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THB Trillion

ﬂa@hﬂ\‘iﬁ'}\‘imi’lﬁ’ﬁﬁﬁlﬁ'}ﬁﬂ 17.7 aay. o SwLaSNIE 3 1) 2025

Outstanding of Thai Financial Market

60 Bankloan  mEquity = Bond Funding NAAIAIAN % of % of
50 Sources (THB Trillion)  financial GDP
market

40

Bond 17.7 34.0 95
30 Equity 16.1 31.0 86
20 Bank Loan 18.4 35.0 99
10 Total 52.2 100.0 281

(GDP ] 2024 171U 18.58 AAL.)
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(26%) Corporate bond

(14%) BOT bond

THB Trillion

3.72T

5T . .
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2019 2020 2021 2022 2023 2024 Q3 2025

___________ (53%) Gov. bond
(% of Total)

B GaNAAITNRITAS INYVEIDG? 3.5% b4 3 basunausni 2025 Juad1aad1an 17.7 Auduun
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9.57T

10T

9.10T

8.40T
17.77T

8T

6.88T

6.02T

6T

THB Trillion

4T

2T

oT

2019 2020 2021 2022
10.74 10.22 10.20 10.64 10.90

2023 2024 Q3 2025

W.Avg TTM () 12.59 11.19

Py o 'Y o . ) a X { o
* b AWlaATNNR 3 1 2025 wuﬁumﬁgmaﬁgammmawau 0.46 aay. INTNUA?

P P a £ A
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3.72T

3.5T 3.37T
0.90T

3.0T 0.88T 2.90T

0.49T 2.57T
2.40T 2.34T
2.23T

2.5T

0.20T

2.0T

THB Trillion

1.5T

1.0T

0.5T

0.0T
2019 2020 2021 2022 2023 2024 Q3 2025

W.Avg TTM (sQa) 7.9 7.8 6.7 5.2 5.6 5.1 5.1

Py 'Y o \ o A & { o
* o FWlATINE 3 T 2025 WuTUGITUN. ﬁgammmuwwu 0.2 RaL. INTNUA

. ﬁmﬂqmﬁﬂ 5.1 1eaw innuldadaisl 2024
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gammﬁwmwmwﬁmﬂLamju* (8RL.)

4.80T
4621 4.52T

4.43T
3.99T

3.76T 366T

— Long term
(95%)

= Short term

0.31T
2021 2022 2023 2024 Q3 2025 (5%)

2019
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YAAINITDBNRWAITEZE1I UL 3 lasanausn 1 2025 winnu 640,002 aw.
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1,261,548

1,051,418

1,023,476

1,018,690

913,141

674,558 640,002
- Investment
grade
146,646 111,509 . :
106,253 : 103,584 , 60,379 ' — High yield
2019 2020 2021 2022 2023 2024

Q3 2025

yafINIBaNATENIRRNIAENTUIZHZEI (AL.)
3 lasunausn 1 2024 uaz 2025

704,153 _  .9.1%
640,002

47,335 40,927
Jan - Sep Jan - Sep
2024 2025

® Tyga9 3 lasungusn 1 2025 ﬁmiaaﬂﬁuﬁiw:ma 640,002 81WUN 8ARY 9.1% LNaNEUNUTIAINWYaIDAak

T@mﬂumiaaﬂa@mﬂ”ﬁmju Investment grade (-8.8%) WazN§y High yield (-13.5%)

Remark : mﬁﬂﬂQué’uﬁmmﬁﬂﬁmsmmnaﬁé‘uLﬂiﬁmluﬂaﬁ;ﬁwm Issue rating, Issuer rating L&z Guarantor rating @U&AL
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3 lesususn 3 2025

AWLIN
400,000 B Maturity B Issuance
367,080
336,715
300,000
200,000
102,000
100,000 100491 . 78,547
57,70651’700 48,077 39,950
13,348 27,327
_ . ] - =
Below BBB- Non-rated
" funnay IG 1NN DN LA NALALIRIDNNNINNATUTI A UA
lummzﬁﬁujﬂéu HY lagTi30an ladnNINNaTURIALE
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%ﬂﬁ’]ﬂiﬂﬁﬁ%%@]ﬁ%ﬁiz&lz&ﬂ’lLﬁilllﬂ’]iaaﬂ iﬂilvlﬁlill’lﬂ 1 2025

