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The information and opinions in this report are those of ThaiBMA research activity. Thai BMA does not make any representation or warranty, express or implied, as to the fairness, accuracy, or completeness. While all reasonable
care has no representation as to its accuracy or completeness and it should not be relied upon as such. ThaiBMA accepts no liability whatsoever for any loss arising from use of this report or its contents. This report is being

supplied solely for informational purposes and may not be reproduced, distributed or published by recipient for any purpose
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The information and opinions in this report are those of ThaiBMA research activity. Thai BMA does not make any representation or warranty, express or implied, as to the fairness, accuracy, or completeness. While all reasonable
care has no representation as to its accuracy or completeness and it should not be relied upon as such. ThaiBMA accepts no liability whatsoever for any loss arising from use of this report or its contents. This report is being

supplied solely for informational purposes and may not be reproduced, distributed or published by recipient for any purpose
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The information and opinions in this report are those of ThaiBMA research activity. Thai BMA does not make any representation or warranty, express or implied, as to the fairness, accuracy, or completeness. While all reasonable
care has no representation as to its accuracy or completeness and it should not be relied upon as such. ThaiBMA accepts no liability whatsoever for any loss arising from use of this report or its contents. This report is being

supplied solely for informational purposes and may not be reproduced, distributed or published by recipient for any purpose
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The information and opinions in this report are those of ThaiBMA research activity. Thai BMA does not make any representation or warranty, express or implied, as to the fairness, accuracy, or completeness. While all reasonable
care has no representation as to its accuracy or completeness and it should not be relied upon as such. ThaiBMA accepts no liability whatsoever for any loss arising from use of this report or its contents. This report is being

supplied solely for informational purposes and may not be reproduced, distributed or published by recipient for any purpose
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TABLE 1: THAILAND KEY ECONOMICS INDICATORS (as of Dec 30, 2011)

Emnn:mu:lndlcatar 2011 P 2010
(Unit : USD Bln)

GOP at constant 1988 price (% change) 3.1% 7.8% -2.3%
Headline Inflation (3 change) 3.81% 3.30% -0.90%
Core Inflation (% change) 2.36% 1.00% 0.30%
Expart (% change) 7.6% 28.5% -13.9%
Impaort (% change) 14.5% 36.7% -25.2%
Trade Balance (USD Billion) 237 322 326
Current &/C Balance (USD Billion) 99 137 218
Balance of Payment (USD Billion) 22 313 241
International Reserves (LSO Billion) 1783 1721 1384
Total Debt Outstanding (USD Billion) 1123 100.6 75.3)
Source: Bank of Thailand (BOT) ** Remark: P = preliminary

AnfayafalaINuansIuIAIe9Aa1ARY (Money Market) UazAANANU (Capital Market) &ugn 04 LhAaw

q
' ¥

WOAANIEY 2554 TunLdn aungesdudenlaesinasuiatsnadizdisszuuredlng (Bank  Loan) Hauafigeau Ae

'
a

WNTWAIN o AuTl 2553 Uszanns 12.39% wnagi 9,655.57 Wudmunn  Tuanefunumnsansuil (Domestic Bond)

De

Augn 04 1hBUTUINAN 2554 BT 7,327.15 WHAIULM LNTIWAN 14 ATl 2553 sz 6.51%

q

TABLE 2: SIZE OF THAILAND FINANCIAL MARKET

Bank Loans — THB Billion = 5,488.43 570675 622176 7,36865 7,675.57 859143  9,655.57 [as of 30 Nov)
Equities (SET mkt. cap) — THB Billion ** 5,105.11 507870 663607 356822 587310 833468 8,407 70 (as of 30 Dec)
Domestic Bond (at par) — THB Billion *** 3366.84 408526 488576 508005 6711449 687948  7,327.15 [as of 30 Dec),

Source: * Bank of Thailand (BOT) ** SET *** ThaiBMA

douyarnainaasnanuing (SET Market cap) &uga o4 lhauiurnAN 2554 tutlusaingeluantos vie

Anlulszunns 0.88% wWaleauiy s autl 2553

The information and opinions in this report are those of ThaiBMA research activity. Thai BMA does not make any representation or warranty, express or implied, as to the fairness, accuracy, or 1 ess. While all

care has no representation as to its accuracy or completeness and it should not be relied upon as such. ThaiBMA accepts no liability whatsoever for any loss arising from use of this report or its contents. This report is being

supplied solely for informational purposes and may not be reproduced, distributed or published by recipient for any purpose
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FIGURE 1: INTEREST RATE MOVEMENT FIGURE 2: SET MARKET CAPITALIZATION &
IN THAILAND FINANCIAL MARKET SET INDEX
Rate (% Mkt Cap Index
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FIGURE 3: COMPARE SET INDEX VS BOND INDEX FIGURE 4: COMPARE SET MKT CAP VS
BOND MKT OUTSTANDING
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The information and opinions in this report are those of ThaiBMA research activity. Thai BMA does not make any representation or warranty, express or implied, as to the fairness, accuracy, or 1 ess. While all

care has no representation as to its accuracy or completeness and it should not be relied upon as such. ThaiBMA accepts no liability whatsoever for any loss arising from use of this report or its contents. This report is being

supplied solely for informational purposes and may not be reproduced, distributed or published by recipient for any purpose

1N 6/23



aginazanairfaulnirainainnsiasuillnedl 2554

HNeAABLATWAIUN, ANIANARIAASIRISUN tNnel

. MIZARIAASIEITUU LUARALSN (Primary Market)

> mssmuzm"lmi (New Issuance)

nseaniauenemmarsrillunanausnluil 2554 ﬁ:ﬂ@m@fm%\agu 1259 druduum isduaniieunting
13eu1tu 10.12% LL&i%ﬂﬁTmﬂzﬁqu'luaaiu,ﬁf;Lﬂumﬂﬁlu%u“lumummmmam‘fzmz%w‘?‘]'@@ﬂImﬂﬁmma‘Lm\ﬁﬂﬁ‘:mmhﬁ (State
Agency Bond) ﬁﬁam{wmﬁLﬁ@’lﬁlﬂulﬂ?‘mﬁﬁlum?éﬁLﬁuuiﬂmﬂm@ﬁfmnﬂw i TnefBunninseeniiiisdundn
1.42 Knudnuum sideRaiduniniatu 15.08% dediauiilugedefugesditiun %ﬂﬁmm?mmnmmmmn
Inludemssznmaesnmansidfiine

