﬁﬁavl,@i”'jwqamﬂ lidnamnsunuluwadansa

= = =3 [ =3 z [ =
[IBUNU Peers RRIAANANNTUILAINALIBNLTI Wae EPS UIUAIRILT

Fwd PER (x)
e
. . ]

20

10 —

%
S
o-l
e
o
|
I-o |
1 N
|

TH Indo PH MY SG T™W SK CH India: S&P EU Asia-xJ EM .

" +/-1sd

¢PER

20E

- Max

- Mean

- Min

Source: Bloomberg, Bualuang Research

18



uwIlLazna 3N ffmsam%m'\msn% i UOB #mseerment

) o A
1J23819N IECHEIGHEN
& =1 S ' ' A ' o A

- Fed anaanidoulouigaiuinie 0-0.25% uazvin open- . mw"lmmuammuhmmLLa:wammu@aﬂi:mﬂﬂmﬁu6]

ended QE Nnulouny America First U89 Trump LT% WAINIM BN
- ECB avaanidioulouiof 0% uaziAind9in QE 8n < MWETEgRaTEAeRMAaINg  8rigY Su uazglsl an.glyy

EUR870bn / 5.navlszinadu gaiaaaantie wazaIng e LS UNANIZTNLINNTE Brexit
© BWIFYNUIULIIY phase-one trade deal - gowNIBElIa s COVID-19 szunanalan

= = 4 . » , J X A q

- lny, fwan. sanwasnadoisiaaanansznuaInNMg - Geopolitical risk LANYH FIunibianulaunsdsUssinave

32119789 COVID-19 sniggnnaaudszinadng Muldisenudaaioaluazinean
- wudnTGaaeantdoulyu1u100bp AL §.0.762 LAz nanyg

lamaaadalaan - anludrmaiduladininana waalludi) nsveaneslésu
- Buitesatnaednegiudiunis Snanssenauedit WANIENUIINMIIZLIALES COVID-19 1A39nsulseyaiietag

U aanNuLRsSK lrnaeen gm

@ ' A A a o A @ v o o
o a@lsq@lﬂﬂL1JﬂLLQZQ@]T\N@@]ﬂULLﬂ%W%ﬁU@]ia%ﬂui:@]‘U(ﬁ’] o ﬂ".nl.lLﬁﬂﬂLﬁaﬂLﬁﬂﬂiﬂWWTﬂﬂiﬁﬂqﬂ ﬂaqﬂﬂqlﬁwﬂﬂ@u&n@liﬂqj
G199 1@ baildan

" lithwinnmiamuluwdaznanageamwnisulndidssnuiminaaadudiulng

= vshwdnainninaanalurana ICT

. Iﬁﬁmﬁfﬂﬁasm'jma'm‘lumm'a”a@;ﬁaa%”w PUIANAWIDFIRITUNITNE RUIAMUAN LAZHNIAULE
') Y o Ao o & Aa oA [ 9 0

" slusenuiunoinidadoAuguid uazinfiezldiuransznuannszuiavas COVID-19 dauni

" faaveddusaudiwiesedaniznauidn lasm i

19



v A W = > Q/ 1
ﬂ‘li%ﬂ(ﬂi’lNaf?’la‘ﬂLL‘YI%W%ﬁ‘iJﬁiiﬁﬂ'\ﬂi%ﬁ')\ﬂﬂi&ﬂﬁ 1/63 ‘H'H' UOB Asset

4 .
LAR W LRIHHI

AAUFASINACGDLUNUSIUADIWUSITRFIFUNA

——TBMA Gov (1-3yr) TRI (LH) ~ ——TBMA ALL Gov TRI (RH)

A a o A %% £ o [ d' L= a [ 6 di A a 1
" lwdeud.a. 63 avilnanauunuiusiaIua Uiuaaas ihasnninaaunanonniuning iiafiadusaiduaninadas

= o 2 %) % %) %) o o a X
"o FuLAew e, 63 LWINLLABUNUAULADY 5.0. 62 ATHNAADLULNUIDIWKSUATIFUA (Total Returns Index) USUAILANDY

v ] { 1 R L s L Qs 1 Qs a J v 1 {
0882 1 &I’]ﬂ%ﬁ 324 mu@r’nﬁwa@]ammu“uaowuﬁumsgma ﬂq&la’lﬂq 1-3 T Jsuartu sauaz 1.3 magﬁ 212