8UUIN ,
B Maturity Bl Issuance
300,000
255,675
241,182
250,000 218,777
198,267 203,488 195,334 195,263
200,000
150,000
100,000
50,000
Q1-2025 Q2-2025 Q3-2025 Q4-2025

1 1 5 ‘&/ 1
m Hammiaamiommﬂﬂmma 3 I@ﬂgammiaaﬂiu 3 lavunausn 9 2025 73 640,002 aL.
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THB min AN390NATENTARAALENTUTZHZEND (FL.)
140,000 3 lasunawsn T 2024-2025
120,000 B Jan - Sep 2024 Jan - Sep 2025
100,000
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20,000 I
0 I I T . I N -
@ép TS ¢ 00@ Q’@i)o%@é /\@& vo‘io&\%@ Q&{O\/\ s Q‘?{& q‘é\@i\?@oe € & Y\‘O\:\Y\ \@OQ @‘Oo\v

" 1%‘15’3{1 3 VI,@’]‘J?J’]BTLLiﬂ 1 2025 ﬂﬁj%g@ﬁﬁ%ﬂiﬁ%ﬁﬁﬂa@m’ﬁa?Jﬂf;k‘lﬁ!(ﬂ 3 AUALLIN VL@TLLﬁ
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438bn (10.2%)

)

PFREIT HI
700 =

(3.8%)
162bn

373bn (8.7%)

o Aulesang 3 1 2025 ﬁuﬁswxmaﬁga@hmﬁ’mm 4.32 RAaL.

" ngu ENERGY ﬁga@hmﬁwﬁuﬁszsjzm’ggaﬁq@ iaammlﬂuﬂﬁju
FIN, PROP, COMM L8z FOOD AURIAL

5'nmnm'mm§uqmm%mw LAZABAULATAG

MULIN

2,500,000

2,000,000

1,500,000

1,000,000

500,000
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2,049,968
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AA A

w a
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536,200
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N m

BBB
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Tassna 43 2025 NWWNITHLLIVLATUNYRA 218,777 AL

|
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High yield ®Investment grade
Investment FIN ] s eem

e o TRans [ 1054am
e . . NAFAIATUINUA % NAANATUTINUG
NENEUALLAIAN R o ENERG [ ,94am
! (8NULIN) fasaaAnIUMAUAIIN
AAA 29 980 14% 7.550M wunszeznIasumnualulasang 4 1 2025
' ° 9 q
FOOD 5,895M
AA 25,463 12%
N MOF 5,800M
A 32,573 15% 3735M High yield ®Investment grade
A 44,391 20% MOFL N 2.o20m
LUND X
A- 28,328 13% 91.453M
’ AGRI [ 2,000m 77.026M
0,
BBB 33,662 15% TourisM [ 1,500m
Below BBB- 12,014 5% MEDIA | 557m 50,298M
Non-rated 12,367 6% PROE | 283M
Total 218,777 100%
10,562M
e 4 e e o ~ e o - o . ) , o o 2025 Qtr 4 2025 Qtr 4 2025 Qtr 4
Remark : - MIIANJUIBALLATAARNIININNOUAULATAA 1WIT991i U9 Issue rating, Issuer rating Waz Guarantor rating AAFIAL
i 3 October November December
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‘Vi%ﬂ&lﬂ%ﬂ‘ﬁiaLﬂﬂ%ﬂ’]%%ﬂ?ﬁﬁiwiﬂ?&ﬁﬁ 9 LAaWLIN 1 2025

ﬁuﬁﬁ@ﬁ@ﬁwzmw 1.9, —

q

n.&. 2025

3938 4,512 |1. mﬂ;ﬂ"aaﬂ 6 8

WTX (NR, NL)
1 3% 408 Au.*

CV (NR, SET)
1 3% 300.3 AU.

PRIME (BB, NL)
134 1,079 AU

1
S =Y
"‘_ S A G

CHO (NR, mai) SQ (SET, BB)

43U 745 au.

GRAND (BB, SET) 1 314 300 au.