Wunllns3guna (Government Bond) ﬁaj@mmi@@ﬂ‘lmimau 358,954 UL anasannludaamqiuresilney

v v
v oA

N1 29.82%, WWaTRs5gIa1una (State Owned Enterprise) 880191 40,890 414U anad 4.37%  Tuanueiinig

o

49
:/ a ‘d‘g = :j/ a A o 14 a ¥
@@ﬂﬂixgammum SWIUNLNATIALN TWRaUAUEEU A28 125,691 814U

NIAIUNIITTANYULDINIALBNTURIUAAIAAIIATUULIU WUAINALBNTUIZANYUHIUNNIDENATIENINHITEL

v

219 i7avur (Corporate Bond) $98AAN 212,000 A1BLM AARY 18.45%  TuansefinnsszanyuinaniseennsIanIvil
seaizdu (Commercial Paper) HyaAninauanlutlieuniinildeudiaunn Tnafiyannsu 943,980 &unn visaasily
MIANIUAY 39.03%  AmdunissranuaedesAnssnlszmalaaniseanasansuillulszmalne (Foreign Bond) §

YAAURNTWNINEWREITY  Tnalyafn9INTisAY 42,250 SrULm ViTRRNTWNN 252.08%

TABLE 3: NEW ISSUANCE REGISTERED BOND AT THAIBMA (THB Min)

T
- ;I::I : Year 2010 Year 2011
n

Government Bond 511,509 358,954 {} -20.82%
Treasury Bills 435,000 125691 4+ -74.08%
State Own Enterprise Bond 42 758 40,890 4} -4.37%
State Agency Bond 9,439,501 10,862,715 4+ 15.08%
Long-term Corporate Bond 2545 669 212,000 {} -1B.45%
Commercial Paper 678,942 943908 4§ 39.03%
Foreign Bond 12,000 42,250 4 252.08%
Total 11 429 679 12 586,408 4} 10.12%

Source: ThaiBMA

The information and opinions in this report are those of ThaiBMA research activity. Thai BMA does not make any representation or warranty, express or implied, as to the fairness, accuracy, or 1 ess. While all
care has no representation as to its accuracy or completeness and it should not be relied upon as such. ThaiBMA accepts no liability whatsoever for any loss arising from use of this report or its contents. This report is being

supplied solely for informational purposes and may not be reproduced, distributed or published by recipient for any purpose
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TABLE 4: THAIBMA'’S REGISTERED BOND OUTSTANDING (THB Min)

Type as of as of
(THB Min) 30 Dec 2010 | 30 Dec 2011

Government Bond 252315812 262949902 4+ 4.21%
Treasury Bills 71,710.00 0.00 4} -100.00%
State Own Enterprise Bond 501,776.88 480,089.85{F -4.32%
-Guaranteed 341 56040 32270040 4 -5.52%
-Non Guaranteed 160,216.48 157,389.45 4 -1.76%
State Agency Bond 241173166 2,641,721.80 4+ 9.54%
Corporate Bond 1,189,304.60 1,283,546.59 4 7.92%
-Long-term Corporate Bond 1,103,65640.44 1,154 871 46 4 4.64%
-Commercial Paper 85,664.16 128,675.14 {+ 50.21%
Foreign Bond 57.962.00 77,00400 f¢ 33.01%
Total 6,755,643.26 7,111,951.35 {} 3.27%)|

Source: ThaiBMA

;o

> y4aA1AdANR9Rg1819 il Tunziiewly ThaiBMA (Outstanding)

= o '

YaA1AIANY (Outstanding) 1emsansuilnnilszinmnduneideauiu ThaiBMA o @ubauiuaan U 2554 Jyasn

a
v £ £
o

FUNFINAU 7.11 A UAULY  Tuiausnanlssinnaeansasningn (lusunsanssvazdun) ATNUINWUEIRITTLNG
(Government Bond) Héndaugengn vsarnaidu 36.97% Weisuiuyarinsinsransaisnisznm newusineiguna

douluny aznunengvizansuniuualdnauwlul w.a. 2557 (a.A. 2014) luazinsaisuilsinelszma (Foreign Bond) §

A 1

' ¥ £% a A a g = ' v > A a o a v
AATANANLUADREUBLNGA vraAALULNe 1.08% VANHAATAIAWINIUNA LazlilanansuuIanansINIsEL IRLAY

2

v £ '
a o A a

WU AINANTUENIALENTUIzaIZdlW (Commercial Paper) Hyadtinanludnsgeign Aaiaaundn 50.21% luaniei o

q

1 %

autl 2554 liRuaAA9A192095 RUARS (Treasury Bills) lumana

U

VHANNTILENAAIAIAIN uimNUsznaennansidAiiae  Wustineiguia (Government Bond) Hyarn

% v

ANANITI9AU 2.63 R1UAUUM WiNTUan Tt aR i Wi auutng 4.21%, Wustinsigianvna (State Owned

Enterprise) dmﬂ@mmﬁwﬁqau 480,089.85 1ULNN anAd 4.32%, WustinsauAswisdsemelne (State Agency Bond)
HyaA1AIANTINAL 2.64 AIUAIULN TANTUW 9.54%  UAavWUALTAIFAINLIsEINA (Foreign Bond) HyaAmefnarisadu 77,094

(2

AU NI 33.01% Wane Uiy lugaamaniuaestineinumn

The information and opinions in this report are those of ThaiBMA research activity. Thai BMA does not make any representation or warranty, express or implied, as to the fairness, accuracy, or 1 ess. While all

care has no representation as to its accuracy or completeness and it should not be relied upon as such. ThaiBMA accepts no liability whatsoever for any loss arising from use of this report or its contents. This report is being

supplied solely for informational purposes and may not be reproduced, distributed or published by recipient for any purpose
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FIGURE 5: GOVERNMENT BOND'S OUTSTANDING

BY YEAR TO EXPIRATION (as of Dec 30, 2011)
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TABLE 5: THAIBMA REGISTERED BONDS
BY TTM (as of Dec 30, 2011)

