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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

1A 2/20



asinmziadauluinaiansiarsuidlne 1 2551

HNeAABLATWAIUN, ANIANARIARSIAISUN tNngl

ﬂmmﬂgﬂqumﬁmﬂﬁau"l,mmmmmmmﬁmwmma’ﬂ 2551

a

. NMNFINNNELATHFNAL 2551

a9

dmaRuianaly (Headline Inflation) 1@9%19T] 2551 agi#1 5.9% 9genanTl 2550 datifisziu 2.3% laadamn

¥ o do o o X ( , & N = o \ o p H Y o
1A NFATunFal fUNgauet e lutas 8 neuusnaestlil uardeuddnludasasesd 2551 Wi :1antniulas
aduAnglinatinalassonazliudaanasliiineuda (meamduivlunaialan diudaanasetinesnisaludaalansdl

o

2551 A1n 140 - 150 Wisegyneasnfanigraunfisn anaanaetlszann 30-40 wisaneasnfanigseunsisn) wifidwinl

e

D

o a o a4 2o ' o A > A o A = _a a
@ﬁ]ﬁ"]LﬂuLWﬂWQiﬂmﬂﬂiWﬂL@ﬂﬂWﬂﬂ ﬂ%iuﬁ'zﬂumﬂ@u"lﬂﬂ@ﬂLNﬂLV]ﬂUﬂUﬂV]N']uN’] LL@:qqﬂ@ﬂ’]uﬂqﬁ‘m'Jﬂq[ﬂﬂq?wr}\?ﬂ’]ﬁ‘wu'ﬂ

GusiaululszmasuigenEniauduilgwgnainidiclan Alddearinldiaudeiuresuilnauazingsiaanmiag

o = ¥ = ' o o 1

wiuheaiu fedanann lisimanisdeaan (Export)  299lnavisil 2551 agil 20 WA wwztyneassansy dtasnsd

&9

)}

o o o

Fotaan19uidn (Import)  1e9all 2551 NAagN 29.9 Wuduwsayneaafaniy dlungaudadnanilinarind

a9 a 4

Wuazii (Current A/C Balance) UazAanI19AN (Trade Balance) 109lne agluaniue “01nna” Usznnnd 0.4 Wudnu

=

wirntyaeadanfandy wdedrglsininuda dauddinanisduaznatfydiauasiinaziAfinay wiadasnniu

q q

¥ o o

Anvtlszmarasnefdasagluinneinng suaziiulfainsaias Rudisesseudnelszing fdsasasluszfiungeds 106.2

[ = Ny 'S a A
Wumuma‘ﬁzymﬂ@mmmgmﬂwme

anntladaianunludass deeanliensnnisrenaf189A9La AR TN AN lulssnA (Gross Domestic

o A |

Product: GDP) #83i41] 2551 agifitlszanns 4.3 - 5.0 (Fataatlszanninig o lheusuaax 2551) feeatiadidusoiaah

Tdlsasuudaslianntfsnuununnwinlsin

TABLE 1: THAILAND KEY ECONOMICS ONDICATORS (as of 30 December 2008)

Emnr.:mlc Indicator - - TR
(Unit : WSD Bln)

GOP (% change) ~43-50 49
Headline Inflatiocn (%% change) 59 23 4.7
Core Inflation (% change) 25 11 23
Export (2 change) 20.0 172 169
Import (% change) 299 a0 749
Trade Balance (USD Billion) -0.4 11.5 09
Current A/C Balance (USD Billion) -0.4 140 23
Balance of Payment (USD Billion) 227 171 127
International Rezerves (LUSD Billion) 106.2 287.4 67.0
Total Debt Outstanding (USD Billion)

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

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 2: SIZE OF THAILAND FINANCIAL MARKET

Bank Loans — THB Billion * 4,603.62 4,309.44 4,625.85 4,718.57 5,237.54 5,681.45 5,802 82 6,042.28

Equities (SET mkt. cap) -- THB Billion * 1,291.00 1,607.31 198624 4,789.86 4,521.89 5,105.11 5,078.70 6,636.07
Domestic Bond (at par) - THB Billion ** 1,269.57 1,506.68 164543 1,895.08 2,402.26 3,122.74 3,951.31 4,698.88