CV (NR, SET)
CV (NR, SET) 1 3% 131.4 A,

1 9% 452 §u.

Note: 1ufl 2023 fuifanatnizangoan 5 1o Yad13I8 16,363 av.
ull 2024 SugRaatiszaingean 5 1o Yad1398 3,172 au.
*1ud 2025 Hugureiuiiaeddamlugisnamis Ssdaanldi
msmqmgmmnﬁﬁaﬁugﬂﬁﬁ%’uimaaﬁwﬁ v ldutAeatatne
Tug9 9 ouusnit fluadnand 3,007 au.

BMA

www.thaibma.or.th

4 31 1,097 au.

1
v L

ﬁugﬁmauﬁmu@"ﬁﬁiz JERINN U.9. — N.82. 2025
374 42,679 AL, mn;jaaﬂ 16 318

CGD (NR, SET) 1 3% 798 8.

JCK (NR, SET) 1 314 928 au

PRIME* (BBB-/BB, SET) 4 §% 2,050 §1.
NRF* (NR, SET) 1 31 1,300 au.

ECF (NR, mai) 6 ju 597 au.
GRAND* (BB, SET) 1 1 881.4 aL.
PF* (BB-, SET) 3 42,729 av.

PF (BB-, SET) 15 4 4,950 Av.
EP (BBB/B-, mai) 1 4 1,139 au.
PRIME (BB, SET) 1 §1 1,000 au.

EA* (BB+, SET) 2 31 2,400 &u.
SQ* (BB, SET) 1 31 550 1.

|
| |

B* (NR, SET) 1 {1 92 a1 PRIME (BB, SET) 1 3% 79 av.

JTS* (NR, SET) 1 34 421.9 au.
GRAND (BB, SET) 7 4 2,361 aL.

e

EA* (BB+, SET) 9 31 16,266 L.
CMC* (NR, SET) 1 31 416 au.
WTX (NR, NL) 1 3% 408 8.

EP* (BBB/B, SET) 1 314 1,030 L.
TPOLY* (BBB/BB, SET) 1 3% 360 8.
ECF (BB+/B-, mai) 1 31 389 au.

RICHY* (NR, SET)
6 31 1,534 AU

Note: lufl 2023 Hvuriia auﬂmu@r’mi”mﬂwaaﬂ 14 g YAV 12,443 AU,

T q
[

3
ud 2024 ﬁ'v;ugn,
lull 2025 7]

D, DD

aum%u@]miwmrmaaﬂ 17 3Ny Nﬂﬂ'] 37,963 au.
{aan 12 1y L'WGLﬂﬂLaﬂ%ﬂWﬁu@“ﬁ?iiLﬂ%ﬂix‘lLLiﬂ
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Tugia9 3 lasnnausnwadil 2025 Bond yield 34 2 1l vaslnauazanigy Usuaaag

US2Y YTD -0.64%
TH2Y YTD -0.86%

5.00
4.00

® 3.00 US 2Y

2.00 TH 2Y

1.00

0.73
0.66

Jan2022 Jul 2022

2 ThaiBMA

W W w thaibma.or.th

FED raised rate
0.25% to 5.50%
(26 Jul 23)

FED maintained rate 5.50% (Sep 23 — Jul 24)
FED cut rate 3 times FED maintained rate 4.50%
from 5.50% to 4.50%

(Sep 24 — Dec 24)

(Jan, Mar, May, Jun, Jul 25)

FED cut rate
from 4.50% to 4.25%

f (17Sep25)
4.41
4.26 4:24
3.60
Dec 2022 Dec: 2023 Dec'2024
2.34
MPC maintained rate
1.75% (25Jun25)
MPC cut rate 0.25%
163 MPC raised rate MPC maintained rate 2.50% (Nov23-Aug24)

to 1.50% (13Aug25)
MPC cut rate 0.25%

to 2.25% (160ct24)

0.25% to 2.50%
(27Sep23)

MPC maintained rate

2.25% (18De24)

MPC raised rate
0.25% to 2.25%

MPC cut rate
0.25% to 2.00%

1.16

(2Aug23) (26Feb25)
MPC cut rate 0.25%
to 1.75% (30Apr25)
Jan 2023 Jul 2023 Jan 2024 Jul 2024 Jan 2025 Jul 2025 30Sep2025
RUBLAG:

11 2025 aonidoulounuawizy Ysuaans 1 a3 (Sep) annathzgy 7 A3 798 0.25% magﬁli:ﬁu 4.00-4.25% sauaeniboulougng UsLas 3 ass (Feb, Apr, Aug) Mtz 4 31 798 0.75% magﬁi:ﬂ"u 1.50%

11 2024 aonidowluunuawizy U$uaans 3 a39 391 1.00% (Sep, Nov uaz Dec) dauaanifioulouvlng U5uas 1 a33 0.25% (Oct)

11 2023 maniulonnuanizs Y5udu 4 a3 3Lz 8 A3 (Feb, Mar, May, Jul) 398 1.0% sauaanidoulaunglng Usudu 5 a33 ainmsuszga 6 A39 (Jan, Feb, Mar, May, Aug, Sep) 731 1.25%

1 2022 aanipulounuanizs U5udu 7 a3 :InnsUsz 8 A39 (Mar, May, Jun, Jul, Sep, Nov, Dec) 124 4.25% suasnieulounglng Usudu 3 a3 :1nnisuszay 6 a3 (Aug, Nov, Dec) 321 0.75% 14



Tuzia9 3 lasanausnvasill 2025 Bond yield 3% 10 T saslnauazaniys Usuaag

US10Y YTD -0.39%
TH10Y YTD -0.88%

5.00

4.00

= 3.00

2.00
1.90

1.52

1.00
Jan 2022

BMA

Jul 2022

Dec 2022
2,64

TH 10Y

Jan 2023

3 "~ www.thaibma.or.th

Headline

2024 (%YoY)

Inflation rate | Jan | Feb [ Mar | Apr | May

2025 (%YoY)

Dec| Jan | Feb | Mar | Apr
2.90]2.50(2.40]12.60(2.70/2.90]3.00

Jun | Jul |Aug|Sep| Oct | Nov
us 3.10]3.20(3.50(3.40(3.30(3.00

May | Jun | Jul | Aug
2.80]|2.40(2.30]|2.40(2.70/2.70]2.90

TH -1.11]-0.77]-0.47]10.19]1.54]0.62

0.8310.35/0.61[0.83]0.95|1.23]1.32

1.08|0.84|-0.22}-0.57]0.25|0.70|0.79

4:55
4.16
3.84
Dec;2023 Dec!2024
2:70
2:30
1.42
Jul 2023 Jan 2024 Jul 2024 Jan 2025 Jul 2025 )Sep2025



L& Bond yield Inadsuaianas m dwnlasunadaiuvasil 2025

Yield (%)

BMA

3.50

3.00

2.50

2.00

1.50

1.00

0.50

0.00

* o Fulavana 3 0 2025 Bond yield lny Jueny 2 O, 810 5 T uazary 10 T ag

Lg%gmiﬁNR@BHLLﬂ%ﬁ%ﬁﬁ@‘J%ﬁU'\RIﬂH

______ 28Dec2023
___________ - T  —e—e—=====-= 30Dec2024
--------------------- 10Yrs
2y 5Yrs 8-
;s - -88 bps [ 30Sep2025
-86 bps -87 bps
\ m——

™M 3M 6M 1Y 2Y

4Y 5Y 6Y 7Y 8Y 9Y 10Y 1Y 12Y 13Y 14Y 15Y

=

20U 1.16%, 1.22% WAz 1.42% NI QU

u

UTUaaaI -86 bps., -87 bps. LLaz -88 bps. NFUL 2024

3 "~ www.thaibma.or.th
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\&% Bond yield &1331U5udanas o Swlasuaainwosil 2025

Yield (%)

LERIAIIUAADUUNUABSUAIIJLIAARIZY

6.00 -
5.00 - Tt _ 30Dec2024
TSsael e 30Sep2025
;------------“-——---______-_::}-‘.g -----------------------
400 + T e——— T, __ P L 28Dec2023
10Yrs
2Yrs 5Yrs -
o ¥
3.00 - -39 bps
-64 bps. -63 bps.
2.00 -
1.00
000 | | | | | | | | | 1
™ 3M 6M 1Y 2Y 3Y 5Y 7Y 10Y 20Y

o Awlesnng 3 I 2025 Bond yield %33 U878 2 1, 01 5 1 Lazang 10 1 agjﬁim‘”u 3.60%, 3.74% Waz 4.16% SNAGU