SuSERSE (e S

0-5 0.00 (1)

Treasury Bills Total 0.00 o
0-5 1,385.29 42

6-10 741.16 15

‘Government Bond 11-15 278.70 7
=15 22435 8

Total 2,629.50 72

0-5 2,633.36 82

State Agency Bond 6-10 836 1
Total 2,641.72 83

0-5 27748 247

6-10 13572 127

State Owned Enterprise Bond 11-15 65.38 61
=15 150 1

Total 480.09 436

0-5 798.72 361

6-10 278.17 95

Long-term Corporate Bond 11-15 5790 11
>15 20.08 5

Total 1,154.87 472

. 0-5 128.68 602
‘Commercial Paper Total 128.68 502
0-5 66.49 24

. 6-10 1061 6
Ectsienon 11-15 0.00 (1)
Total 77.09 30

Source: ThaiBMA

Source: ThaiBMA

%

= 1 % o % %

% ‘31’ A v % ¥ 1 a
Wﬁﬂﬂﬁum?ﬁ@ﬁ?ﬁu?tﬂgﬂﬁQﬂﬂﬂﬂqﬂL@ﬂﬂiéM?@wuq(Corponﬁe Bond) WUMNHAAIANANNYNAU 1.28 A1UAY

U NN At uaastinunae 7.92%
Rating “A”

1iTana (Non-rated)

FIGURE 6: CORPORATE BOND'S OUTSTANDING
BY RATING (as of Dec 30, 2011)

a

Tnefilsenmi 81% Hunnsdpdusuauimenast ludos

Tuanusnandszunnd 10% 1Funisdndusuegludo Rating “B” uazdn 9% lufinnsduduax

FIGURE 7: CORPORATE BOND'S OUTSTANDING

BY BUSINESS SECTOR (as of Dec 30, 2011)

Mon-
rated
0%

as of Dec 30, 2011

as of Dec 30, 2011

Source: ThaiBMA

Source: ThaiBMA

The information and opinions in this report are those of ThaiBMA research activity. Thai BMA does not make any representation or warranty, express or implied, as to the fairness, accuracy, or

While all

care has no representation as to its accuracy or completeness and it should not be relied upon as such. ThaiBMA accepts no liability whatsoever for any loss arising from use of this report or its contents. This report is being

supplied solely for informational purposes and may not be reproduced, distributed or published by recipient for any purpose
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v

uwazlieRAnIuYaAIAIAeLelY (Long-Term Corporate Bond) Inaiuiiswilsvinnaesgsia (Business

a

o

Sector) uAaNUTN i lungunaau (Energy) Hdndougeiiganeiasas 26 saaasunaatiuilunguowiang (Bank) feaay

17 uaziun nguimunedamnduning (PROP) Sa8az 11 AMNATAL

. NMIZAAINATIAITUL LUARIATAY (Secondary Market)

>  n1988118 (Trading)

v
o v %

ununsTeanansasuiuuulng (Outright Trading) lull 2554 Hyarnsauviadi 17.58 Aud1uum na

ANt 2553 sz 6% weinail Tnsdaulunjudavidalsyanc 89.75% 1eeyarnisianaisunaiinau iunsgens
i . & v g . KO TR
finszqnaneglwanizamansiiszavduieanlaasuimsuwielszme TuanusfinnsTennaiuningiguia (Government

Bond) Héndquaiszunn 8.66% warnmasgnilszanm 1.79% iunissennslunsansdszinnau sanuriu

]

¥ £
P =

ValamsouenyaAINsTey uwivnNdssinneensansliialifie  Wusineiguna (Government Bond) H

+
v a =

YAAINNITONLVAEN 1.52 A1uA UM anasanuliuda 13%,  FIRUAAY (Treasury Bills) HyaAn1sTeneviaan

35,289.38 A1ULM anAY 96%, WuaLimsFgiamna (State Owned Enterprise) HyaAn1sme1evia@n 34,951.91 d1u

a 1

UM anad 19%,  AustTssunAtswisdszndlng (State Agency Bond) HNAAIN3TRUNEWIAN 15.78 GIUATULN

a

WNTY 14%  uasiuniingsinlszina (Foreign Bond) HyaAIn1s%8a1aviedu 13,899.00 AN HANTU 49%

TABLE 6: THAIBMA OUTRIGHT TRADING & OUTSTANDING VALUE BETWEEN 2010 & 2011 (THB Min)

Jan - Dec 2010 (THB Min) Jan - Dec 2011 (THB Min)
Type
Owtright Trading Outstanding Outright Trading Outstanding Outstanding

Government Bond 1,754,405.00 252315812 1,523,497.71 2,629,490.02 4 -13% 4 4%
State Own Enterprise 43,230.05 501,776.88 3495191 480,089.85 4 -19% 4%
- Guaranteed 35,096.19 341,560.40 2303453 322,700.40 3 -32% 4 -6%
- Non-guaranteed 8,133.86 160,216.48 11,017.37 157,389.45 4+ 35% 4 -1.8%
T-Bills 807,037 43 71,710.00 35,289.38 0.00 4 -96% F -100%
State Agency 13,815,524.92 2.411,731.66 15,781,118.44 2,641,721.80 4+ 14% 4 10%
Corporate (Long-term + Short-Term) 178,168.18 1,189,304 60 194,209.59 1,283,546 59 4} o% 8%
Foreign Bond 9,32295 57,962.00 13,899.00 77,094.00 4+ 49% 4+ 33%
Total Value 16,607,688.53 6,755,643.26 17,582,966.03 7,111,951.35 4+ 6% 5%

