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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
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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, 2010)

Economic Indicator g P
(Unit : USD Bin)

GDP (% change) 9.3% -2.3% 2.5%
Headline Inflation (3 change) 3.4% -0.9% 5.5%
Core Inflation (% change) 0.9% 0.3% 2.4%
Export (3 change) 29.5% -13.9% 15.8%
Import (% change) 40.2% -25.2% 26.8%
Trade Balance (USD Billion) 127 19.3 -03
Current &/C Balance (USD Billion) 1320 218 21
Balance of Payment (USD Billion) 290 241 246
International Reserves (USD Billion) 1679 1384 1110
Total Debt Outstanding (USD Billion) 940 753

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

mn%g@ﬁmmﬁmemmmmmmﬁm (Money Market) wazmanayu (Capital Market) dugn a LABUFUINAN

]
4 A 1

2553 tunudn anresdudanilasalnssuiaswatiggvissrunaasine (Bank Loan) Hauniged

4 o X X
ABLWNNTUANN W AL

=

T 2552 1lszannu 14% W17 8,767.56 Wuduum  luanieNiinnnmnsnasnil (Domestic Bond) &uga o lauiuAN

q

RN e

2553 9g#l 6,879.48 WHAMLW WNTUAN 04 AuTl 2552 dezanns 13%

TABLE 2: SIZE OF THAILAND FINANCIAL MARKET

Bank Loans - THB Billion * 4680270 470150 508135 548843 570675 622176 7736865 767557 B8767.56(Nov)

Equities (SET mkt. cap) - THB Billion **  1,986.24 478986 452189 510511 507870 663607 356822 G5873.10 B,334.68
Domestic Bond (at par) — THB Billion **= 2,300.00 251800 274038 336684 408526 488576 508005 6,114.49 £,879.48,

Source: * Bank of Thailand (BOT) ** SET *** 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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Dec-09  Feb-10 Apr-10  Jun-10  Aug-10 Oct-10 Dec-10 Dec-09 Feb-10 Apr-10 Jun-10 Aug-10 Oct-10 Dec-10

Source: Bank of Thailand (BOT) Source: SET

duiuanuraeulmirestnsnenidenieludsomatii Anenssun1sulaunenisRu (N1Y.) VB9EUIATWIAN
dszmalngldvinnislfuandnanenitevesineia 3 afelull 2553 viasanudnllfuau 75 Basis points  Tnaiangn o 4uh
30 FunnAw 2553 dnsmeniaulaungneslng (RP 1 4u) agiszdu 2.00%  wsidradslsfinuaaunasudutuien

diusaisauiesetisieiie inazinai Wewiaswislszmealnesiewinnislivawdnmeenitewleunednlull 2554

FIGURE 3: COMPARE SET INDEX VS BOND INDEX FIGURE 4: COMPARE SET MKT CAP VS
BOND MKT OUTSTANDING
116 1100 9,000 g
—C—Bond Index (compasite) 1034187 = ! I SET okt cap (THB Bln)
=
114 S 8,000
—#—SETindex / ! | Bond mkt outstanding (THE Bln)
- 900
112 g 7,000
734.54 / [ - 800
iy~ ~ |
110 g A £,000
Ne- - ¢ \ - 700
108 - ) \3 L 500 5,000 -
) AE 20 107.22
106 + 500 4,000 -
Dec-09 Feb-10 Apr-10 Jun-10 Aug-10 Oct-10 Dec-10 Dec-09  Feb-10  Apr-10  Jun-10  Aug-10 Oct-10 Dec-10
Source: SET, ThaiBMA Source: SET, 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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. MIZARIARTIEITUU LUARALSN (Primary Market)

> msszaunulus (New Issuance)

AMsRaNEUeI18naTrRlunaawInnnelulszing (New Issuance of Domestic Bond) &5yl 2553 finng
2ANATIANTUI IMUTINTIAY 11.62 Auduum induanTnewnindlszunns 6.84% uadoulunjudafuniaiaauluy
dournensnansszazdunanninasuiansuisilszimalng (State Agency Bond) Niqmsfsunneiialdfiduiazasialunig

ativulaunan1sRuilunan Tnamnsanslssnyniiizunanisean IMENANTUNG 1.30 A1UALLN WFaLANTL 15.38%

o Y o

A4 o ~a o X ! - Ha
ST T AN V]\?N@WN']?DLLﬂﬂN‘jﬂﬂ'\ﬂ'ﬁ"ﬂﬂﬂiﬁﬁJLLLI\W]']N?J?ZLJWV]"II@\‘IE]?W@’]?VL ANLAR

v v v
o o

uatins¥gu1a (Government Bond) HyapAnisaaniuavivdu 429,154 d1uum anasantneuntitil 14.48%,