USUNARY -64 bps., -63 bps. Waz -39 bps. NFWL 2024

www.thaibma.or.th
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Chg | Chg | Chg | Chg | Chg Chg
(Bps.) in in in in in in Q3

v P 2= | p= | v A” (-7 (97
m%n%msgﬂumqSﬂmaagaaﬂnmiﬂmﬂsumaa 20 | 20 | 2 23 | 24 25

BBB+ +84 -8 +10 | +21 +15 =75

Tunan oA INUNBEUNIIZUS

A +37 -12 +63 | +31 -29 -72

AA -49 +38 +97 | +25 -33 -82

AAA -36 +33 | +87 | +40 -30 -110

Gov -65 +68 | +67 | +49 -36 -94

Dec21 Dec22 Dec23 Dec24
5.00 4.67
4,52
4.31 :
4 .21
4.00

3.92 BBB+

Yield (%)

3.00

2.62 255 A

2.10 2.17 AA

2.00

1.85 171 AAA

129 115 Gov
O LODJan 2022 Jul 2022 Jan 2023 Jul 2023 Jan 2024 Jul 2024 Jan 2025 Jul 2025 308ep2025

a;‘Thru(leA" www.thaibma.or.th



THB Million

‘I:fﬂaﬁ‘lfcll%@ha%']a%QQﬂ%ﬂi'}ﬂ’ﬁ%fﬁﬂEl 29,038 al. b9 3 LOINIELIN 1) 2025

® Short-Term Net Flow * Long-Term Net Flow Accumulate NR flows (RHS)

100,000
18 Dec 24 17 Sep 25
20,000 FED cut rate FED cut rate
18 Sep 24 7 Nov 24
O 0.25% to 4.50% 12-13 June 25 0.25% to 4.25%

FED cut rate | 2 Apr 25 |
FED cut rate I 0 , Israel conducted the I
0.50% to 5.00% . . ! Announces a 10% universal !
0.25% to 4.75% I | . first strikes on Iran I

| | | tariff on nearly all imports | | 50,000

| |
10,000 2 i i | l |
l | | | l l
| | I | | |
| | I I | |
| | I | | |
| | I | | 1
| | I | | 1
| | I | | |
| | I I | |
M * * |||| \ | | |
0 | | A || ||‘ || | I ' I|| I'!II || a b i Lk ki 1 " by o ||I ! | || TR ||_II |I| 1 ||I_ I -:|. m | | ”: Ly .II i ||| a _I_ll |I .I|| o 'II | | |:| 0
ML I ||. IRiE “Iu | | ]
Il |
-10,000
-50,000
Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025
-20.000 NR net buy THB 58,561 mn. NR net sell THB 60,490 mn. NR net buy THB 9,952 mn. NR net buy THB 22,377 mn. NR net sell THB 3,291 mn.
Jul 2024 Sep 2024 Nov 2024 Jan 2025 Mar 2025 May 2025 Jul 2025 Sep 2025

3 ~ www.thaibma.or.th ®
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Accumulate NR Flows



3 lesnawsnil 2025 ﬁﬂﬂﬂﬁ%@hﬂ%’laﬁaﬂiaaGl%"lﬁ’li%‘iﬁﬂEl 8.8 LAWIIWUIN
a\ (~f 1
aaLilu 5% ‘?.Ia\‘i%aﬂ’lﬂﬂﬁ’lﬂ@]a’lﬂ@ﬁ’lﬂ’ﬁ%mﬂEl

921K 928K 925K
897K

895K 894K 882K 884K

873K

860K 866K 854K 860K

>10Y

5-10Y

3-5Y

1-3Y

0-1Y

Sep 24 Oct 24 Nov 24 Dec 24 Jan 25 Feb 25 Mar 25 Apr 25 May 25 Jun 25 Jul 25 Aug 25 Sep 25

. mqLaﬁwamﬁmwﬁ%yﬁ@iwamaﬁaﬂiaumﬂ”ﬂ 7.9 3w FwlaTunw 3 U 2025 aaagann 8.7 1 Liail 2024