- Monthly Average 1,383,974.04 1,465,247 17 it 6%

- No. of trading days 242 244 4 0.8%

- Daily Average 68,626.81 72,061.34 4 5%

No. of Qutright Transaction 104,532 107,322 s 2.7%

- Monthly sverage 8711 8,944 4 2.7%

- Daily Average 432 440 4 2%

Dealer Participation 37 37 =

Source: ThaiBMA

The information and opinions in this report are those of ThaiBMA research activity. Thai BMA does not make any representation or warranty, express or implied, as to the fairness, accuracy, or 1 ess. While all

care has no representation as to its accuracy or completeness and it should not be relied upon as such. ThaiBMA accepts no liability whatsoever for any loss arising from use of this report or its contents. This report is being

supplied solely for informational purposes and may not be reproduced, distributed or published by recipient for any purpose
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FIGURE 8: LONG-TERM CORPORATE BOND'S FIGURE 9: LONG-TERM CORPORATE BOND'S
TRADING & OUTSTANDING VALUE TRADING & OUTSTANDING VALUE BY
BY RATING (as of Dec 30, 2011) BUSINESS SECTOR (as of Dec 30, 2011)
M Qutstanding (Bln.) M Trading (BIn.) M Trading (bin.) M Outstanding (bin.)
1000 350
- Outstanding as of Dec 30, 2011 300
800 4 = Outstanding as of Dec 30, 2011
E 250
e00 200
150
400
r; ; - 100
200 H = = = 50
— i = — -
= (8.
. | l - s 0
LR T T
"A" rated "B" rated Maon-rated ¢ gy o % %"
Source: ThaiBMA Source: ThaiBMA

NINAIUYAAINTTOUN L TBIATNANTULNIALENT Y WU AYAAINITRIN919EY 194,209.59 A1ULN LRNTUAN
Tugapeaiuaesdiugg 9%  Sluduauiudaiuyasinisiasensasminiaantussez&u (Commercial Paper)
%

A1U9Y 71,943.96 A1ULM UaTHAAINISTAYL (Long Term Corporate Bond) A1191 122,265.63 &1L

a

Mtiyarnistenna ludouasiudszazanatiu nadoulunjudovsetlszann 110,170.13 &uum lu
nsteaelunansiliiunisdnduduani@enentludog Rating “A"  Tuanefantszunns 3,429.24 §1u
' lunisgeanalunsansildfunisdndusuaetlutdos Rating “B” waz@n 8,666.25 &1uunn lunisgennely

pI1ansn i ldgnandusuaN@ane (Non-rated)

A a ' X £ ' a . v ' £ '
wazINE AT AAINITTR e YU IntLLe AN 52N 189gsTiA (Business Sector) WAAWLAN uflungu

' ' L2 7 ' a

WA (Energy) HARAIUIBIYAAINIITOUNLGIN4A Aa 26,494.39 A1UUN 989N 1ATU]lUNguNI19[8U (Fin)

q a q

19,549.72 @1uum uazudlunguimunedanisunineg (PROP) 18,308.02 A1ULNNANNANAL

> aniwaaad (Liquidity)

\WHaiansnnanInAaeedInIstenansarsilunainsesaesnatnnsaisuillng Tnalddnsanisuyuidam

\wWaauia (Turnover Ratio) Llusindauda azwudndaya Turnover Ratio tw Auil 30 uanax T 2554 409m31479%YN

The information and opinions in this report are those of ThaiBMA research activity. Thai BMA does not make any representation or warranty, express or implied, as to the fairness, accuracy, or 1 ess. While all
care has no representation as to its accuracy or completeness and it should not be relied upon as such. ThaiBMA accepts no liability whatsoever for any loss arising from use of this report or its contents. This report is being

supplied solely for informational purposes and may not be reproduced, distributed or published by recipient for any purpose
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Uszinnaauiu RAWWINAY 2.47 Wi w3eAmdun1IRNAIULTENU 1% WHaeufuAn Turnover Ratio g 9998 Ae9Rw

204t 2553 NHARLN 2.46 Wi

Aadaunsaueniansnan naaededn1ste1ns nautinndssnmaeanmaislddeilde Wusinsiguaa
(Government Bond) 3F1 Turnover Ratio #inriy 0.58 11 anaandasna e iueedtliugg 17%, wustins¥giauna
(State Owned Enterprise) TF1 Turnover Ratio WL 0.07 Win anad 15%,  WuainssuiA1swiaLlssinalng (State

Agency Bond) A1 Turnover Ratio Winfiu 5.97 i1 meu 4%, ﬁuﬁmﬂﬁu (FANRTNENTTTAU) A1 Turnover Ratio

'
=

WAL 0.15 Wi WaE 2%  uazUsIRsRnLszinA (Foreign Bond) SN Turnover Ratio i 0.18 i 1fiadss 12%

TABLE 7: TURNOVER RATIO (as of Dec 30, 2011) TABLE 8: TOP 5 MOST ACTIVE REGISTERED BOND

State Owned
‘ ﬁ;ﬁ Enterprise

Corporate

Government Bond 070 058d -17% Issue  THB MiIn.  Issue THB Min. Issue  THB Min.
Treasury Bills 1125 000§ -100% LBISDA  289,261.87 BMTAZIDA 2,095.02 BAY123A  5,093.27
State Own EnterpriseBond 008 007 { -15% LB145E  190,570.68 GHBZ11A 2,000.00 PTTC1S3A  3,543.09
State Agency Bond 573 5974 4% LB2iDw  173,710.82 SRT216A 1,999.90 AIS1194 3,302.65
Corporate Bond 015 0154+ 2% LB155A  161,270.63 MEAZE9A 1,600.00 AYCAL120A  3,215.74
Foreign Bend 016 018§ 12% LB1704  150,94518 PEAZR4A 1,199.93 THAIIZNA  3,051.99
L total 246 2e7@ %] | Totl 9657599 ol 889485 ol  18.20674]
Source: ThaiBMA Source: ThaiBMA

Amiuusineiguna (Government Bond) juiidlyaAinsteanageiign 5 duduusnlull 2554 Ifuniusiing

)

o =

§3U1afu LB15DA, LB145B, LB21DA, LB155A uaz LB170A PeNUAAINIITINIINTS  (LRN1E 5 FUAUWIN)

a

965,759.19 duum viseAndudndautlszanm 63% 1e9yarn1sTeeiusinsiguananafiinawlut 2554

TABLE 9: TOP 5 MOST ACTIVE GOVERNMENT BOND (Year 2011)

Type/ High Yield | Low Yield | Trading Value| Turnow Last Trade Date
Rating ["frs ] (34} (THB MiIn} | Ratio [tlmes:-