AARUAGY (Treasury Bills) aanMNINAY 485,000 AULN AARY 45.25%, Wua1insigiauna (State Owned Enterprise)
aanWHRIdY 42,758 A1ULN anad 57.08% wariustnssuimisuiadseimalne (State Agency Bond) aenIniiadu

9.71 FNUAULN AN 15.38%

m\iéfmmﬁmunummmmL@nmumummmmmmmﬁﬁu Wll']"\ﬂ’]ﬂL'ﬂﬂﬂ]uﬁ‘ﬁ,’ﬂﬂﬂquﬂj’]uﬂqﬁ"ﬂﬂﬂW?W@W?Mﬁﬁ‘tﬂz

2117 i7avu (Corporate Bond) $9NAAN 259,969 AL AAAY 33.49%  TuanuziinnsszanyuinaniseannsIanIuil

'
a g a

sza1vdu (Commercial Paper) tuliyaAinauantiauntihiipaudanin wiselyarisan 678,882 Auun uarAnily

a

AFLNNTUDY 19.48% zﬁw%umﬁmunwummﬁﬂiﬁmﬂ?zmﬂ‘lﬁmﬂmm@nmmmwmuﬂi:mﬁiwaﬁfu (Baht Bond,

Foreign Bond) fyaf1via@w 12,000 Aunn winiuaeamslul 2552

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

Government Bond 501,841.20 42915400 4 -14.48%
Treasury Bills 385,850.00 485,000.00 4+ -45.25%
State Own Enterprise Bond 99.619.67 42 758.00 {+ -57.08%
State Agency Bond 841933547 0714501004 15.38%
Long-term Corporate Bond 390 858.00 25996860 4 -33.49%
Commercial Paper 568,208.65 678,832 24 {4 19.48%
Foreign Bond 12,000.00 12,000.00 =

Total 10,877,71299 1162226384 4 6.84%,

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 Bend 2,130,82044 2,52315812 ¢ 18.41%
Treasury Bills 20654000  71,71000{ -65.28%
State Own Enterprise Bond 532,05297 50177688 {% -5.69%

-Guaranteed 372,182.87 34156040 -B8.23%

-Non Guaranteed 159,870.10 160,216.48 {1 0.22%
State Agency Bond 181965766 2411731664 3254%
Corporate Bond 1,123,638.02 1,189,304.60 4+ 5.84%

-Long-term Corporate Bond 1,04895697 1,103,640.44 4+ 5.21%

-Commercial Paper 7468105 85,664.16 4+ 14.71%
Foreign Bond 55,962.00 57,962.00 4+ 3.57%

Total

5,868,671.09 6,755,643.26 1}

Source: ThaiBMA

> NAAIAIANYBIATIAITULNTUNITIEUNY ThaiBMA (Outstanding)

1AAIAIANY (Outstanding) ﬂmammmmu‘wnﬂamwmuwmﬂunu ThaiBMA tu z@umauﬁummu 1] 2553 § AR

£
o o/ |

TINTNAY 6.76 ATUAWLN ‘iNLN@LLF;Iﬂﬁl’]ﬁJﬂi“’LﬂVl“ﬂ’ﬂx‘lﬁli"]ﬁ’]ﬁ‘ﬁuLLﬂ’J WUINWUBIRITILNA (Government Bond) Rdndau

ZNﬁ an A AnLilu 37.35% Lll'ﬂLV]EJ‘LIﬂ‘LIN@ﬂ']ﬂ\‘iF"]'N‘}J'ﬂ\iﬁli‘qﬂﬁ’i‘mﬂﬂ’i‘vm%ﬁ")ﬂﬂu muwuﬁumﬁmamu‘lﬁzm @JMNG]@’WEI‘M?@

¥

AsuAvuabanawlull 2557 (A.A. 2014) Tnuefinsanmisalseme (Foreign Bond) uuﬁ@mmmum@@gu@awzgm

e o

A a = ' ¥ :I/ d‘l a o a 1 % %
vramAalunes 0.86% TIHRATAIAWNYINUNA LLZ\]“’LN@W’Q’]?MW@WH@MiWﬂW?LMUIWH@QN@V’]”Iﬂ\‘lﬂ’?\iLL@Q WUIMNUBLIRT

surAnsul sz lne (State  Agency Bond) Hanm WLWN‘IIMIM@MTW'ZNVI@@ mmwmunm 32.54% 1u°ummmuumm

= !

