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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
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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
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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
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TABLE 1: THAILAND KEY ECONOMICS INDICATORS (as of Jun 30, 2010)

Economic Indicator 2010 P
(Unit : USD Bln}) [Half-Year)

GDP (% change) ~ 4% - 6% -2.2
Headline Inflation (3 change) 36 -09 55
Core Inflation (% change) 0.6 03 24
Export (% change) 347 -139 15.8
Import (% change) 57.2 -24.4 26.4
Trade Balance (USD Billion) 4.2 19.4 0.1
Current &/C Balance (USD Billion) 5.8 202 16
Balance of Payment (USD Billion) 109 241 246
International Reserves (USD Billion) 1435 1384 111.0
Total Debt Outstanding (USD Billion)

Source: Bank of Thailand (BOT) ** Remark: P = preliminary

'ﬂ’]ﬂ‘ill’mq“@ﬁ"aL@ﬂﬁLLﬂﬂﬂJu’]mﬂl'ﬂ\iﬂ@’lﬂﬁu(Money Market) uwazma1nyu (Capital Market) Euqmmtﬁ@

2

WOHNAN 2553 Hunudn 1nngesdudenlaes ingauintanaiiadissruuaedlng (Bank Loan) H1u1afgetn Aaiua

AN o4 Aull 2552 1szinnd 7.66% N1egil 8,263.57 Wuduum  luaniefiiFuiningnansuil (Domestic Bond) Augn

U

=

\mauliguIe 2553 @il 6,600.83 WUEWLAN WNTUAIN 1 AUl 2552 1szanne 7.95%

TABLE 2: SIZE OF THAILAND FINANCIAL MARKET

Feonamicincicator mmmm = uun}

Bank Loans — THE Billion * 460270 470150 508135 5483843 570675 622176 736865 7,675.57 826357 (May)

Equities (SET mkt. cap) ~ THB Billion ** 198624 478386 452183 510511 507870 6,63607 356822 587310 6,438.32
Domestic Bond (at par) -- THB Billion ***  2,300.00 2,518.00 274038 336634 408526 488576 508005 611449 6,600.83,

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

duyar1naIna9RAInTulne (SET Market cap) Augm o4 hiauinuieu 2553 Huifusiaingeau Ussunm

a

VY
aAaX o

9.62% Wewauiu o &ull 2552 aweilumezanudeduzesinamulusaiaGunduniulluiiAnimazu udsann

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 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
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. NNTARIARATIRITUU LUARIALSN (Primary Market)

> mssmuzm"lmi (New Issuance)

N1722nEUe8AANU T IuRaALsnA8 Tl ssimnA (New Issuance of Domestic Bond) luasausnaadt] 2553
An1299nR318719U T IMNIINR9EY 5.15 AUR1ULN anaann lutaaifsniuaestiiauninddseunnd 13.91%  whnaiing
daulunjudadunisanadludiurnsnmansszazduiiaanlnasunasusatlszmndlne (State Agency Bond) ﬁﬁﬂgm{wmw
e lfidwereaialunisaniiuulaunenisRudundn IneiU3uinniseanianadndn 752,031 41uU M visaAmuA1g

A A o , = o A Y X ' o o
anas 15.71% Waisunuludosnsaiuaesdfuiiunn nellarnnsouanyadinisaanudutsnnulssinnaasnsansle

2
TR

#us1R9igLna (Government Bond) Hyar1n1saanludyiadu 300,230 §1uuin iinauainlugameaiuedd
ountinil 51.99%, AYRUAAY (Treasury Bills) aanlusvia@n 328,000 &11UW anAY 32.34%,  Wuslinsigiawna
(State Owned Enterprise) 280 uu9&1 18,413 §1ULWM  anad 58.73% wasiusiinsauiaisustsemelng (State

Agency Bond) aan1aie&u 4.03 &1UA UL aAad 15.71%

m\‘lﬁmmﬁzmunwmmﬂL@nwmummmmmmwﬁﬁu W'LIQI’V]’W’WL‘ﬂﬂ‘ﬁuizﬂﬂﬂuﬁj’]uﬂ’]?ﬂ’ﬂﬂM?’]@’]?Mﬁizﬂ%