Source : Thai Bond Market Association,

20



UHILBNARIANITIFITH INY UAZNANIIDAIIRDNLT Y

3.00

2.50

2.00

1.50

Bidding Yield (%)

0.50 ¢

Yield Curve Comparison
of Time to Maturity

= 31-Mar-2020 = 30-Apr-2020

S0

4.50

400

Rate Movement
From 15 May 2018 to 15 May 2020

AAA 2 Year Corp YC AA 3 YearCorpYC A2 YearCorp YC ===BBB 3 Year Corp YC

1.Jul 2018 100t 2018 1 Jan 2019 1 Apr 2013 1 Jul 2019 10ct 2019 1 Jan 2020
Time Period (Day)

1 Apr 2020

Asset
Management

" FUNAADUUNBARTLIATIZLNE Ny
YTV UNENNNTUTU LagNwTUATIZ 8
FWUTURARININNINTEHZEI? 1NNNTN
ﬁﬂamum@’j'}ﬁmmimmi:mﬂvlmm]:

UsuaaaaTaaniiswlauigaidnasd

" Credit Spread U3uangsiulugai o

V& 1/2563



-V 4{9’ o ° [~ [[P=N s
amIInantil ﬂufﬂnﬂﬂlﬂﬂﬂsnamaamﬂqmLﬂ%ﬂszammsm

%

400

250 v'{l
200 \

150 |

1.00 |

050

0.00

350 ,“
howsod
300 |} Ir\\._uuu\“(

Jan-08
Jan-08
Jan-10 |
Jan-11

Jan-12
Jan-13
Jan-14
Jan-15
Jan-16
Jan-17
Jan-18

Source: BoT, TISCO Economic Strategy Unit (ESU)

Jan19 1

Thai bond trading values by buyers
Unit: THE mn

Domestic investors

Feb-20 Mar-20 Apr-20

Total fows

AssetMgnt Companies (TTM=1)

HAssetMgnt Companies (TTM=<1)

Foreign investors

- Totl fows

- Long-E£rm (TTM=1)

- Shorterm (TTM=1)

- Expired bond

-Foregmn holding n GB (% shars)

-- ST holdings in Thai bonds

-- LT holdings in Thai bonds

Nate: Color shade bases on a trend during lafest 12 months

Source: CEIC, KBank

H UOB “teemen

Qs > dq/
nwd.Usuanaaaantdawlauialuniy
ﬂi:*’gwuamam,ﬁai'uﬁ 20 4.9. 63 89
0.25% Laa 0.75% %w‘hqulu

sr@nsot

Fund Flow hasanswit insgsnsiannala
Wb1sa g

Fitch UsUaa wiiliuauauinsaa bne(rating
Outlook) tJw @i 210 VN MNFURGIATY
fia 1) isgialneldsunansznugennnis

WNIIZLNAUEY COVID-19 , 2) anw luusinan

NN9IN13LND9

22



1 dy o g Asset
WIILRNANIAAITEITHI LAasNAYNoNITAIN® #UO

Management

LL%’JI‘II&I@] AAAIEITR

a A ' v |a a & A & ' > o a
= %fﬂ’]ilﬂﬂiiLﬂﬂLiNWﬁ]’]iﬂﬁNﬂ%ﬂﬂ’]Elﬂ’?iLOdeown %mﬂimmﬂummafmwmuaQ‘me‘um LAIHINT

' : o & e e ' A a & A & {
wicnad G]ﬂﬂflJ&J’W\l%(?’l’JE]El’]x‘]‘ﬁ’]G] %Wﬂvl,ll&m?i@]@L%ﬂLWN“ﬂ%QUWGE%LLi{II%ia‘Uﬁ 2

" A dlamsdsusnsaaeniisulyungasdn 0.25%

12980720 1ALRES

- pasglunans gUsznald wlouisniafuuazniiags lay

© NNIUWITELIA COVID-19  &INAABLATEFNININNGD

o o ~ [ < o A ' A
& & | & & [ '
UIuaaaaTaantdy WIBNNIAARATNINAFY LNDRANTY A8 SIUNINANSENUNLAGTHINAAINNAII/I18195]

E I e N 5
@aﬂLuwadgﬂ%uﬂ"lmuwammu WRUITNIT YR FNIN mafiaviatiaznil (Default) luasaasiansnil