(Treasury Bills) uu@m@mmmnﬁﬁ;m wseRnLTuNI9AARITIN 65.28% (Jm%Wg@mymﬁmmﬂﬂﬁowuﬁﬂ”\ﬂwﬂuﬂ 2553 {

a

Aranasantl 2552 n91 45% lurnusAisatuadndesiax inaeevuneigasliiFeegaeenduiy A9 lieennsdvaes

Fauaag o4 aull 2553 UsusanasAaud9un)

£ £
ar Yo A o d

MlausauenyaAIAIAng wisnulssinnaesnsanslidfaiiae Wuntina3gua (Government Bond) Nyasn

al
v +
o o

ASANNTNAL 2.52 RIURTULN meumnﬂnﬂuumu 18.41%, FRUARY

al

Treasury Bills) dy @mmmqmmu 71,710

—_

¥

uﬂ@mmm\aﬁﬁu 501,777 &7UUM 8RR

ad)}

AULN ARAY 65.28%,  WualiReIgiauna (State Owned Enterprise)

v
¥ o

5.69%, usiinsauAsualszimalne (State Agency Bond) HyaA1AIANiadn 2.41 AMURNULNN IRNNTUW 32.54%

D

12
¥ =<

waz AU TANSLsnA (Foreign Bond) UAA AAIEIR AL 57,962 A1ULN WANTU 3.57% LHaieuiutRsiumn

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 Dec 30, 2010) BY TTM (as of Dec 30, 2010)

0-5 7171

s Total 7171

0-5 137172

6-10 647.39

Government Bond 11-15 303.70

=15 200.35

Total 2,523.00

0-5 2,330.46

State Agency Bond 6-10 81.27

Total 2,411.73

0-5 25454

6-10 143.26

State Owned Enterprise Bond 11-15 62.07

>15 150

Total 501.78

0-5 Ti5

6-10 264

Long-term Corporate Bond 11-15 55

=15 10

Total 1,104

. 0-5 85.66

Commercial Paper Total 85.66

0-5 45

Foreign Bond 6-10 13

Total 58

Source: ThaiBMA Source: ThaiBMA

v
v = ' ¥ o

% d’l A v 1 A’J % %
NWNATUATIANTUUTZECENIUBINTABNTU UTAYIUT) (Corporate Bond) NUINMHYAATAIANTNAL 1.10 ATUATU

v inauaniugs 521%  Teanitszann 84% lAFuntsdndusuminnindeteatludos Rating ‘A" Tuaned

antlszanns 8% MiFun1sdndunuaglutos Rating “B” uavan 8% Lilinnsduduaiuiiidene (Non-rated)

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

8%

as of Dec 30,2010 as of Dec 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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2%

wazilafiansniyaf1AIAnsBesur (Corporate Bond) Taautismuilszinnaasgsna (Business Sector) uda

Q

WU U UNguNANY (Energy) Hdndaugeiigareforay 26 sasasunAatiu] lunguawIang (Bank) aaaz 20 uaziul

o '

lungudannaaine (CONMAT) Faaiay 11 AINANAL

q

. NMIZAAIAATIAITUU LUARIATAY (Secondary Market)

>  n15@aw1s (Trading)

Fnnunstennensa@rsuiuuuing (Outright Trading) TuTl 2553 Hyar139uvi9d 16.61 ATUAIULN N

[ v

ANl 2552 tszanne 14% wansil Tnadoulunjudanzeilszuin 83.19% aagyarinisgeanaisunaniaay unisae

be

1neinszandoaglulanizamaisniiszazdunesninasuiaisuviadszing luruzfinistesnawusineiyuna

o

(Government Bond) Héndauagilszunni 10.56% uaziiwasgndszunn 6.51% unisteanglunsansdssinnau

U

FAUM
v 3 . X . vo Xa v e e o
MUAINNTOUENYAAINTTTRLNE WNANsTINNIRIRTET LA AR Wus1iRe3guna (Government Bond) &
. X » ¥ v s oS X o La o A X v ¥
YAAINITTRVNTINAY 1.75 AIURULIN LANTUIINTAUNT 18%, IRUAQAY (Treasury Bills) NyaAIN1ITRUBTNEY

807,037.43 @1ULN anad 37%, WunlimaFgaanuna (State Owned Enterprise) ﬁg@mmﬁmwﬁqau 43,230.05 211
UM anad 45%,  wustnssuiAnsusalseimalne (State Agency Bond) ﬁaﬂ@mmﬁ@maﬁqau 13.82 A1UAULMN