%

219 i3avjur] (Corporate Bond) $9NAAN 156,848 A1ULM AARY 26.32%  AnIEAINN9szanyLinNIs08NAT AN

9

szeizdu (Commercial Paper) tudyaAiinauainludosnsaiuaasdieunthildeudtennn lnsfyasisu 309,374 414

U viseAndunIaiNTuNe 26.18% A mFunissyannuaesessnsinslssmalaaniseanasasiilutssmelneiu

v v
I

(Baht Bond, Foreign Bond) ﬁuﬂﬂmmau 4,000 A1ULN AAAY 66.67%

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

Government Bond 197 529.00 300,23000 4+ 51.99%
Treasury Bills 484 769.00 328,000.00 4+ -32.34%
State Own Enterprise Bond 44 512 .00 18413004 -5B.73%
State Agency Bond 4786,121.00 4034090004 -1571%

Long-term Corporate Bond 212 883.00 156,848.00 I+ -26.32%
Commercial Paper 245 186.00 30937400 ¢+ 26.18%
Foreign Bond 12,000.00 4,000.00 4 -66.67%

Total

5,983,100.00 5,150,955.00 {}

-13.91%,

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

1N 6/22



asinmziadauluinaiansiarsuillng daeasausnaadil 2553

HNeAABLATWAIUN, ANIANARIARSIRISUN tNnel

TABLE 4: THAIBMA'’S REGISTERED BOND OUTSTANDING (THB Min)

Government Bond 192319915 237561073 {+ 2358%
Treasury Bills 28400000 187,00000{+ -34.15%
State Own Enterprise Bond 533,397.27 51494388 4% -3.46%
-Guaranteed 378,04958 35517559 {F -6.05%
-Non Guaranteed 15534760  159,768.29 4 2.85%
State Agency Bond 1,521,81461 209684866 f+ 37.79%
Corporate Bond 1,063,704.19 118546556 4+ 11.45%
-Long-term Corporate Bond 94379913 1,105,298.01 ¢ 17.11%
-Commercial Paper 119.905.06 80,167.55 {+ -33.14%
Foreign Bond 55,962.00 55,962.00 = 0.00%

Total 5,382,077.23 6,416,830.83

Source: ThaiBMA

2

> yaA1AadA IR 1a1guianaunzidiauly ThaiBMA (Outstanding)

yaAIASAY (Outstanding) 2e3msdsuinnUszinmiaunziewiy ThaiBMA o Guheuiguiew U 2553 §

UAANTINAUTNEY 6.42 AAURIULN TUHAUENAINUILANYBIAINETNTLAD WudUsIRsIFUa (Government Bond)

©

o o

Ndndaugengn Anwlu 37.04% Wewsuiuyadiasieremaaisniszinn Tneiusineiguiadinlug avuumengyise
A [l

psunmualanewlull 2557 luanuzinsansuilsinailszma (Foreign Bond) Hyarmsinamasagiiaaign isemniiu
= ' ” ¥ A a o a o . o \

WiEN 0.87% 19yAANAIANTIIUNA  uazilafiarsunaIndnsniaiulauda wudn wustinssuniasustlszinalne (State
Agency Bond) Hyaf1iisduludnigengn Aeisdundt 37.79%  luanefiaRuads (Treasury Bills) HyaAanaesin
ngn reAndun1sanaINdn 34.15%

VHANTOUENYAAIAIAN uiaNLszinnTeenansliAsiihe  Wusineiguna (Government Bond) Hyarn

v '
= 1 %

AIANIIAY 2.38 ANUATULIYN WNTUAN TTRAafutesneuntini 23.58%, HaRuAdY (Treasury Bills) HyAaANAIAN

al

v

1981 187,000 A1ULN AARS 34.15%, Wunllnsigiauna (State Owned Enterprise) ﬁ:ﬂ@mmﬁwﬁﬁu 514,944 a1

[%
= ' ¥

UM AR 3.46%, RustTRssuAfwilszmalng (State Agency Bond) HiaANAIANGTIAEY 2.10 A1RE UL LNNTY

al
| '