Government Bond
LB15DA Loan Bond 3.90 398 2.82 289,261.87 256 30-Dec-11
LB145B Loan Bond 232 387 2.88 190, 570.68 157 30-Dec-11
LBZ1DA Loan Bond 992 410 3.16 173,710.82 2594 30-Dec-11
LB1554A Loan Bond 3.35 392 2.80 161,270.63 159 30-Dec-11
LB170A Loan Bond 574 4.04 308 150,945 18 201 30-Dec-11

Source: ThaiBMA

The information and opinions in this report are those of ThaiBMA research activity. Thai BMA does not make any representation or warranty, express or implied, as to the fairness, accuracy, or 1 ess. While all

care has no representation as to its accuracy or completeness and it should not be relied upon as such. ThaiBMA accepts no liability whatsoever for any loss arising from use of this report or its contents. This report is being

supplied solely for informational purposes and may not be reproduced, distributed or published by recipient for any purpose
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a

dauiuniineigiania (State Owned Enterprise Bond) juniiyafn1steneganian 5 uduusnlunseusnaesd
2554 Vl,ﬁ?]lLLﬂwuﬁ‘]_Hﬂﬁ‘ Zﬁﬂﬂﬁﬂﬁ‘u BMTA21DA, GHB211A, SRT216A, MEA269A LLlay PEA264A Iﬂﬂmuﬂﬂﬂﬂﬁisﬂ'ﬂ‘ﬂ’m
99N (1@N1T 5 FUAUWIN) 8,894.85 duLm visemAalludndiulszanns 25% ﬂmsj@mmﬂmmﬁuﬁﬁmﬁgqmum

Fanuannaaulull 2554

TABLE 10: TOP 5 MOST ACTIVE STATE OWNED ENTERPRISE BOND (Year 2011)

T\’I{Ef TTM High ".neld Low Yield | Trading Value| Turnow Last Trade Date
Rating (¥rs.) (55) [35) (THB Min) Ratio [tlmes:»

State Owned Enterprise Bond
BMTAZ1DA Guarantee 9.90 3 80 3.65 209502 210 14-Dec-11
GHB211A Guarantee 9.05 385 385 2,000.00 2.00 27-lan-11
SRT216A Guarantee 9.45 380 380 1,999 90 1.00 10-Jun-11
MEAZGOA Mon-Guarantee 1470 4.07 4.07 1,600.00 1.00 16-5ep-11
PEAZGBSA Non-Guarantee 14 30 412 412 1,199493 1.00 21-Apr-11

Source: ThaiBMA

¥ o o

Tuanenngansuiiniaenaw visasud (Long-Term Corporate Bond) funRyaRAINIsE0UNgINgA 5 SudLUIN

Tutl 2554 lFunviufisn BAY123A, PTTC153A, AIS119A, AYCAL120A uaz THAI2NA  TnaflyaAinisdesnssaniu

(1an1z 5 SuALWIN) 18,206.74 Auum viseAsdludndintszinns 9% 1esyaAnsgeneuiiaunaiinnaulull 2554

TABLE 11: TOP 5 MOST ACTIVE CORPORATE BOND (Year 2011)

T"I"P.E'f ™ High TlEId Low Yield | Trading Value| Turnow Last Trade Date
Rating (¥rs.) (%) (%) (THB Min} | Ratio [tlmesi

Corporate Bond
BAY123A AR 0.20 470 3 .00 5,083 27 1.27 7-Dec-11
PTTC153A AAS 3.20 4 50 313 3,543.09 0.59 28-Dec-11
AlS1194 AR expired 3.53 241 3,302 .65 0.83 21-Jul-11
AYCALLZOA At 0.80 425 312 3,215.74 056 28-Dec-11
THAILTZNA At 090 4.03 329 3,051.99 068 13-Dec-11

Source: ThaiBMA

> szianaesgayu (Investor Type)

%
A

Welansaunandeyatesnewuudni (Outright  Trading) Wl 2554 u&qasnwud13nennsdeense (Trading

al

' [
=

. 4 A a P X | vy X o
Transactions)  WieunaTfintu Ysznavldfaasanistennasendnegdrmnsnansuildoniuies (Dealer-to-Dealer
Transactions: D2D) 29%  #9u8n 71% \Jusensteanaszudnagdinsansuiiiusinasyu (Dealer-to-Clients: D2C)

dszinmsinge  ielinudndndauaednisyingsnssuuuy D2C uway D2D egflusziunAewindndirasiuluusiazlnsuna

The information and opinions in this report are those of ThaiBMA research activity. Thai BMA does not make any representation or warranty, express or implied, as to the fairness, accuracy, or 1 ess. While all
care has no representation as to its accuracy or completeness and it should not be relied upon as such. ThaiBMA accepts no liability whatsoever for any loss arising from use of this report or its contents. This report is being

supplied solely for informational purposes and may not be reproduced, distributed or published by recipient for any purpose
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FIGURE 10: COMPOSITION OF MARKET PARTICIPANTS FIGURE 11: COMPOSITION OF MARKET PARTICIPANTS
(Year 2011) (Quarterly)

M |nterdeszler transaction M Deazler to Client transaction
All-Year 2011
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Source: ThaiBMA Source: ThaiBMA

'
o a

dszinnaastinaunninisgenslunaiansaisuiiinannigatl 2554 1 Aetinamulssnmuzdmdnnianig

q q
P4 ¥

a9NU (Asset Management Company: AMC) FaHdndauaeyanInistaaAniily 61% 1844aAIN9T2 218 1098N AW

ynuszinnsaniu aenglainn daulunuda AMC azdiutaanalunguaesnsansszacduidunan uanandudodenudn
S » - N L TVRVIN TR : d .

yaAIN3Te 1 8e9tiN A ung N HHuu uavFudainaued1esabedluusazinmng  Tuansiinawusetes

o

(Individual: IND) Héndauaasnisteanaiaaign wieAnLdu 1% 1eyarnistenavesinamunnilssinnaniu