Source: * Bank of Thailand (BOT)

** ThaiBMA

FIGURE 1: INTEREST RATE MOVEMENT IN THAILAND FINANCIAL MARKET
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#us1n9igLIa (Government Bond) dyadnisean’uifisdu 228.09 #uduLm anasanTiuda 30.93%, #a
RuAAY (Treasury Bills) 28nMNIN&Y 421 WUAULIN ARG 23.87%, WusiRs3gaauna (State Owned Enterprise) 8@
WMUAIAN 122.08 RUAIULN LIWNTY 28.74% wavsiustinssuiAsumatlssmnalne (State Agency Bond) aenlusviadu

9,202.38 WAL IWNAU 123.27%
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211 visasfuf] (Corporate Bond) 99san 260.85 fuduum iadiuanniifiuga 33.89%  lwanziinisrzaunulngnis
aanAIENTTEIe Ty (Commercial Paper) AyaA1993 979.21 WUAIULW Aaudn AT UTITiENuN eAnunNg
iR uite 0.36% z%ﬂm"umﬁmunummmﬁm[ﬁmﬂi:mﬁimﬂmmﬂnmﬁmwﬁ’l,uﬂ@mﬂvlwﬁﬁu (Baht Bond, Foreign

Bond) Hya 119U 18.09 WHAIMLM LNNIWIN 85.06%

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

Type 2007 2008

Government Bond 330,216.02 22509199
Treasury Bills 553,000.00 421 000.00 -23.87%
State Own Enterprise Bond 94, 833429 122 085.28 28.74%
State Agency Bond 412154358 9,202 384.03 123.27%
Long-term Corporate Bond 194 820.26 260 846.00 33.89%
Commercial Paper 975,687.09 a979 207.89 0.36%
Foreign Bond 9,774.00 18 088.00 B5.06%

Total 6,279,8680.23 11,231 703.19

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)

Government Bond 1,717,24855 1,308,39055
Treasury Bills 114,000.00 &81,000.00 -28.95%
State Own Enterprise Bond 51970842 51847678 -0.24%
-Guaranteed 342 37530 379,107 28 10.76%
-Mon Guaranteed 177,43312 139 36950 -21.45%
State Agency Bond 1,425199 53 1 45545961 2.82%
Corporate Bond 896,849 28 937.335.59 4.51%
-Long-term Corporate Bond 678,667 .87 793 640.85 16.94%
-Commercial Paper 218,181 41 143 694 74 -34.14%
Foreign Bond 25 874 .00 43 962 00 69.91%
Total 4,695 87983 4,854 62453

Source: ThaiBMA
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o v
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= U ¥
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- . ooy 4, , T O B S
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o g , A 4o s

69.91% luanzfinaansuilszezduneaninaninlendu (Commercial Paper) HyaAanasniniign wreAnilun1sanas

N11 34.14%

Y o o

& . Y . = v o ~ .
AUATHITOUENHAATAIAIN utmnszinnaasnsmansidaeiine UIURTITUR (Government Bond) HHam

e

e =

PIANNTINAL 1,808.39 WUAULN AAaIaINTNuas 5.31%, FIRUAAY (Treasury Bills) HyAAIAIANINAY 81 WA UL

v
% o

anag 28.95%, WuARIT§Iauna (State Owned Enterprise) Hyar1AIAIINAY 518.48 WU WL WANAY 0.24%,
WustTnseuAsuiatszimelne (State Agency Bond) ﬁsal@mmﬁwﬁq?m 1,465.46 WURIULN WNTW 2.82%  uAy

2

Wus1imssnelszne (Foreign Bond) HyaA1AaA1N79AY 43.96 A1ULIM AN 69.91%

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: GOVERNMENT BOND'S OUTSTANDING
BY YEAR TO EXPIRATION

Source: ThaiBMA

%
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q

TABLE 5: THAIBMA REGISTERED BONDS
BY TTM (as of Dec 30, 2008)