37.79%  uaziuniingsingLlszina (Foreign Bond) HiyamAnasAneyivdn 55,962 auum Liiasuulaaiiemeuiulugos

a o =) dl 1
AL AUARILIN I UNN

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 TABLE 5: THAIBMA REGISTERED BONDS
BY YEAR TO EXPIRATION (as of Jun 30, 2010) BY TTM (as of Jun 30, 2010)
Treseury ol Tota 18700
0-5 14950
6-10 77403
Government Bond 11-15 80428
>15 643.80
Total 2,376.61
0-5 195717
State Agency Bond 6-10 139.68
Total 2,096.85
0-5 54.36
6-10 24157
State Owned Enterprise Bond 11-15 156.65
15 62.36
Total 514.94
0-5 450
6-10 334
Long-term Corporate Bond 11-15 260
=15 61
Total 1,105
‘Commercial Paper Tuol:\ :g:;
0-5 25
a 6-10 21
Foreign Bond 11-15 o
Total 56
Source: ThaiBMA Source: ThaiBMA
v X A v v A ' ¥ ¥ 2 ¥ v
NWNATUATIANTUUTZECLNVUBINTIALBNTU UTAYIUT) (Corporate Bond) NUINNHAATAIANTINAL 1.11 QUKW

v inawanlwgnfeaiureddiing 17.11%  Tnedidsznini 87% 1Ffunisdnduduacinindenea udag
Rating “A”  lusniehanilszan 8% leiunisdndusuaglutog Rating “B” uaydn 5% Han1sdusuaw

Y@ae (Non-rated)

FIGURE 6: CORPORATE BOND'S OUTSTANDING FIGURE 7: CORPORATE BOND'S OUTSTANDING
BY RATING (as of Jun 30, 2010) BY BUSINESS SECTOR (as of Jun 30, 2010)

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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%

waziilaiarsngyarinsdnaaasiul (Corporate Bond) Taainiimuilszinnuesgsia (Business Sector) W&a

wudn Fudlungunwassu (Energy) Hdndaugenganaiesas 26 sasasnnpeiuilungusuians (Bank) feuay 22 uaziuf
o 1 %

lungudanneaine (CONMAT) Fatas 11 AINATAL

q

. NIZAAIAATIAITUU LUARIATAY (Secondary Market)

>  nisdes (Trading)

v
o

Ysnnnnsgeanansasuiuuulng (Outright Trading) Tudaeaseusnaest] 2553 Hyar13aniaau 7.43 A 1udu
1w anasanudasieaiuaest 2552 szanm 7% wavisil Tnadewlugjudavizetszaunns 80.19% a8syaAin1sTaany
T A . X v . 4 X
Wanuanieay Wunsgeanaiinszqnsed luewizamasuilszezduneaniaasuaisuitlszma  Tuaneinisgeany
#us1MI¥gua (Government Bond) HAndauagNL/szanns 11.11% uaziwaegnyszanm 9.06% unsgenalunsians
dszinman sanmiu

v v ¥ 13
Yo A

o a ' Gl 1 o o o a
NUANHITOLLNYAAINITIDUNE uthmuLszinneasnansldneiine NUTURATITUIR (Government Bond)

[ v v
o '

YAAINNITRUNLVIAAY 826,189.11 Auum WiNTuanludamsiueslnuga 1%, FIRuAdY (Treasury Bills) Hyarn

a

v
=

N7 UNETIIAY 528,088.59 UL anas 15%, Wustinsigiaivna (State Owned Enterprise) HijaA1n1358218 793U
27,029.38 AL AaRAd 51%, WustnIsuiAtsuslsymalneg (State Agency Bond) ﬁaﬂ@mmﬁmmﬁﬁu 5.96 A1

FULN AARY 7% LazRuslnIFnsLlssina (Foreign Bond) ﬁsal@mmﬁﬂmﬂﬁqau 3,973.01 A11LNN AN 12%

TABLE 6: THAIBMA OUTRIGHT TRADING & OUTSTANDING VALUE BETWEEN 2009(H1) & 2010(H1) (THB Min)

Type . . . : : . : .
Outright Trading Outstanding Outright Trading Outstanding Trading Outstanding