WNAY 20%  uazWusiingsineilszine (Foreign Bond) AyaAIn1sTaanaviv@u 9,322.95 A11Lm LKW 108%

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

Type : : : : : : : :
Qutright Trading Qutstanding Outright Trading Outstanding Trading Qutstanding

Government Band 1,484,396.65 2,130,820.44 1,754,405.00 2,523,158.12 f 18% 4+ 18%
State Own Enterprise 78,988.31 532,052.97 43,230.05 501,776.88 - -45% -6%
- Guaranteed 59,435.16 372,182 87 35,006.19 341,560.40 -41% -8%
- Non-guaranteed 19,553.15 159,870.10 8,133.86 160,216.48 I -58% 4 0.2%
T-Bills 1,288,820.61 206,540.00 807,037.43 71,71000 & 37% 4 -65%
State Agency 11,520,110.58 1,819,657.66 13,815,524.92 2,411,731.66 f+ 20% f+ 33%
Corporate 167,927.46 1,123,638.02 178,168.18 1,189,304.60 f 6% fr 6%
- Long-term 118,786.00 1,048,956.97 127,568.92 1,103,640.44 4 7% 4 5%
- Short-term (Commercial Paper) 49,141.46 74,681.05 50,599.26 85,664.16 f+ 3% 4+ 15%

Foreign Bond 448519 55,962.00 9,322.95 57,962.00 4 108% f+ 4%
Total Value 14,544,728.80 5,868,671.09 16,607,688.53 6,755,643.26 4+ 14% 4+ 15%

- Monthly Average 1,212,060.73 1,383,974.04 4 14%

- No. of trading days 243 242 s -0.4%

- Daily Average 59,854.85 B68,626.81 4 15%

No. of Outright Transaction 94,947 104,532 4 10.1%

- Monthly fverage 7912 8,711 4+ 10.1%

- Daily Average 391 432 4 11%

Dealer Participation 38 35 & -B%

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, 2010) BUSINESS SECTOR (as of Dec 30, 2010)
M Qutstanding (Bln.) M Trading (BIn.) M Trading (bin.) M Outstanding (bin.)
1000 350
300
800 as of Dec 30, 2010 as of Dec 20, 2010
e00
400
200
0]

"a" rated "B" rated Mon-rated

Source: ThaiBMA Source: ThaiBMA

v
o

NIEUYARINTTa LN E 1R IiNALENTY (Corporate Bond) WLANHYAAINSTaUN8IAAN 127,568.93 411U

Waauandnuda 7%  Inedyarinisaennsdaulaireiulientu vie 86,420.46 Aruun unsgeaneluns
ansnliFunnsdndusuA N @aiear udag Rating “A”  Tuanieian 11,216.65 aruum unisieanslunsm
a1 lAFun1sdndunuat/lutag Rating “B” ua¥An 29,901.83 Auun lunisgennalunsasilaligndndusiu

ANNUNLTRDA (Non-rated)

A A ' X v Y ' a . ¥
uwaziiefiansunyaAIN1sTe1ne1e9ur (Corporate Bond) tntiutimniszinnaedqsia (Business Sector) win
wudn udlungunislu (FIN) Hdndounesyadinisdensgeign e 36,714.39 A1uum  sasasniAasiudlungu

DRIMNTUNTNET (Prop) 22,222.33 AU wasulungundanu (Energy) 18,755.95 A1ULNNATNAIAL

>  amwaaay (Liquidity)

\HaNaIIAaNTNAREIIRINTTeTNE R suTluna asastsaIansatsuillne Taalddnsnismyuien

\wWasuile (Turnover Ratio) wlusadauds azwudndaya Turnover Ratio 1 4ui 30 Funnan T 2553 aa9asa1snidyn

g [

Uszinnaaniiu AWy 2.29 win vize AN UL 0.4% W uiuAl Turnover Ratio f4 T991anmeafy

'
a

qa4t] 2552 NRANDLN 2.28 1711

U

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 i
o Yo AA

Faanunsouenfiansanganinadesainisieans Taauianulssinnaesmanslddsiine Wustinaigung
(Government Bond) @1 Turnover Ratio Winfu 0.695 wh AAANAINTIA AT UeTITINED 0.2%,  Fakunds
(Treasury Bills) &A1 Turnover Ratio Winfiu 11.25 i1 i 80%, $ua1INs3§Ia N (State Owned Enterprise) A
Turnover Ratio WU 0.09 W1 anat 42%,  AustinsaunAsuvstlszimdlne (State Agency Bond) A1 Turnover Ratio
WinAL 5.73 i1 anas 10%,  Judienau (Long-term Corporate Bond) #A1 Turnover Ratio winriu 0.12 i e 2%,
AsaNsMtisza L dunIALaNT (Commercial Paper) @0 Turmover Ratio  Winfw 0.59 Win anad 10%  wazWusiing