FIGURE 12: COMPOSITION OF D2C TRANSACTIONS FIGURE 13: COMPOSITION OF D2C TRANSACTIONS

(Year 2011) (Quarterly)
W Cthers | MDD 4 FCO | DCOo
All-year 2011
e ENDL M |nsurance M ARMC
9::DL 100%
SR =
C BD% —_—
=} d
Tt 70
E Lo | L
£ s [ [
2 || |
E T u
T 1] u
ron o ! | ! |
o o u o
0%
55 IND 158
1% Q1-2011 Q2-2011 03-2011 Q4-2011
Source: ThaiBMA Source: ThaiBMA
The information and opinions in this report are those of ThaiBMA research activity. Thai BMA does not make any representation or warranty, express or implied, as to the fairness, , or 1 While all

care has no representation as to its accuracy or completeness and it should not be relied upon as such. ThaiBMA accepts no liability whatsoever for any loss arising from use of this report or its contents. This report is being

supplied solely for informational purposes and may not be reproduced, distributed or published by recipient for any purpose
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' P
g =

Y vy X = a o ] X g
Wqﬁﬂquﬂﬂqm?’]@qﬁ‘uu (Dealer) Vmu@mﬂ’]ﬂﬂ“ﬂ’m@dﬂ@ﬂ (Iﬂﬂilluu?QNH@ﬂqsﬂ@\‘iﬂqisﬂ’ﬂmqﬂm?q@’]?ﬂuﬂﬂ'ﬂ’]ﬂq

al
v

ALUAetiasndn 1 1) 10 dusuusnaest] 2554 ths arxnsantialaiflusunaiswitiadng (Local Bank) a719 6 Wi tawn
FUNANTALAUATATIFINDS (8.89%), FUIANINUNTING (7.82%), FUIANTINENIEITE (7.45%), SUIANINANTING (6.49%),
BUNANININN (5.64%), su1AN9TlaLduil Tnel (4.38%) 5WIRNIANSTNR (Foreign Bank) A1uau 4 unks laun suimnsnasd
wuar 1@ A (9.27%), FUNANTANNDFUNY 114 (7.42%), ﬁmmﬁéumﬁ 181 18 (5.93%) LAz ﬁmmﬁiﬂ\mmmﬁm"ﬁl,lm

aNeAasUaLsdi (4.54%)

TABLE 12: TOP 10 ACTIVE MEMBER DEALERS (Year 2011)

. 9% Market Share Trading Value (THB Billion) — excluding bond which has TTM < 1 year
Ranking Dealers .

1 DBBK 9.27% 307 .83 8,467 .00 0.30 B,775.13
2 SCBT B.89% 29522 12,938.51 12.45 13,246.17
3 T™B 7.82% 25996 7,402.19 1511 7,677.26
4 5CB 7.45% 247 56 26,817 .49 1169 27,076.74
5 JPMCB 7.43% 246.66 0.00 8.19 254.85
6 KBANK 6.49% 21552 36,710.74 1463 36,940.89
7 cm 5.93% 196.88 420.88 5.62 623.37
8 BBL 5.64% 187.45 18,205.17 0.00 18,392.63
9 HSBC 4.54% 150590 7,8959.32 0.51 8,050.83
10 CiMmBT 4.38% 145.55 550.35 16.23 712.13

Other 32.17% 1,088.72 57,925.30 49.01 59,043.04

Total 100.00% 3322.24 177,336.95 133.84 180,793.03

Source: ThaiBMA

FIGURE 14: NET ASSET VALUE OF GOVERNMENT FIGURE 15: NET ASSET VALUE OF DOMESTIC
PENSION FUND (GPF) ASSET MANAGEMENT COMPANY (AMC)
AV | Totsl Asset Valus [NAV) NAV e Totzl Domestic ANIC's MAV [THE Min)
[THB Minj [THE Min) [THE Min)
- —s«— Domestic AMC "Fixed Income"
450,000 - —e— dadwnsanmiuwwesdmwi 3,300,000 - Portfolio MAY [THE Min)
[THE Min)
LU 2,000,000 -
350,000 4
E 1,700,000
300,000 4 g-'
m 1,400,000 ;'
250,000 4| [
N
200,000 1 1,100,000 =
L |
150,000 800,000 -
%, B b, % % B, %
] @ & > L4 o
Source: Thailand Government Pension Fund (GPF) Source: Association of Investment Management Companies (AIMC)
The information and opinions in this report are those of ThaiBMA research activity. Thai BMA does not make any representation or warranty, express or implied, as to the fairness, accuracy, or 1 ess. While all
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FIGURE 16: NET ASSET VALUE OF PROVIDENT FIGURE 17: NET ASSET VALUE OF SOCIAL
FUND (PDF) SECURITIES FUND (SSF)
N N
[THE Min} i Total Provident Fund's Net Asset [THE Min) === Total Social Securities Fund's
Value [THBE Min) MNet Asset Value [THE Min)
650,000 - o dadmasanuiunsa i 900,000 - —e— dndmnsanuiunsaewil
[THB Min) [THE Min)
600,000 - 850,000
550,000 - 500,000 E
500,000 A 750,000 S
700,000 &
450,000 | P~
650,000
400,000 -
N 500,000
350,000 1 Eﬁ 550,000
300,000 - ﬁ 500,000
250,000 - 450,000

Source: Association of Investment Management Companies (AIMC) Source: Thailand Social Security Office (SSO)
FIGURE 18: NET ASSET VALUE OF INSURANCE FIGURE 19: COMPARING GROWTH OF FIXED
COMPANY (INS) INCOME PORTFOLIO
NAW h of Eixed foli
[THB Miln} === Total Insurance Compamy Funds MAV [THB Growt Fixed Income Portfolio
Mat Asset Value [THE Min) Million)
1,700,000 - —o— dndmnsanmuiuesdswil 1 400 000 H Dec 2010
[THE Min) o 1,245,582
159 771 WSep2011 3 195793
1,550,000 - 1,200,000 R
1,400,000 - e 1,000,000
il (=1}
- ™
1,250,000 ui 500,000
(=31}
i 600,000
1,100,000 = !
Wﬂ,ﬂﬂﬂ ......
950,000 -
200,000 |- 3 . BEEEEN. . BEE . B
800,000 -
9 4 % %t h & 0
e % ) £ T £ o
b e b o H v % GPF ARG PDF s5F INS
Source: OIC Source: GPF, AIMC, SSO, And OIC
The information and opinions in this report are those of ThaiBMA research activity. Thai BMA does not make any representation or warranty, express or implied, as to the fairness, accuracy, or 1 ess. While all bl
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> AnuAAauluIrauduansTINANa LN wAsATE (Yield Curve & Index Movement)