Government 819,351.66 1,923,199.16 226,189.11 2,376,610.73 4+ 1% 4
State Own Enterprise 55,177.14 533,397.27 27,029.38 514,943 88 J -51% 4
- Guaranteed 42,24513 378,049.58 25,307.83 355,175.59 -40% 4
- Nen-guaranteed 12,932.01 155,347 .69 1,72155 159,768.29 4 -87% 4+
T-Bills 522,874.05 284,000.00 528,088.59 187,000.00 g -15%
State Agency 6,435,811.53 1,521,814.61 5,961,736.068 2,006,848.66 4 7% 4r
Corporate (Long-term + Short-Term) 90,773.12 1,063,704.19 87,136.18 1,185, 46556 4 -4% 4
Foreign Bond 3,555.75 55,962.00 3,973.01 55,962.00 4 12% =
Total Value B,027,543.25 5,382,077.23 7,434,152.33 6,416,830.83 3 7% 4
- Monthly Average 1,337,923.88 1,239,025.39 & 7%
- No. of trading days 119 118 & -1%
- Daily Average 67,458.35 63,001.29 4
Mo. of Dutright Transaction 50,166 50,057 s
- Monthly Average 8,361 8,343 &
- Daily Average 422 424 4
Dealer Participation 36 35 &

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 Jun 30, 2010) BUSINESS SECTOR (as of Jun 30, 2010)
M Qutstanding (Bln.) M Trading (BIn.) M Trading (bin.) M Outstanding (bin.)
1200
1000
800
&00
400
200
1]
"a" rated "B" rated Mon-rated

Source: ThaiBMA Source: ThaiBMA

2%

NNAUYAAINITBUNUTBIAINANIULIEIZN1T89N1ALONTW WFaTiu] (Long-Term Corporate Bond) W33

q

' d’l’ :j/ ay ¥ ] = o = ¥ dl ! éll ! ! &
YaAINsTRINETI9A 87,136.18 A1uLm anasanludeaianiuresdiiuda 4% lasnyasinistennadoulugivesu
Anau wiratlsennn 47,632.44 Auuan  flunnsgennalunsatsildfunisdndusuaniimeneat luges
Rating “A”  luangiantszann 8,615.93 §1uum unisgeanalunsansiilaiunisdndusuetlutdos Rating

“B” uaz@n 13,286.81 Auun luniszewnalunsansililignandusumanuingana (Non-rated)

wazilaiasungarnsTaanaaasiurl (Corporate Bond) lagiutismuilszinnaasgsia (Business Sector) Uaa

al

o

wudn sudlungunislu (FIN) Hdndauaesyarnisdeansgafign e 20,351.09 A1uLW F89a9NARWE lNgNNA

(Energy) 10,941.06 f1UUM waztiud lungusuIAIs (Bank) 9,926.63 AULIMATNATAL

> anawaaad (Liquidity)

\HaNas AN TNAREIIRINSTaTNE A TR lusaasastasaanatsiillve Taalddmsnismyuiden
\wWaguila (Turnover Ratio) \flusiadnuds azwudndaya Turnover Ratio tw duil 30 Hguiew T 2553 104A9187THINN

Uszinngantu NANWnAU 1.16 win vizadaunisanadllszinns 22% Wesuiuel Turnover Ratio o4 G9949a7m897

=

21941 2552 va9ms1ansuiynilszinnsaniu AdA1egn 1.49 Wi

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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v [
o Yo A

FaHaNN U AN INANNAGeTaINItaTNe  Tasuanutlssnmansasansldssiine Wunnsiguna
(Government Bond) A1 Turnover Ratio WAL 0.35 11 aAasantasnaideniuaediiugs 18%, A
(Treasury Bills) §f1 Turnover Ratio Winfiu 2.82 i1 A 29%, WusLIRsIFIAWMNA (State Owned Enterprise) A
Turnover Ratio WU 0.05 Wi anae 49%, wWuatinssuiAsuslszmalneg (State Agency Bond) JAN Turnover Ratio
5

Winfu 2.84 Win anas 33%,  UeNTY (:9NRINANTTTETAL) A1 Turnover Ratio Windu 0.07 W1 anad 14%  Uaz

Wus1MIFn9Ls2mA (Foreign Bond) HA1 Turnover Ratio Winfu 0.07 win WANTW 12%

TABLE 7: TURNOVER RATIO (as of Jun 30,2010) TABLE 8: TOP 5 MOST ACTIVE REGISTERED BOND

Type 2009 | 2010 | Growth G . State Owned
: OVernmen
(H1) | (H1) Enterprise

Government Bond 0354 -18% Issue  THB Min. Issue THB Min. Issue  THB Min.