Type of Bond Issue Term (¥rs.) | Outstanding (THB Bln.)}

0-5 81.00
Treasury Bills Total 81.00
0-5 68.64
6-10 57555
Government Bond 11-15 677.54
*15 486.65
Total 1,808.39
0-5 1,407.05
State Agency Bond 6-10 5841
Total 1,465.46
0-5 42.00
6-10 29515
State Owned Enterprise Bond 11-15 14047
#15 40.86
Total 518.48
0-5 3r9
6-10 238
Long-term Corporate Bond 11-15 143
*15 34
Total 794
- 0-5 14369
Commercial Paper Total 14369
0-5 18
. 6-10 20
Foreign Bond 1-15 5
Total 44

Source: ThaiBMA

v
' 1% o
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antlszanns 3% MFunisdndunuaglugos Rating “B” uavan 1% lilinnsduduainiiidene (Non-rated)

FIGURE 2: CORPORATE BOND'S OUTSTANDING
BY RATING (as of Dec 30, 2008)

FIGURE 3: CORPORATE BOND'S OUTSTANDING
BY BUSINESS SECTOR (as of Dec 30, 2008)

ngr
rated
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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
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WaauaInTl 2550 s 65% wsiviail Tnadaulnnjudaiivetsvunns 88.9% vasyadinistaaneianuaifisgu Wunisdeans

A o ' A T o \ A X o o o
'V]ﬂﬁ‘z@qﬂﬁ]')ﬂ%iuL'ﬂW’]zm?q@qﬁ‘ﬂuﬁ‘xﬂzmu'ﬂ@ﬂﬂtﬂﬂﬁuqﬂq?LLﬂQﬂ?zW]ﬂ sLu"llszﬂqisﬁﬂﬁlqﬂWuﬁUm??qu@ (Government

Bond) Héndqusagidszunn 6.8% warwasgnilszanm 4.3% unisgenelunsansdszinman saumiu

U

©

o X . & . 9o o o o o =
PNUATHITOULNHAAINTTDUNY uthmLszinnaeensans i aeiine NUTURTITUIN (Government Bond) «

YAAINNITTRUNLVIAAY 1,172.89 WUE UM WNTUAINLINUAD 5%, FRUAAY (Treasury Bills) HyarIn saennayiadu

542.25 WUAUL aRas 32%, Wuslineigianunia (State Owned Enterprise) HyarIN9Ta1M8vie®y 95.20 WUAIULIN

4

WAL 33%,  Wustimssuiansusilszmnalng (State Agency Bond) Hyafnistieansviadu 15,431.79 Wuduum

WAL 84%  uazAUsTRssNeszneA (Foreign Bond) HyyaAnnstioaneyivau 4.76 WUAWLNN anad 35%

TABLE 6: THAIBMA OUTRIGHT TRADING AND OUTSTANDING VALUE IN 2007 - 2008 (THB Min)

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

Government 1,112, 263.01 1,717,248.55 1,172,889.12 1,808,390.55 5%

State enterprise 71,79590 519,708.42 §95,202.54 518,476.78 33%

- Guaranteed 45.756.43 34227530 7795162 379,107 .28 T0%

- Non-guaranteed 26,039.47 177,433.12 17,25092 139,369.50 -34%

T-Bills 799,731.23 114,000.00 542,24951 81,000.00 -32%

State agency 8,406,201.12 1,425,199.58 15,431,787.17 1,465,459.61 B4%

Corporate 135,136.74 8065,849.28 115,389.06 937,33558 -15%

Foreign Bond 735878 25,874.00 4,758.45 43962.00 -35%

Total Value 10,532,487.79 4,698,879.83 17,362,275.85 4,854,624.53 65%

- Monthly Average 877,707 .32 1,446,856.32 65%

- No. of trading days 245.00 247.00 1%

- Daily Average 42 98975 70,292 61 64%

No. of Outright Transaction 83,794 100,012 19%

- Monthly Average 5,983 8334 19%

- Daily Average 342 405 18%
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 5: CORPORATE BOND'S TRADING & FIGURE 6: CORPORATE BOND'S TRADING &
OUTSTANDING VALUE BY RATING OUTSTANDING VALUE BY BUSINESS
(as of Dec 30, 2008) SECTOR (as of Dec 30, 2008)
M Dutstanding (BIn.) M Trading (Bln.) . E Trading (bin.) M Qutstanding (bin.)
200
160
700 Eg! e
6500 1 = 120
500 100
400 H 80
300 H 50
40
200 H o
r"“é E 20
100 ™ =" o =
N2 B o 0
g U K . &BJ‘; o £ F.r ;l'.'} Fa) Gr
& “Ony, e, TH oS A
"A" rated "B" rated Mon-rated %-’“ s % s