singtlszina (Foreign Bond) HAN Turnover Ratio Winfiu 0.16 N 1ANTU 101%

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

. . State Onwrned
Enterprise

Government Bond 0.697 0.695 4} -0.2%

) Issue  THE Min. THE Min. lssue THE Min.
Treasury Bills 6.24 11254
State Own Enterprise Bond 015 000 LB1554 413,452.51 GHB11NC 2,297.68 BAY103A 4,634.03
State Agency Bond 6.33 573 4 LB145B 233,889.36 PEA2D09A 1,600.23 AYCAL132A 4,122 48
long-term Corporaste Bond 041 012 4 LB13E4  151,144.32 PEA2ITA  1,535.52 KTCI3NA  3,663.33
Commercial Paper 066 0599 LB133A  144,359.77 ETA174A 1,417.01 IRPC147A  3,430.13
S — 008 0164 LB1GMA  128,423.22 GHB1G6BA 1,412.55 BIC113A 3,313.85

Source: ThaiBMA Source: ThaiBMA

'
a o

A miusineiguna (Government Bond) $uiilyaAIn13Te1M84egn 5 duduusnaest] 2553 lAuniusiing

q

P

¥gu1a3u LB155A, LB145B, LB196A, LB133A way LB16NA  Inadyarinistaanesanii 1.09 druduuam visedmdu

dndaulszanms 62% TesaANsTeIEUsTRITgUNAT L TIRATWlE 2553

TABLE 9: TOP 5 MOST ACTIVE GOVERNMENT BOND (Year 2010)

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

Government Bond
LB155A GB 4.4 3150000 413 49251 2.49 407 .09 28-Dec-10
LB145B GB 337 3.090000 238,889.36 1.44 197 37 30-Dec-10
LB196A GB 846 3570000 161,144 32 0497 161.15 30-Dec-10
LB133A GB 2.2 2850000 144 358977 0.87 145582 30-Dec-10
LB1EMNA GB 5.89 3380000 128,423.22 077 233.50 29-Dec-10

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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douiuniinsigiainia (State Owned Enterprise Bond) uiiyarnistaanageian 5 ausuusnaast 2553

a9 9

Ifurustimeigiavnagy GHB11NC, PEA209A, PEA227A, ETA174A uaz GHB168A  laaiiyadnisgatnasaniu

8,327.39 auum viseAnidudndautszinn 19% tesyarinisteneiustinsgiamiaiananifiaaulull 2553

TABLE 10: TOP 5 MOST ACTIVE STATE OWNED ENTERPRISE BOND (Year 2010)

Typef TTM Trading Value % of Turnover
Rating (¥rs.) (THB MiIn) | Total Trading Ratio
State Owned Enterprise Bond

GHB11NC G 108 2.1650000 2,297 .68 0.01 127.65 27-0ct-10
PEAZOSA = 1001 3.490000 1,600.23 0.01 100.01 23-5ep-10
PEAZZTA = 1201 3.650000 1,59992 0.01 100.00 16-lul-10
ETAL74A G 6.28 3.630000 1,417.01 0.01 14170 23-Dec-10
GHB168A 6.36 3.550000 1,412.55 0.01 14126 8-Apr-10

Last Trade Date

Source: ThaiBMA

]
a 3

Tuaneivfuiniaenau (Corporate Bond) fuiilyafn1steanageaign 5 dusuusnaest 2553 Idunviufiu

q

]

BAY103A, AYCAL132A, KTC13NA, IRPC147A uaz BJC113A  lnailyadinisiinanusanriu 19,163.89 &1uum vidadn

udndoniszinn 11% veyarinisgennsuiiauaifiauulut 2553

TABLE 11: TOP 5 MOST ACTIVE CORPORATE BOND (Year 2010)

Typef TTM Trading Value % of Turnover
Rating [Yrs.) (THB Min} | Total Trading Ratio