Corporate

Treasury Bills 219 2824 29% LB155A 253,930.68 GHBIINC 276495 BAY103A  4,634.03
State Own Enterprise Bond 010 005¢ -49% LBAGNA  91,53992 GHB1GZA 141255 KTCI1ZNA 3,525.18
State Agency Bond 423 2844 -33% LB1458  B9,040.28 PEA12DA 1,165.01 TLT104A 2,713.70

Corporate Bond 009 007 -14%
006 007 §

LB1SEA 77,388.18 GHB251A 1,000.13 |IRPC14TA 2,476.51
LB133A 51,715.39 GSRT221A  1,000.17 BAY1DBA 2,357.19

Foreign Bond

Source: ThaiBMA Source: ThaiBMA

o

AU RIiguNa (Government Bond) fuiiilyaAinistenagegn 5 suduusnluaseusnaest 2553 laun

q

#us1MIFguIadu LB155A, LB16NA, LB145B, LB196A uaz LB133A  Tneflyarnnstaanssoniuiadu 562,624.45 41w

al
'

v viseAndudndautlszinn 68% 1e9yafnisteneiustinsiguiaienaiiinauluasausnaed 2553

TABLE 9: TOP 5 MOST ACTIVE GOVERNMENT BOND (1** Half - Year 2010)

Type/ Trading Value % of Turnover
Rating [‘frs ] [ a) (THB Min} | Total Trading Ratio

Government Bond
LB155A GB 49 2915000 25293068 3.40 2.49 30-Jun-10

Last Trade Date

LB1GMA GB 6.39 2960000 91,539.92 123 166 30-Jun-10
LB1458 GB 3.87 2.790000 89,040.28 120 0.74 30-Jun-10
LB196A GB 896 3.030000 77,398.18 1.04 1.06 30-Jun-10

LB133A GB 27 2270000 51,715.39 070 052 30-Jun-10

Source: ThaiBMA

dauiuniins¥giania (State Owned Enterprise Bond) funiiyafn1stien1eganign 5 uduusnlunseusnaesy

al

2553 lAunusiims¥giamniagi GHB11NC, GHB168A, PEA12DA, GHB251A way SRT221A  Inaflyarnistenis

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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FoNTWTYAY 6,846.86 AL iseAndudndoutlszn 25% teeyarinisteneiustineigiauiavnanifinauly

ATaLINUsTl 2553

TABLE 10: TOP 5 MOST ACTIVE STATE OWNED ENTERPRISE BOND (1* Half - Year 2010)

Type/ ™ Trading Value % of Turnover
Rating (Yrs.) (THBE Min} | Total Trading Ratio

State Owned Enterprise Bond
GHB11NC L] 157 2.000000 2,264.95 0.03 126 4-May-10

Last Trade Date

GHB168A G 6.36 3.550000 1,412.55 0.0z 141 8-Apr-10
PEALZDA = 244 2580000 1,169.01 0.0z 150 28-Jun-10
GHB251A G 1501 4470000 1,000.18 0.01 1.00 29-lan-10

SRT221A 12 4300000 1,000.17 0.01 1.00 25-lan-10

Source: ThaiBMA

Tuanzinsansuilniaentu vidatug (Corporate Bond) $udyaAIn1smaanagaign 5 duduusnluaiausnanas

Q al al q

2%

1 2553 lguriviufiu BAY103A, KTC13NA, TLT104A, IRPC147A uaz BAY106A  tnaidyaAinisgenssaniuiadn

15,706.61 drunn vzaAniludndoutlszann 18% esyarnisgeanaiuiienuaiintuluasausnaet] 2553