Source: ThaiBMA Source: ThaiBMA

¥

Py ! & & ~ ¥ o . &
NNANUYAAINITTAUVETDIATIANTUUTCESLNTITAINTIADNT L UTBUUT) (Corporate  Bond) NUIMNLHAAIMNNID

q

v
o o Y

X Ay a \ X ' v v =
n8vi9A 81.93 Wuduum anasandiudn 30.52%  TnaiigaAinisteanadoulunjresiufientu vialsrun
76.28 iudnuLn unisgenelunsansildiunisdnduiuacninmenestluded Rating “A”  luauzian
Uszann 4.46 Wudnuum lunistennalunsaisildiunisdndusvuaglutdos Rating “B” wardn 1.19 Wuanu

v Wunseanelunsansildldgnandusuaauiimeda (Non-rated)

uwazilafiansnnyaAINsinanaeesiul (Corporate Bond) tnautismniszinnaussgsia (Business Sector) Uaa
wudn Fudlunguaniiunistu (Fin) ddpdiuresyaninismenagaign An 16.22 WUA MWLM sasasuiAatiudlungw

WA (Energy) 14.70 FUAULIN UALHUTlWNgNaWIATT (Bank) 11.95 NUAIULNANAIAL

> aniwaaas (Liquidity)

\HaasnnanInAsasIaInstatnanasilunaiasasaesnaianmasuillve  Taglddmsnismyuiden
wWasuile (Turnover Ratio) usadnuda azwudndeya Turnover Ratio tu &ull 2551 aasnsnasuilyniszinnsaniu Jen
=

Wity 3.58 Wi vizaAALTuNSIRNTUNGN 59.56% LiaWieuiuA Turnover Ratio tw &uill 2550 a84m9ansuilyniseinm

oriu NHANREN 2.24 i

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
ar Yo A

FAUAINTOUENAANTUIRNINARBIUBINITTALNE  IALILNATNLIELNNUBIRINANT A FaLAD Wuatinasguna

ISP

(Government Bond) {An Turnover Ratio Wi 0.65 win Lﬁmﬁu@ﬂnﬂﬁuﬁq 0.14%, ﬁtQLfiuﬂﬁ\i (Treasury Bills) AN
Turnover Ratio W1l 6.69 i1 anas 4.57%, Wualinsigiauna (State Owned Enterprise) A1 Turnover Ratio wWinfu
0.18 Wi finTy 32.92%, WustimssunATuUaLlszmAlne (State Agency Bond) #AN Turnover Ratio Winiu 10.53 win
iy 78.53%, udienty (mmmmmﬁzﬂzgu) A1 Turnover Ratio Winfiu 0.12 win anad 18.30%  wazWuaiing

Ainatlszina (Foreign Bond) HAN Turnover Ratio #NAU 0.11 Wi anad 61.95%

TABLE 7: TURNOVER RATIO (as of 30 Dec, 2008) TABLE 8: TOP 5 MOST ACTIVE REGISTERED BOND

State Owned

Government . Corporate
Enterprise =

Government Bond 065 065 0.14%
Treasury Bills 702 669 -457%
State Own Enterprise Bond 014 018 32.92%
State Agency Bond 590 1053 7B.53%
Corporate Bond 015 012 -18.30%
Foreign Bond 028 011 -61.95%

Issue  THB Min. Issue THB Min. lssue THB Min.
LB133A 306,577.04 EGATOD4A 2,050.41 MMTHOBDA 2,736.43
LB1838B 173,456.19 ETADEDA 204974 TOP126A  2,624.75
LB137A  69,506.46 SRT117A 177546 BAY1OsA  2,361.80
LBO9SC  64,050.11 NHA133A 1,706.13 THAI115A  1903.63
LB1458  63,409.31 EGAT1OEA 1,554.31 AIS119A 1,584.73