Last Trade Date

Corporate Bond
BAY103A JAs-{tha) 006 1230000 4 634.03 0.03 4413 25-Feb-10
AYCALI32A it 216 3300000 4122 48 0.02 58.89 28-Dec-10
ETCLINA /BBB+ 2.89 4.050000 3,663.39 0.02 45.85 17-Dec-10
IRPC147A fa-(tha) 352 4160000 3,430.13 0.02 49 .00 24-Dec-10
BIC113A fot 025 2171000 3,313.86 0.02 10937 24-Dec-10

Source: ThaiBMA

> szianaesgadyu (Investor Type)

Waiarsunandayatiaanauuuing (Outright  Trading)  Tull 2553 udaazwudn  $1ansieane (Trading
Transactions) Wanuamifaau dsznavllfaasianisieaiaseudiegAnnsnaisuilfaaiuies (Dealer-to-Dealer
Transactions: D2D) 23%  #9u8n 77% \Jusensteanaseudnagdinsansuiliusinasyu (Dealer-to-Clients: D2C)

dszinnsing)  vietinudndndonaesganssuszudnedfnaansniidasiuies Suudltiuyfusaiagaaulugeeriamdaaesd

2553 HanlFeuie Uit Asansnaaetl

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 2010) (Quarterly)

M |nterdeszler transaction M Deazler to Client transaction
All Year 2010

4,000

3,500

3,000

2,500

1l

2,000

il

1,500

1l

Trading Walue (THE Bln.)
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A ULIEINLTENIAN19899U (Asset Management Company: AMC) Gaiidndauaesyaninistensaniiuy 55% ves
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FIGURE 12: COMPOSITION OF D2C TRANSACTIONS FIGURE 13: COMPOSITION OF D2C TRANSACTIONS
(Year 2010) IN YEAR 2010 (Quarterly)
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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, , 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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Y vy X = X a o ] X g
NWNANUNAIBITIA191Y  (Dealer) Wﬂﬂﬂﬂqﬂq?sﬂﬂmqﬂé\?w@ﬂ (Iﬂﬂimuu?QNH@ﬂqsﬂﬂ\?ﬂﬂlﬁ\sﬂ’ﬂmqﬂm?’]@’]ﬁ‘ﬂuﬂﬂ@’]ﬂq

al al

v
o

AuUAetiandn 1 1) 10 dusuusnaest] 2553 thd axnsautialailusunatswitiaeng (Local Bank) @719 6 Wi Teun
suIANINANTINg (12.97%), suiAsinanidiad (8.87%), suATaLAUANTATISARS (8.53%), DUIANINFUNN (7.48%),
sunAnshall (4.72%) wazsuiasyled (4.32%) su1A9ENNER (Foreign Bank) a1uaw 3 ui lun suransaeasduard
18 A (14.17%), FUIANTRNNaSIAY L1d (5.75%), sunANERInaLaziFe L Reneslaisdu (4.82%) wazLFENUannIne

11U 1 Wi A Ua.unfieaturltines (4.66%)

TABLE 12: TOP 10 ACTIVE MEMBER DEALERS (Year 2010)

Trading Value (THB Billion) — excluding bond which has TTM < 1 year

Y 2010 Deal % Market Share
. ealers .
i O o ™ TR

1 DBBK 14.17% 52442 18,083.13 20.84 18,628.40
2 KBANK 1297% 47992 32,641.12 22.59 33,143.63
3 5CB B.B7% 32B.23 20,947 38 1563 21,29124
4 SCBT 8.53% 31552 1,189.48 2093 152594
5 BBL 7.48% 276.65 18,936.29 0.00 19,21294
6 JPMCB 5.75% 212 65 0.00 30.16 24282
7 HSBC 4.83% 178.39 3,928.46 0.70 4,107.55
8 TISCO 473% 17476 7ie.74 417 905.66
9 BARCAP 4.66% 17259 571 0.04 178.34
10 UOBT 433% 159.86 377.65 3454 572.05

Other 23.73% B77.96 39,813.95 51.75 40,743.66

Total 100.00% 3,700.95 136,649.92 201.35 140,552.22

Source: ThaiBMA

FIGURE 14: NET ASSET VALUE OF GOVERNMENT FIGURE 15: NET ASSET VALUE OF DOMESTIC
PENSION FUND (GPF) ASSET MANAGEMENT COMPANY (AMC)
NN | A Totzl Asset Value [NAV) NAV i Total Domestic AMC's NAY [THE Min)
[THE Min} [THE Min) [THE Min)
- —#&— Domestic AMC "Fixed Income”
450,000 - —— dndmnsanmiusanmi 2,300,000 - Partfalio MAV [THE Min)
[THE Min)