TABLE 11: TOP 5 MOST ACTIVE CORPORATE BOND (1* Half - Year 2010)

Type/ ™ Trading Value % of Turnover
Rating (Yrs.) (THB Min} | Total Trading Ratio

Last Trade Date

Corporate Bond
BAYLO3A fas-itha) 0.05 1.230000 4 634.03 0.06 0.44 25-Feb-10
ETCLINA /BBEB+ 348 4400000 352518 0.05 0.47 14-May-10
TLT104A SEC/AAA 007 1215000 271370 0.04 090 17-Mar-10
IRPC147A fa-(tha) 401 3350000 247651 0.03 0.35 30-lun-10
BAY106A SoA- 0,05 1200000 235719 0.03 014 13-May-10

Source: ThaiBMA

> szianaacgasyu (Investor Type)

ilefiansnnandieyatesnauuuing (Outright Trading) Tudaepisusnaesi] 2553 udaazwudn memsteany
(Trading Transactions) FamuaTAnTY ‘]Jﬁ‘:ﬂ‘ﬂ‘]_lvl,ﬂ5')&?’]ﬂﬂ’]i‘%’ﬂ‘ﬂ’]ﬂ?$ﬂd’]x‘iéﬁ’]m%ﬂ’]ﬁ‘ﬂﬁﬁ')ﬁﬁumﬂ (Dealer-to-Dealer
Transactions: D2D) 25%  #9u8n 75% Lﬂummmi%ﬂmmwm@ﬁqmmmiuﬁﬁuﬁﬂmnu (Dealer-to-Clients: D2C)
dszinmsing  Tieiinudn ganssuunn D2C EufluuniufiuFumanaslugasiull 2653 uazndumniluua iU

X oo Yoo =
geauanAialugananll

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
(1% Half - Year 2010) (Quarterly)

. M |nterdesler transaction M Dealer to Client trensaction
First Half-year 2010

4,000

3,500

3,000 -

2,500 4

il

2,000 -+

1l

1,500 -

1l

Trading Yalue [THE Bln.)

1,000 +

il

500 +

ﬂ -

Q3-2009 Q4-2009 Q1-2010 Q2-2010

Source: ThaiBMA Source: ThaiBMA

ﬂixmmmﬁﬂmnuﬁL%’ﬁmﬁﬂmi%@mﬂiummm@wmmmmmmmwﬁ%ﬁmnﬁqmlﬂwﬂf}qLwnmmﬂ 2553 1
ABTNAIULTLNNLZENAANIIN19899)U (Asset Management Company: AMC) %qﬁﬁmmummgamms%ﬂmﬂﬁmLflu
61% m@qajaﬁi'm'ﬁ%fammmﬁﬂamunﬂﬂi:mmfmﬁ“u atialafinu daulunjudn AMC @:Lﬁu%ﬂmﬂumjmmmmmi
srezduiundn uasnudSuun il fus i uednedeiiesluusas lnsuna ‘Lummz‘ﬁlﬁﬂmvlumﬂﬂﬂ (Individual: IND)

J = ' & 3 o4 o ! & o o
uuuﬁmmummg@mmﬁmmuﬂamﬁm visamaLlu 1% m@\uj@mma‘sﬁ@mmmuﬂmnunﬂﬂixmmqunu

FIGURE 12: COMPOSITION OF D2C TRANSACTIONS  FIGURE 13: COMPOSITION OF D2C TRANSACTIONS
(1% Half - Year 2010) IN YEAR 2010 (Quarterly)

W Othars mIND w4 FCO W DCO
EHNDL M |nsurance @ AMC

First Half-year 2010

100%
0%
B0
F0%
60% -

Insurance

Trading Proportion

Q3-2002 Q4-2002 Ql1-2010 Q2-2010

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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%
= U =

mqﬁmﬁﬁmmmwﬁ (Dealer) ﬁNNﬂ@ﬂ’m’]ﬁﬂ“ﬂ’deﬁ@ﬂ (Tmﬂiﬁﬁummﬂmwmmﬁmmmmmwﬁﬁ'ﬁmﬂ
AdMALLRaNdn 1 1) 10 FuFLLINIdAIILINT] 2553 {%u ax1sauLilAlusuAIw T ng (Local Bank) a11491 5 Wit
Tun swimnsn@nstne (12.66%), swipslnanadiad (11.23%), sWIATALARANTAT SRS (9.84%), FUIANINTIMN
(8.89%), auANIRald (4.01%) 8UIAIANETNR (Foreign Bank) 411491 4 wita TauA suiAtsaesdusad 1 A (11.80%),
sunAsdeInauasiBes unanenaflendy (5.96%), surpsiafuefuni & (5.46%), SUNANITALLNT 181 18 (3.44%)