Source: ThaiBMA Source: ThaiBMA

' £
oAl

|
a

AW RIigUNa (Government Bond) fuiidlyarinisgeunegeiign 5 duduusnlutl 2551 lHuniusiing

9 a q

P4 v
o ' o

¥9U1a3u LB133A, LB183B, LB137A, LB095C uaz LB145B  Insiiyarin1smenasaniuisdy 677 Wuduum vsedn

| ¥

dludndautlszann 57.72% vesyadnisseneiuatinsiguiasuaiiinaulug 2551

TABLE 9: TOP 5 MOST ACTIVE GOVERNMENT BOND

Typef TTM YT Trading Value % of Turnover
Rating (¥rs.) (%) (THB MiIn} | Total Trading Ratio

Government Bond
LB133A GB 421 2210000 306,577.04 177 3.10 26/12/51
LB183B GB 921 2400000 173,456.19 1.00 277 30/12/51

LB137A GB 454 2000000 69,506 46 0.40 134 30/12/51

LBO95C GB 0237 1350000 64,050.11 0.37 154 30/12/51

LB145B GB 537 1945000 63,409.31 0.37 045 30/12/51

Last Trade Date

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 10: TOP 5 MOST ACTIVE STATE OWNED ENTERPRISE BOND

Type/ ™ ¥YTM Trading Value % of Turnover
Rating (¥rs.) (%) (THB MiIn} | Total Trading Ratio

Last Trade Date

State Owned Enterprise Bond
EGATOS4A G 039 3.350000 2,050.41 001 2.05 11/11/51
ETADSDA G 008 3.455000 204974 001 2.05 7/11/51
SRT117A G 259 2500000 1,775.46 001 178 9/12/51
MNHALSZA G 425 2850000 1,706.13 001 114 11/13/51
EGAT10GBA G 155 3195000 155431 001 078 1/12/51

Source: ThaiBMA

o o

daiusting¥gianuiia (State Owned Enterprise Bond) $uiidlyar1nnste1nsgengn 5 duduusnlutl 2551 ldun

q

a

Wus1ims¥gianunagy EGAT094A, ETAOBDA, SRT117A, NHA133A uaz EGAT106A  TnailyaAinsdaanasaniuisa

&9 Q
2

9.14 Wuduum viseAnidudndautszanns 9.60% 1e3yarn1sTaI R LRI gIavRATaNaTR AT LD 2551

TABLE 11: TOP 5 MOST ACTIVE CORPORATE BOND

Type/ ™ ¥TM Trading Value % of Turnover
Rating [Yrs.) (3a) (THBE Min) | Total Trading Ratio

Corporate Bond
MMTHOBDA  SEC/AAA[tha) 01 3707500 273643 0.02 055 3/11/51
TOP126A [AA-(tha) 375 4.8322500 2,624.75 0.02 0.87 4/9/51
BAY103A [AA-(tha) 127 4550000 2,361.80 0.01 022 11/12/51
THAI115A fot 238 4.000000 1,903 63 0.01 032 25/12/51
AIS119A fAan 269 4190000 158473 0.01 0.40 29/12/51

Last Trade Date

Source: ThaiBMA

o o

Tuanisfingansuilniaent wiaud (Corporate Bond) fuiidyarinsdaanagangn 5 dusuusnlull 2551
Ieunuiiu MMTHOSDA, TOP126A, BAY103A, THAIM15A uax AIS119A  TaailyarinisTiaanasaniuisdu 11.21

' %

Wuduum wiseAndudndautlszunns 9.72% saeyaAinistaanaiuivianuaininaaulull 2551

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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> szianaasgayu (Investor Type)

v
o

Wanansnnaindayatanialull 2551 udaazwudn 31801988918 (Trading  Transactions)  VIAUNATIAATY

dsznavldfaasenistenassudegdnsansuiifaaiuies (Dealer-to-Dealer Transactions: D2D) 37%  d49u@n 63%

%
= !