400,000 1 375,075 2,000,000 1,912,011
350,000

1,700,000
200,000 07,725

1,400,000
250,000
200,000 | 1,100,000
150,000 200,000

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
FUND (PDF) SECURITIES FUND (SSF)
NAY NAW _ .
[THE Min} e Total Provident Fund's Net Assst [THE Min) === Total Social Securities Fund's
Value [THB Minj MNet Asset Value [THE Min)
650,000 - o dndmasanmuives sl 900,000 - —s— dndmnsanmiunaaawi
[THE Min) [THE Min}
600,000 4 565,926 £00,000 A 750,265
550,000 -
700,000
500,000 -
600,000
450,000 I I Los
I | 500,000
400,000 - U ]
350,000 - kel 400,000
300,000 - 300,000

Source: Thailand Securities and Exchange Commission (SEC) Source: Thailand Social Security Office (SSO)
FIGURE 18: NET ASSET VALUE OF INSURANCE FIGURE 19: COMPARING GROWTH OF FIXED
COMPANY (INS) INCOME PORTFOLIO
MAW o -
[THE Min) J—— Total Insurance Company Funds NAV (THE Growth of Eixed Income Portfolio
Met Asset Value [THB Min) Million)
1,500,000 - —o— dndmnsanmiuwsa sl 1 200 000 M Dec 2009
[THE Min} o
1,190,779 E 52p 2010
1,350,000 - 1,286,494 1,200,000 1,150,185
[ 4 1,002,607
1,200,000 Ly 882 355
1,050,000 - 1,p0p.607 800,000
600,000 oo IO g
900,000 -
400,000 e S i S
750,000 -
200,000 {-Bll |- B ... ..
600,000

Source: Office of Insurance Commission (OIC) Source: GPF, SEC, 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

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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> ANARAUIMIIBIAUDATINAAD LAY WASATHE (Yield Curve & Index Movement)

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

YIELD (%) YIELD (34)
5.25 -
30-Dec-09 e et

475 - 2.4 T = 11
135 30-Dec-10

2.2
3.75 4
3725 30-Jun-10 3
2.75 o
2.25 4 1.8
1.75 4

16
1.25 4

™

0.75 14

ool 4 7 10 13 16 19 22 25 28

Dec09 Feb-10 Apr-10  Jul-10  5ep-10 Oct-10 Dec-10

Source: ThaiBMA Source: ThaiBMA

Wudnsnaneuunuiuatineiguna (Government Bond Yield Curve) n4 il 30 §uanan 2553 iafauimauiy

'
=

Fut 30 Suanan 2552 aznuindsufanaslunmansiengasvieludaeiaus 4 Tiulivieandunisiusanaciade
wAaLszannu -55 Basis points hmmzﬁﬁmmamuLmummmmmﬁ{ﬁmﬂﬁﬂﬂdﬁ 4 ﬂﬂé“uﬁmﬁuqﬁum?{ﬂLLﬁf;ﬂi:mm 70
Basis points ishanansaagimsiadenlvagedu Yield Curve Tuusiazdasangpaavaelddil Ae wuniinrangauvae 1
39 6 iWou Uiusistuarludnarsuing +83 fie +87 bp. Wusilnsszazduany 189 3 1 ShswameuunuLfudRaduer]
Tua9sndng +25 09 +86 bp.  AmFuiusingszaznane 5 19 10 T dnsnaneuunuliuscanasatflugeasziding -33 Da

-57 bp. uarsrazananinndd 10 U dnsuanevunuliusianasatflutdeasyidng -58 0 -66 bp.

TABLE 13: THAIBMA GOVERNMENT INTERPOLATION YIELD (%)

30-Dec-09 106 114 1.28 152 217 359 403 434 455 471 472 477 485

30-Dec-10 193 197 213 238 280 305 3326 355 377 389 405 413 417 421 437
Change (Bps) {87 {83 48 486 {63 25 H-33 H-a8 J-57 f-66 P66 -5 f-60 P59 J-58

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 22: 5-YEAR YIELD MOVEMENT FIGURE 23: 10-YEAR YIELD MOVEMENT
YIELD (%) YIELD (36)
3.8 4.6
Gov Bond
3 4.4
4.2
34
4
3.2 38
3 36 o
34
2.8
3.2
2.6 3
Date 2.47 Date 3.00
24 2.8
Dec09 Feb-10 Apr-10  Jul-10 S5ep-10 Oct-10 Dec-10 Dec09 Feb-10 Apr-10 Jul-10  S5ep-10 Oct-10 Dec-10