FIGURE 20: THAIBMA GOV BOND YIELD CURVE MOVEMENT FIGURE 21: 1-YEARYIELD MOVEMENT

YIELD (%) YIELD (%)
450 - 30-Dec-10 3.7 - 2657
400 - 3.5 A
Gov Bond
i TTM = 1%
3.50 4 33
3.08
3.1 4
3.00 - 30-Dec-11
289 -+
2.50 4
2.7 4
2.00 +
25 4
TM
Date
1.50 33 2.38
0.08 1 - 2 R Dec-10 Mar-11 May-11  Jul-11 Aug-11 Oct-11 Dec-11
Source: ThaiBMA Source: ThaiBMA

pNindeulmTesdudns NaReLWNURUELTRITFUNA (Government Bond Yield Curve) twufl 30 fusnax
2554 WaifFauiisuiu ol Suil 30 fuanen 2553 wudndnskanauunuliusaiingeaulungueesnasiienyies

. = oo S ! N o e o o X = Y
nan 31 slu"llmxﬂﬂ[5]5"]N@ﬁl'ﬂllLL‘Vl‘Ll‘ﬂ‘ﬂ\‘iﬁlﬁ"ﬁ@’]ﬁ‘%ll'ﬂ’]?.lll'ﬁﬂﬂqq 3 Unaudfusianas ‘VNLLZQ’WNWﬁ‘ﬂﬂj“ﬂﬂ’]ﬁ‘m@'ﬂuvl,ﬂ']“ﬂ’ﬂ\iL@u

¥
Yo a A

Yield Curve luusiazdosangaamaelifil e Wuaiinsegasnae 1 e de 1 U dfusaisauey ludagseudns +72 Da
+121 bp. Wustimsscayduany 2 D9 3 1 ﬁ“mm@m‘uLmuﬂﬁ*uﬁmﬁmumﬂumwwm +4 04 +31 bp. A uiuiusiing
szazna19ang 5 0 10 T dnsuanauunuilfusaanasat udoesendng 10 fs 42 bp.  uaziusiinsszazaiafdang

ALWIABNINNTGN 10 T dnsuanauunuliusaanasa Tudoesendng -15 Ds -44 bp.

TABLE 13: THAIBMA GOVERNMENT INTERPOLATION YIELD (%)

30-Dec-10 193 197 213 238 3.05 3.26 2.55 3.77 3.88 4.05 413 417 421 427
30-Dec-11 314 314 314 3.10 311 3.09 3.16 323 335 3.45 3.63 370 3.83 3.89 412

Change (Bps.) 121 {117 Q102 72 4312 4 a F-a0o 32 H-a2 L-aa a2z H-az -3¢ F-32 15

Source: ThaiBMA

The information and opinions in this report are those of ThaiBMA research activity. Thai BMA does not make any representation or warranty, express or implied, as to the fairness, accuracy, or 1 ess. While all

care has no representation as to its accuracy or completeness and it should not be relied upon as such. ThaiBMA accepts no liability whatsoever for any loss arising from use of this report or its contents. This report is being
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FIGURE 22: 5-YEAR YIELD MOVEMENT FIGURE 23: 10-YEAR YIELD MOVEMENT
YIELD (%) YIELD (%)
4.0 - 393 4.2 -
406
3.5 Gov Bond 40 A4
TIM = 5¥r
3.6 3.8
3.76
3.4 3.6
Gowv Bond
\s - TIM =10 %r ‘ e
3.0 1 3.2
Date Date
2.8 3.0
Dec-10 Mar-11 May-11 Jul-11 Aug-11 Oct-11 Dec-11 Dec-10 Mar-11 May-11 Jul-11  Aug-11 Oct-11 Dec-11
Source: ThaiBMA Source: ThaiBMA

nMesuanfenlmaesiTiiusineigua (Government Bond Index) Hu wudidaiinameuunulaasan

(Government Bond Total Return Index) 4 Ju# 30 ua1Ax 2554 agfisyiu 212.26 4n USufaLingsiuan ns 4ui 30
funnAN 2553 Uz 5.61%  TngilefansnnuanmIndwenyuednsansude nudiustimnigunaludasengaumae

a

xnndn 10 T inaneuun (Return) gaign An 9.21%  Twnefiiustinsiguianiiengaanaeludoeszudng 1 09 3 T 1%

q

HARBLUNWATIAR AD 2.96%

o 2

Tuanuesativudianau (Corporate Bond Index) t wudnAgiinanauunulaesan (Corporate Bond Total

Return Index) 4 Jufl 30 §unnAN 2554 aefiszhiu 176.35 q9m USUAALANESTIUAN 1 FuA 30 SwanAxN 2553 sz

3.97%

TABLE 14: THAIBMA BOND INDICES TABLE 15: BOND RETURN (%)

ThaiBMA Bond Indices m ! ThaiBMA Bond Indices Return (%) - compare
. 2011 Return (32) .
(point) (point} Between 2010 & 2011
Government Bond Index Government Bond Total Return Index {3 5.61
Clean Price 103.70 104.79 4 1.05 Maturity Sub Group
Gross Price 10491 105.92 4 0.96 Groupl (1<TTM=<=3) 1 2.96
Total Return 20098 212.26 4+ 5.61 Group2 ([3<TTM=<=T) 1 4.44
Corporate Bond (BBB up) Index Group 3 (7<TTM <= 10) 1 6.09
Clean Price 105.60 10479 84 -077 Group 4 (TTM > 10) A 9.21
Gross Price 106.49 10567 4 -077 Group 5  (TTM ==10) i 4.35
Taotal Return 169.62 176.35 4} 3497 Investment Grade Corporate Bond Index {3 3.97
Source: ThaiBMA Source: ThaiBMA
The information and opinions in this report are those of ThaiBMA research activity. Thai BMA does not make any representation or warranty, express or implied, as to the fairness, accuracy, or 1 ess. While all

care has no representation as to its accuracy or completeness and it should not be relied upon as such. ThaiBMA accepts no liability whatsoever for any loss arising from use of this report or its contents. This report is being

supplied solely for informational purposes and may not be reproduced, distributed or published by recipient for any purpose
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FIGURE 24: GOVERNMENT BOND INDEX MOVEMENT FIGURE 25: CORPORATE BOND INDEX MOVEMENT