Lﬂumﬂmﬁ@mmwdwéﬁﬁmmmwﬁﬁ’uﬁnmnu (Dealer-to-Clients: D2C) dszinnsing]  vieliwudn genssuuuu D2C

Q
'

~ s o X | LA ) Py aa o o | LA A e
NLLmTuuwaﬂu‘ﬂm\immm'luummimmm stnm:wqm:rmﬂ%mw D2D {NANINUSUFAIaAa0E19ARLILALTILARIANU

FIGURE 7: COMPOSITION OF MARKET PARTICIPANTS FIGURE 8: COMPOSITION OF MARKET PARTICIPANTS
(Year 2008) (Quarterly)

M |nter deszler transactions W Dealer to Client transactions

5,000
4,500 -
4,000
3,500
3,000
2,500
2,000
1,500
1,000
500 |
o -

Trading Walue [THE Bln.)

ail a2 a3 a4

Source: ThaiBMA Source: ThaiBMA

doutlszinmaesiinaaunduionisteaalunainsesaesnainnsasuilnannigalull 2551 Wu Aeln
AULITIMNeUIIM (Mutual Fund: MFC) Zsidndauaasyarinisaanadsiilu 59% 2893af1n131a21e9e9tinasu

yniszinnsaniu  edelsfinnn dowlugjuds MFC aziiuTenalunguassnmaisszazduiunan uazwudnduuwa iy

Y '
a ' '

Wnausesptvseiieduudazinsuna Turnsfidnawusetes (Individual: IND) Buldndiutesyarinistenation
4 a

ngn wiseAnlu 1% wesyaAINTTeLIEaesinaNLIzInINiy uasiiuuiinAesUiudanatetesiatiasluus

a<lmIuNg [ EuLAsITL

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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FIGURE 9: COMPOSITION OF D2C TRANSACTIONS FIGURE 10: COMPOSITION OF D2C TRANSACTIONS
IN YEAR 2008 IN YEAR 2008 (Quarterly)

mIND mFCD 4 NDL
M Insurance B Others = DCOo

M Mutual Funds
100%
90% -
80%
T0%
60% -

Trading Propartion

nsuUrance 0% -
T 3%

a1 a2 a3 a4

Source: ThaiBMA Source: ThaiBMA

' %

yaduEnmsansvil (Dealer) AflyaAnsdeegeiian 10 Suduusnaedd 2551 ths asnsauLidlgidusunans
waeaellne (Local Bank) a1uqu 8 uid lauA aunansinanigias (18.18%), su1A13NANTIng (15.55%), S11A1TMNe
BUIANT (12.15%), SUIANINTINN (8.67%), TWIAINMNTING (7.48%), SWIANSNIIFATRYTEN (7.43%), suAnsgledl
(5.36%), BUNANTALAUANTATNFINET (4.33%) WATEUNANIANTNG (Foreign Bank) 8n 2 uuta Teun ALNANSTTALLT 10 18

(6.63%) WAY fUIATERINILaITe L LaRaAe flaisd (4.56%)

TABLE 12: TOP 10 ACTIVE MEMBER DEALERS IN 2008

Deal % Market Share Trading Value [THB Billion)
ealers .
SCB

1 18.18% 431599 422573 36.24
2 KBANK 15.55% 3,694.87 5,272.62 32.33
3 BT 12.15% 2,886.80 3,374.66 4.27
4 BBL B.67% 2,060.94 2,096.14 0.00
5 ™B 7.48% 1,776.64 1,802.98 418
& BAY 7.43% 1,766.00 999.88 5.44
7 cim 65.63% 157451 536.74 246
8 UoBT 5.36% 1,274.43 219.04 42.20
9 HSBC 4.56% 1,083.13 4,736.30 0.32

10 SCBT 4.33% 1,028.59 555.89 4.42 1,58891

Other 9.66% 2,295 86 5,381.74 73.19 8,750.79
100.00% 23,761.76 30,201.72 205.04

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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FIGURE 11: NET ASSET VALUE OF GOVERNMENT
PENSION FUND (GPF)

MAN | Tot 2l Aszat Value [MAV)
[THE Min} [THE Min}
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Source: Government Pension Fund