Source: ThaiBMA Source: ThaiBMA

nMesuapdenlmaesiTiiusineiguIa (Government Bond Index) #W wudidaiinameuunulaasan
(Government Bond Total Return Index) o4 Ju#1 30 fua1Ax 2553 agfisyiu 201.00 4n USusaLingsiuan ns ui 30

funnAN 2552 Uz 5.76%  TneilefansnnuanmNgaenyuednsansude wudiiustineigunaludasengaamae

=

wnnd1 10 T Winaneuunu (Return) geiign Ae 10.83%  lwanziiusinsiguianiiongaanaeluges 1 09 3 T 1%

q 3

HARALUNWATIAR AD 1.78%

o %

Tuanuzsaiidudianau (Corporate Bond Index) #u wudnAgiinanauunulaesan (Corporate Bond Total

Return Index) 4 Juf 30 funnAN 2553 aeffiszhiu 169.63 qm USUAALANETIUAIN 1 FuA 30 SuanAN 2552 sz

5.26%

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

Year

ThaiBMA Bond Indices m

Return (%) - compare
Between 2009 & 2010

Return (3¢)

Government Bond Index Government Bond Total Return Index 4
Clean Price 102 07 103.69 4+ 159 Maturity Sub Group
Gross Price 10352 10492 4+ 1.35 Groupl (1<TTM<=3) 4+ 1.78
Total Return 130.06 201.00 §+ 576 Group2 [3<TIM==7) 1 4.45
Corporate Bond (BBB up) Index Group 3 (7 <TTM <= 10} i 7.47
Clean Price 105.11 10559 ¢+ 046 Group4 (TTM = 10) 1 10.83
Gross Price 106.02 10650 4+ 045 Group5 (TTM <= 10} i 436
Total Return 151.15 169.63 4 Investment Grade Corporate Bond Index 4}

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
210 - 172 -
Gov Bond Corporate
Total Total 69.63
Return 170 A Return
205 -
Index 201.00 Index
168 -
200 -
166 A
185 -
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180 -+
190.11 152 1
161.15
Date Date
185 160
Dec09 Mar-10 Apr-10 Jun-10 Aug-10 Oct-10 Dec-10 Dec09 Mar-10 Apr-10 Jun-10 Aug-10 Oct-10 Dec-10

Source: ThaiBMA Source: ThaiBMA
FIGURE 26: Rating AAA Corporate Bond Spread FIGURE 27: Rating AA Corporate Bond Spread
(TTM = 1m, 1y, 3y, 5y, 7y) (Base on DURATION)
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\(‘3 éﬁ J;& ; f \,f y‘é ; ,f : & ; of \ﬁ sﬁ c"ﬁ \*y ﬁ‘@ ) f \P@ .ﬁ ; ,ﬁ j A ; of g‘“ yﬁ
Time Period (Day) Time Period (Day)

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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FIGURE 28: Rating A Corporate Bond Spread FIGURE 29: Rating BBB Corporate Bond Spread
(TTM = 1m, 1y, 3y, 5y, 7y) (TTM = 1m, 1y, 3y, 5y, 7y)
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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
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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: U52N1ANIENINNITAR Ldimﬂ’]if%i’]mifmﬁuﬁﬁmﬁgm@Mﬂmﬂifzmm 2554

TABLE 16: GOVERNMENT BOND's AUCTION PLAN IN 2011 FISCAL Year (Exclude T-Bills and Saving Bond)

Mo. of auction | Total Amount

Auction Period .
SERSREEHS [times) (THB Min)

4 Odd-numbered month & 55,000
5 Even-numbered month &
7 Odd-numbered month 1
7-15 Quarterly 3
10 Odd-numbered month &
12 Even-numbered month ]
15 Even-numbered month 1
20 Odd-numbered month &
30 Even-numbered month ]
50 Quarterly 3
Total 54

Source: U32N1ANIZNINNITAR ﬁ‘mmiﬁwmﬂﬁuﬁﬁmiﬁ*gm@luﬂquﬂi:mm 2554

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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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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TABLE 17: GOVERNMENT BOND YIELD ESTIMATION

<1 year 2.20%-2.50%

1-5vyear 2.60%-3.70%
5-10vyear 3.80% - 4.30%
> 10 year 4 40% - 5.00%

Source: N134139AANNAALTUIBIEAIAI1A1I1T (Dealer)

FIGURE 31: GOVERNMENT BOND YIELD CURVE ESTIMATION

Year 2011 Yield Curve Estimation
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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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