Index Index
215 - N 178 -
Gov Bond Corporate
213 - L 177 1 Tatal
Return Return
e Index 1226 176 1 Index 535
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203 171
201 170
Date Date
199 169
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Source: ThaiBMA Source: ThaiBMA
FIGURE 26: CREDIT SPREAD MOVEMENT FIGURE 27: LIQUIDITY SPREAD MOVEMENT
(Rating AAA, AA, A) (Rating AAA, AA, A)
Bps Bps
M 4 ——"A"Credit Spread LS ——"A" Liquidity Spread
g0 "AA" Credit Spread 35 ——"AA" Liguidity Spread
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25 o
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Source: ThaiBMA Source: ThaiBMA
The information and opinions in this report are those of ThaiBMA research activity. Thai BMA does not make any representation or warranty, express or implied, as to the fairness, accuracy, or 1 ess. While all bl

care has no representation as to its accuracy or completeness and it should not be relied upon as such. ThaiBMA accepts no liability whatsoever for any loss arising from use of this report or its contents. This report is being

supplied solely for informational purposes and may not be reproduced, distributed or published by recipient for any purpose

w11 19/23



aginazanairfaulnirainainnsiasuillnedl 2554

HNeAABLATWAIUN, ANIANARIAASIRISUN tNnel

FIGURE 28: TOTAL SPREAD MOVEMENT FIGURE 29: TERM SPREAD MOVEMENT
(Credit Spread + Liquidity Spread)
Bps Bps
170 - nwan
—"A" Total Spread 140 1/5 Spread
110 A —"AA" Total Spread 120 | — 1,10 Spread
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Source: ThaiBMA Source: ThaiBMA
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feneu 2555 ) andszunad 508,000 14U (ANKHUNTRNAUSLAITFUNA filsznnalfifledutlanlszunng 2555)
LLu'qLﬂuﬁuﬁﬁmﬂﬁ'mmmﬂm?mm@muﬂ@:mm (Loan Bond: LB) @149 398,000 111N Wuninsigunalseinndms
AN EAREH (Floating Rate Bond: FRB) @114214 50,000 41117 meﬁuﬁﬁm%‘gm@ﬂa:mwﬁmﬁm@nLﬁmtﬂ?ﬁumumﬁ
wasuulasesFuie (Inflation Linked Bond: ILB) A71421 60,000 A14U1N Tnelusnunuresiuninmazeanivl

anuail uiafuiusiinsiengaunasilszann 10 Tuanfiga wiawindu 120,000 Aumn
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| = U= T = ya A gl 5 A
g lsfimu ’Q’mﬂitLL@“m’]LﬂEI"m'LIf‘l%‘ﬂ’]ﬂﬂ"liﬂnulﬁ@\iﬂ‘ﬂ\iLLNuﬂ’]TQLQMLW'FJSL’HWMWNNﬂﬂi‘tﬂ‘i_l@’mu’ﬁ/l’]ll NITUR
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The information and opinions in this report are those of ThaiBMA research activity. Thai BMA does not make any representation or warranty, express or implied, as to the fairness, accuracy, or 1 ess. While all
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mnﬁnﬁﬁzmwnwﬁqmummwﬁwumﬁ'ﬂi:mmanm fiuhaziflunisdiudiuniseaniduiusiinseauning (Saving
Bond) u?@m%:tﬂumaﬁﬁuimmmnw’mmmanLﬂur;%q Aryoyn 1R (Promissory Note: P/N) wnndnieenifluiuarng
U e Geilemadullddendratien uaswnszauyueiuiusTaslisim LB e3¢ pmadnaznsznusenan
WOENALT Lilaaann Supply 199WuaTRTlsznn LB Auifinduetinenn uazasiiuainlsemsnaneLILNL (Yield) lumana
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FIGURE 30: GOVERNMENT BOND's AUCTION PLAN IN 2011 FISCAL Year (Exclude T-Bills and Saving Bond)

Government Bond Auction in each Fiscal Year
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Source: U52n1ANTZNINNITAR ﬁmm@@‘iwuwﬁuﬁﬁmﬁgm@Iuﬂwﬂizmm 2555

TABLE 16: GOVERNMENT BOND's AUCTION PLAN IN 2012 FISCAL Year (Exclude T-Bills and Saving Bond)

. . No. of auction | Total Amount
Auction Period (times) (THB Min)

3 Odd-numbered maonth & 100,000
4 Odd-numbered maonth & 50,000
5 Even-numbered month & 100,000
7 Odd-numbered manth & 65,000
10 Odd-numbered maonth & 120,000
15 Even-numbered month & 35,000
20 Odd-numbered manth & 35,000
30 Even-numbered month & 20,000
50 Odd-numbered maonth & 15,000
Total 54 540,000

Source: U3zN1ANIZNINNITAR ﬁfmﬂwﬁmmﬂﬁuﬁﬁmﬁgm@Iuﬂwmzmm 2555

The information and opinions in this report are those of ThaiBMA research activity. Thai BMA does not make any representation or warranty, express or implied, as to the fairness, accuracy, or 1 ess. While all

care has no representation as to its accuracy or completeness and it should not be relied upon as such. ThaiBMA accepts no liability whatsoever for any loss arising from use of this report or its contents. This report is being
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TABLE 17: GOVERNMENT BOND YIELD ESTIMATION (H1-2012)

<1 year 2.40% - 2 50%
1-5Svyear 2.50% - 2. 60%
6 - 10 year 2.70% - 2.90%

11 - 30 year 2.895%-395%

Source: N134139AANNAALTUIBIEAIAI1A1I1T (Dealer)

FIGURE 31: GOVERNMENT BOND YIELD CURVE ESTIMATION (H1-2012)

Yield Curve Estimationin H1 - Year 2012
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Source: N1341399AYNAATIUIBIEARINA191H (Dealer)
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