FIGURE 13: NET ASSET VALUE OF PROVIDENT

FIGURE 12: NET ASSET VALUE OF DOMESTIC

MUTUAL FUND (MFC)
NAY === Total Domestic Mutual Fund's
[THE Min} MAV [THE Min)

— Domestic "Fixed Income"

1,800,000 4 Mutual Fund's NAV [THB Min}

1,600,000
15 22
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Source: ThaiBMA

FIGURE 14: NET ASSET VALUE OF SOCIAL

FUND (PDF) SECURITIES FUND (SSF)
MNAY I Total Provident Fund's Net Asset MNAY I Total Social Securities Fund's Net
[THE MiIn} Value [THE Min} [THE Min) Asset Walue (THE Min)
& &
Ardrunismmuluas s Ardaunisaapulussranan
500,000 - 600,000 -
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% 9 v % % 4 4 1 % 4
5 “ o e N =)
g o % % % g e % % %

Source: Government Pension Fund

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
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FIGURE 15: COMPARING GROWTH OF FIXED INCOME PORTFOLIO
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Source: Government Pension Fund

> AnuAdauluiraudusnsINana LN wasAT (Yield Curve & Index Movement)

FIGURE 16: THAIBMA GOV BOND YIELD CURVE MOVEMENT FIGURE 17: 1-MONTH YIELD MOVEMENT

YIELD (%) YIELD (%)
T - 30-Jun-08 4
= N
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< st | 1 month

’ yield curve
4

2 -
3 30-Dec-08 1.5 -
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Source: Government Pension Fund

©

a

Lﬁuﬁmwﬂm‘uLmuﬁuﬁﬁmﬁgmm (Government Bond Yield Curve) o A1l 2551 Ufusanasnaaniad 1ile

Winuiy o @ull 2550 tnetlfusinanaslugaealszann -100 T -230 Basis points  visianssnaginisadeulmzeudy

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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VY o

Yield Curve luwsiavdasangananlinsil Ae Wusiinsangaumae 109 6 weu Uiusianateslugoeszudng -99 fiv -132

bp. Wustinsszazduany 109 3 U dnsuanevunuliusianadetflugeszndng -157 19 -199 bp.  duduiusiinsses
=X ) o o o Il ] ' =X ' ) o

NaNa 5 14 10 T dnsuaneuunidiusinanaseglugoesendne 21909 227 bp.  uazszeze1ananndn 10 U dne

HanauuLLiusinanatet lutaaszidng -201 e -225 bp.

TABLE 13: THAIBMA GOVERNMENT INTERPOLATION YIELD (%)

28-Dec-07 3.15 319 3.51 3.55 391 4.06 4.49 4.69 4.94 5.15 5.28 5.34

30-Dec-08 2.16 2.10 199 1498 1398 2.07 2.22 2.50 2.69 3.00 3.27 331
Change (Bps.) a3 -105 -132 -157 -153 =il2,2) -227 =215 -225 -215 -201 -203

Source: ThaiBMA

FIGURE 18: 5-YEAR YIELD MOVEMENT FIGURE 19: 10-YEAR YIELD MOVEMENT
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Source: ThaiBMA Source: ThaiBMA

'm\‘iﬁmm*mLﬂ?}l@uvlmmmﬁmﬁﬁuﬁﬁmﬁﬁm@ (Government Bond Index) {%u NUFTRHARaLWNLIALITN
(Government Bond Total Return Index) ns Autl 2551 agfilssin 198.34 qm Usufaifiugeduann i avll 2550 fa 18.82%
Tnenflefansnnuanmadasengresmsasuda wudiustimsigunaludasergaaumnaaninndt 10 Tul Winameuunu
Qiign Ao 30.42% \Waileuiudl 2550 lwansiiiusinsiguaiifiengeauieludas 1 fa 3 T Winaneuunusniign Ao

q Q

7.87% Waweuiuil 2550

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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o %

Tuanuzsaiidudienau (Corporate Bond Index) #u wusnagiluanauunulagsan (Corporate Bond Total

Return Index) 4 &utl 2551 agfiszAL 154.82 qn UFusalingeauain o &ull 2550 19 8.05%

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

. . Return (%)
ThaiBMA Bond Indices
2007

ThaiBMA Bond Indices
2007 2008 |Return [%)