WATLFENUANNINETRNUIL 1 Lt Ao Ua.UNfeasTumlTines (6.89%)

TABLE 12: TOP 10 ACTIVE MEMBER DEALERS (1* Half - Year 2010)

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

1 KBANK 12.66% 210.72 16,326.39 12.55 16,549.65
2 DBBK 11.80% 196.49 7,698.48 7.80 7,902.77
3 3CB 11.23% 187.00 10,100.95 1251 10,300.46
4 SCBT 9.84% 163.85 358.25 10.65 533.76
5 BBL 8.89% 148.06 8,532 .45 0.00 8,680.51
] BARCAFP 5.89% 11473 5.03 0.04 119.80
7 HSBC 5.96% 09.28 1,330.85 0.40 1,430.53
8 JPMCB 5.46% 90.84 0.00 29.89 12074
9 TISCO 4.01% G6G.84 291.27 121 359.33
10 cm 3.44% 57.33 23B.57 0.00 295.90

Other 19.81% 32875 17,781.85 3483 18,146.42

Total 100.00% 1,664.91 62,665.09 109.88 64,439.87

Source: ThaiBMA

FIGURE 14: NET ASSET VALUE OF GOVERNMENT FIGURE 15: NET ASSET VALUE OF DOMESTIC
PENSION FUND (GPF) ASSET MANAGEMENT COMPANY (AMC)
TEAY b Total Asset Value [NAV) TEAY == Total Domestic AMC's NAV [THE Min)
—a— Domestic AMIC "Fixed Income"
450,000 - —o— dadmnsaomlussaeai 2,000,000 - Partfolio NAV [THB Min)
[THE Min} 1,233,514
400,000 - 1,200,000
346,383

350,000 - 1,600,000
300,000 - 1,400,000

" 250f721
250,000 - 1,200,000
200,000 - 1,000,000
150,000 800,000

Source: Thailand Government Pension Fund (GPF) Source: Thailand Securities and Exchange Commission (SEC)

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 16: NET ASSET VALUE OF PROVIDENT

FIGURE 17:

NET ASSET VALUE OF SOCIAL
SECURITIES FUND (SSF)

FUND (PDF)
NAV
[THE Min) s Tootal Provident Fund's Net Asst

Value [THB Minj

550,000 - o dndmasanmuiuesaeel
[THE Min} —

500,000

450,000

62

400,000 - M

350,000 A o b bd

300,000 A

Source: Thailand Securities and Exchange Commission (SEC)

FIGURE 18: NET ASSET VALUE OF INSURANCE

NAV

750,000
700,000
650,000
500,000
550,000
500,000
450,000
400,000
350,000

300,000

[THE Min)

=== Total Social Securities Fund's
Net Asset Value [THE Min)

—e— dndmnsanmlunsdsed

[THE Min]

688,580

Source: Thailand Social Security Office (SSO)

FIGURE 19:

COMPARING GROWTH OF FIXED

COMPANY (INS) INCOME PORTFOLIO
nav Growth of Fixed | Portfoli
[THE Min) [ Total Insurance Company Funds MAV (THB I ixed Income ol
Met Asset Value (THE Min) Million
1,300,000 - —o— dndmnsanmuluaa il 1 200.000 H Jun 2009
[THE Min) e ;
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Source: OIC

Source: GPF, SEC, SSO, And OIC
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> ANARAUIMIIBIAUDATINAAD LAY WASATHE (Yield Curve & Index Movement)