ﬂﬂ'adlu(ﬂﬂ’](ﬂﬂ’ﬁﬁu N
y - Supply Risk ¥"l# Yield Curve Usutudn
%™ A A s =1 o A v a a o
o @;amym@uam@vlﬂm‘luflu EIG&JLLH’JI%&JLﬂ%(?;Iﬂ, LW

a19lIzinea gjsl,m:@”u GE wazlngiiidiiin dugns 9la
Uszlagmianeninaunanad

s { { a o v A @ a4 & a A ' g
ﬂaﬂ!ﬂﬁﬂ']iaﬂ‘q%: ﬂ’]']lllﬁilx‘]ﬁl,ﬂi‘iﬂgﬂfﬂ%@l(ﬂ? awaslmﬂ(ﬂmmNumumgamulu@m@‘quuamm@msmﬂaﬂwmwa@a@mmmﬁ
o v an 1 o o' | w 6 =K v ;:ql/ A
LLQ‘S:‘Y]’]SL%EWIT]@E]ﬂL‘LIU%IEJ‘]J’]EJ@%SZ@]U@]’]@@Lﬂ%ﬂiﬁ:'ﬂ@]ﬂ’]im %GL%HQGYJ%I%@]T]&’]?%%Q’]EJVLNLﬂ% 2 ﬂ

uwaziienasnuluanasniiensundgmnin dnuenaidud smansanudennuidsimegsiole

23



-H'H- UO pa UszanwnIsHanauunnl 2563

Management




Uszurmn1sNanaunwi 2563 #UO

Asset
Management

NAaAa LN Py P
nasnNm A1ANIIAHA ANANIIDLFIFA
3.@.-13.2.63
KU -0.42% -0.70% 1.10%

FUNAZININNITUTZAIUNITHAADLUNHIINATIE 3%

*  aanaaniduulyiig 2321319 0.50% 09 0.75%

FANAZ I BNTUIZANWNITHANDLUNHIINATIFINH

*  auiiuuny o ’8ull 2563 N1 1,100 waz 1,350 99 UINAIUNANDLUNUINNLINTUWNANUITZN I 3%

mﬂvl,ajmmmaanulﬁLﬂuvlﬂmﬂwﬁﬁ’]%u@VL@T Lﬁaaﬁnﬂam’smmﬂﬁmsmﬁwuﬂaﬂﬂ;jamumavlﬂﬁ%'uNa@amwmmuﬁs:qvli’

25



“mim‘nuummam Hasnuasianudilaansmznamu ulsuionisamu Ganlunanauunn LLawmwmaﬂmaumaulaaa‘nu
Laﬂmmwmemmwamnﬂsvm@ﬂmﬂmammmuu mawalmanmmMumamm"Lﬂ ke s ) LU b
wnuduuztinlundasnydl maualul,aﬂaniuvlulmml,aua #o 11 wannindlag wie ﬂ’ﬁL“ll’]i’]&lﬂﬂEWl"ﬁ“n’Nﬂ’ﬁﬂ’]l@G] yaaanuan laj
mmmvlmuawﬁl@s] nnenansit Az saniitaniunssulilasanis LL@"LNI“E&@SUiaanaﬂamnﬂm 84 WiaANNaNY I
mauawiﬁlf;a'mLﬂawuﬂaﬂ@ﬂmaummmm mnmammsmmmuwwmu"l,mu AT Gh T e e T et
LNy (1w ualaidiaiies ﬂmmanmﬂmmo R R S mmmumﬂlquwmsmwmw mmmgmﬂmuwla
wsa anuFsmelassan) lianasoniadld ol myasnulilinsdinidu wee Sanuaes mmmmmummwm Tundanandld uaz

Nﬂﬂ?i@ﬁLuudﬂulua@@/NﬁﬂﬁilﬂiﬂULWUU Naﬂﬂi@WLuudﬁuﬂLﬂﬂ?TﬂdﬂUNﬂ@Iﬁ%Wﬂ%@ﬁﬁﬂﬂi&NqﬂLﬂ%ﬁdﬂuﬂ%ﬂGNNﬂWi@WL%%GW%IH

aUIAa”

Uav. ﬂfau (Uszinalng) 31nm
9 23A, 25 onasialeEwiaas il 173/27-30, 32-33 aunamnsle WUWIPARUNW LUATINT NINNNRIBAT 10120

Tn3dnwy : 0-2786-2000 ¢ia 2031 — 2035, 2068-2069
In¥a13 : 0-2786-2371

Asset
"" UO Msas:agement RIGHT BY YOU %é

26