Government Bond Index
Clean Price 98.70 11164 1311
Gross Price 100.15 11315 1299

Government Bond Index
Maturity Sub Group
Groupl ([1<TTM<=3) 6.11 7.87

7.62

Total Return 166.93 198.34 18.82 Group 2 [(3<TTM=<=7) 7.45 1538
Corporate Bond Index Group 3 (7 <TTM <= 10) 777 2421
Clean Price 103.22 106.07 276 Group 4 (TTM = 10} 978 3042

Gross Price 104 22 107 .05 271
Total Return 143 30

Group 5 (TTM <= 10} 7.07 14.24
Inwestment Grade Corporate Bond Index

Source: ThaiBMA Source: ThaiBMA

FIGURE 20: GOVERNMENT BOND INDEX MOVEMENT FIGURE 21 CORPORATE BOND INDEX MOVEMENT
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Source: ThaiBMA Source: ThaiBMA
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FIGURE 22: VOLATILITY OF GOVERNMENT YIELD FIGURE 23: VOLATILITY OF GOVERNMENT YIELD
(Base on TTM) (Base on DURATION)
f.00 70
S0 —— B0
T /—/-_ T 600 -
2 400 2 _,___/__.._.
£ L £ 400
i 100 | —-*_-_ i J’
o o
s 200 < %—
uucl T T T T T T T T T T T T T T T T T T T T uucl T T T T T T T T T T T T T T T T T T T T
01020304 080011 121516171819 22 23 24 25 36 29 30 01020304 080811 121516171818 22 23 24 25 36 28 50
Dec 2008 Dee 2008

Source: ThaiBMA Source: ThaiBMA
FIGURE 22: VOLATILITY OF CORPORATE SPREAD FIGURE 23: VOLATILITY OF CORPORATE SPREAD
(Base on TTM) (Base on DURATION)
T e S S T e S S |
12 " 12
Z0 Z0
:, [ :, I
& ] & I
: s,
-] g f R = .I' —
£, [ e £, A —
2 2
D T T T T T T T T T T T T T T T T T T T T D T T T T T T T T T T T T T T T T T T T T
01 02 03 04 08 05 1112 15 16 17 18 19 22 23 24 25 26 20 50 0102 03 04 08 09 1112 15 16 17 18 19 22 23 24 25 26 28 30
Dec 2008 Dec 2008

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

%11 18/20



asinmziadauluinaiansiarsuidlne 1 2551

HNeAABLATWAIUN, ANIANARIARSIAISUN tNngl

L wurluunaIans1gs Ul LUl 2552

ARIALTN
ATIETUUNASY

114L‘§@<1ﬁu§§u1@15ﬁﬂﬁiﬂ§uLLNuﬂ’]iﬁL‘:‘iuﬂi‘Z@o’ﬂ\mﬂi?&NWm 2552 sl Tmﬁma‘ﬁuﬁfm"nmiﬁﬁmﬁmwmﬁu
435,690 A1uum 1w 535,690 &1uum lngaziiniseaniusiinsluthuilssunn 2552 29@usantszanns 3.5 waudu
U Lﬁmgq%uLﬁﬂLﬁﬂuﬁuﬂ?mmmi@@ﬂﬁuﬁﬁmﬁgmahﬂmﬂi:mm 2551 %q@gﬁ' 2.4 ugudmuum  Taiariiniseen
Wustine3guna (Government Bond) i:ﬂ:z%u 21 21 LL@:Eglt’]ﬁuﬂ'Z:fx‘Iﬂ’]ﬂq 1, 3, 6 LAaY Lﬁ'm%u LaZaANITaaNWUELIRT

fqunasrazena vsegueny 30 Tae sawlUensanniseeniusiinsasuming (Saving Bond) adsae

TABLE 16: GOVERNMENT BOND's AUCTION PLAN IN 2009 (Exclude T-Bills and Saving Bond)

Total Amount
(THB Min)

Bond

LB11MA

5 LB1458 0,000
10 LB183B 30,000
10 LB196A 32,000

15 LB233A 30,000
20 LB2B3A 30,000
LB393A
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