FIGURE 20: THAIBMA GOV BOND YIELD CURVE MOVEMENT FIGURE 21: 1-YEAR YIELD MOVEMENT
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Source: ThaiBMA Source: ThaiBMA
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TABLE 13: THAIBMA GOVERNMENT INTERPOLATION YIELD (%)

30-Jun-09 09 117 129 147 2.08 1.64 3.13 3.52 422 448 471

30-Jun-10 115 121 132 15 213 244 299 3138 333 347 364 373 381 391
Change(Bps) f 6 £ 2 £ 3 £ 9 £ 5 P20 J-13 P33 J4a7 H75 L84 §87 J-o0 §-8o

Source: ThaiBMA
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FIGURE 22: 5-YEAR YIELD MOVEMENT FIGURE 23: 10-YEAR YIELD MOVEMENT
YIELD (%) YIELD (36)
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nMesuapdenlmaesiTiiusineiguIa (Government Bond Index) #W wudidaiinameuunulaasan
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9

&
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TABLE 14: THAIBMA BOND INDICES TABLE 15: BOND RETURN (%)
Return (%) - compare

ThaiBMA Bond Indices
Between 2008 (H1) & 2009 [H1)

Government Bond Total Return Index  {f 6.68
Maturity Sub Group
Groupl ([1<TTM<=3) 4 2.9
Group2 (3<TIM<=7)

Year
ThaiBMA Bond Indices
Government Bond Index
Clean Price 10413 106.67 4} 244
Gross Price 105 64 108.00 4} 223
Total Return 18953 20219 4 6.68

Return (3¢)

Corporate Bond (BBB up) Index Group 3 (7 < TTM <= 10}
Clean Price 104 69 107.33 4 252
Gross Price 105.60 108.23 4} 249 Group5 (TTM <= 10)

1
4
Group 4 (TTM > 10} 4
4
4

Total Return 156.67 168.42 Investment Grade Corporate Bond Index

Source: ThaiBMA Source: ThaiBMA
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FIGURE 24: GOVERNMENT BOND INDEX MOVEMENT FIGURE 25: CORPORATE BOND INDEX MOVEMENT
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FIGURE 26: VOLATILITY OF GOVERNMENT YIELD FIGURE 27: VOLATILITY OF GOVERNMENT YIELD
(Base on TTM) (Base on DURATION)
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FIGURE 28: VOLATILITY OF CORPORATE SPREAD FIGURE 29: VOLATILITY OF CORPORATE SPREAD
(Base on TTM) (Base on DURATION)
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FIGURE 30: GOVERNMENT BOND's AUCTION PLAN IN 2010 FISCAL Year (Exclude T-Bills and Saving Bond)
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TABLE 16: GOVERNMENT BOND's AUCTION PLAN IN 2010 FISCAL Year (Exclude T-Bills and Saving Bond)

Total Auction Issued
Tenor Bond Plan Amount |Q4:2009 -

Remain

[THB Min) Q2:2010 L
3 LB1INA 5,000 6,000 0
LB141A, LB144A,
4 LB145C, LB147A, 41,000 24,000 17,000
LB149A
5 LB155A, LB15DA 124,000 104,000 20,000
& LB1GNA 55,000 55,000 0
g LB196A 74,000 44,000 30,000
11 LB213A 9,000 9,000 0
14 LB24DA 47,000 35,000 11,000
19 LB296A 50,000 29,000 21,000
LBA0GA

Source: U52n1ANTZNINNITARS ﬁmmﬁwuwﬁuﬁﬁmﬁgm@Mﬂquﬂizmm 2553
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TABLE 17: GOVERNMENT BOND YIELD ESTIMATION

<1 year 150%-1.70%

1-5vyear 1.80% - 3.40%
5-10year 3.50% - 3.60%
> 10 year 3.70% - 4.30%

Source: N1341399AYNAATIUIBIEAFINA199H (Dealer)

FIGURE 31: GOVERNMENT BOND YIELD CURVE ESTIMATION

Yield Curve Estimation in H2 2010

4.5 30yrs=4:30%
20 yrs = 4.10% '{"

as 15 yrs = 3.70% . -
10 yrs = 3.60% . 30 Jun 2010
3.5 .

Source: N134139AANNAALAUIBIHAIAIIAIIT (Dealer)
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