30 ,,

&mu'i'am ww.thaibma.or.th
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) ¢ @ ‘g
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Industry Financial Ratio alianLasina a7 A TS5 lnal 5l 2024
THAI UNION GROUP PUBLIC COMPANY LIMITED (TU)
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Avg. Inventory Period Avg. Collection Period Cash Cycle
2. Cash Cycle (days) 2795 41.30 -22.20 8.10 2952 52.47 113.16 P50 P50 P50
52.30 14 50.00
3. Avg. Inventory Period (days) 23.64 2496 0.00 706 15.53 39.76 79.58 F25 P75 F25 P75 P25 P75
4. Avg. Collection Period (days) 55.02 20.54 2720 4230 59.40 73.96 85.75 ) aa0 L) 300 o o
5. Avg. Payment Period (days) 46.93 3571 12.36 19.86 40.00 70.90 116.23 e — —
6. Interest Coverage Ratio (times) 317 213 0.47 214 3.30 497 7.24 Current Ratio Interest Coverage Ratio Debt Service Coverage Ratio Loans from Financial Institutions to
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9. Debt to Equity (times) 150 0.66 0.72 1.00 150 212 243 031 139 279 102 032 o7
10. Interest Bearing Debt to Equity (times) 125 0.59 0.59 0.83 1.22 177 2.05
11. Interest-bearing Debt Due Within 1 Year to Interest-Bearing Debt (%) 24.61 1747 8.28 10.65 2262 34.44 59.34 EBIT Margin Return on Asset Return on Equity Avg. Payment Period
12. Loans from Financial Institutions to Interest-Bearing Liabilities (%) 39.38 28.69 0.52 15.05 .27 60.99 78.27 . i = S
. F25 P75 F25 P75 F25 P75 F25 P75
13. EBIT Margin (%) 18.19 19.67 -2.60 4.09 16.02 301 54.11 ; \
P10 P#) 1] P20 P10 P30 Fi0 h P80
14. Return on Asset (%) 4.42 458 -1.94 086 510 710 9.39 o \ o 1 \ fose 23 N nn 1660 / ne
15. Return on Equity (%) 10.32 10.61 -3.86 212 9.30 1910 2352 v
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THAI UNION GROUP PUBLIC COMPANY LIMITED (TU)

SSUEr Current Bond Financial Information Financial Ratios Comparing to Industry Issuer Comparison Issuer Mews Event Sign Bond
Period Jnza - Sector Food and Beverage = Issuer WD cPE® BTGO TP O Q Search
NRF @
Issuers

Mean TU CPF BTG TFG
1. Current Ratio (times) 0.91 157 0.76 1.3 1.03
2. Interest Coverage Ratio (times) 593 5.39 3.20 11.38 9.58
3. Interest Bearing Debt to EBITDA Ratio (times) 4.32 5.13 6.32 3.00 2.40
4. Debt Service Coverage Ratio (times) 0.51 0.45 0.39 0.53 0.67
5. Debt to Equity (times) 1.68 1.75 189 1.50 1.80
8. Interest Bearing Debt to Equity (times) 113 1.22 189 1.02 1.41
7. Interest-bearing Debt Due Within 1 Year to Interest-Bearing Debt (%) 57.80 43.67 41.02 B2.51 B2.51
8. Loans from Financial Institutions to Interest-Bearing Liabilities (%) 44.62 84.27 40.24 5298 45.03
2. EBIT Margin (%) .73 6.50 877 3.72 14.74
10. Return on Asset (3] 5.94 5.80 5.96 B.55 6.74
11. Return on Equity (%) 15.27 9.80 1817 16.27 20.87
12. Avg. Inventory Period (days) 50.62 152.00 50,00 52.30 39.73
13. Avg. Collection Period (days) 22.08 36.00 27.00 214 12.42
14. Avg. Payment Period (days) 27.48 36.00 27.00 19.66 24.28
15. Cash Cycle (days) 44.32 152.00 50,00 54.05 27.88
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For more information, please visit

WEBSITE FACEBOOK MEBOND APP

WWW.THAIBMA.OR.TH FBTHAIBMA BY THAIBMA
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