agilnmazanuedauluirasnainasiasuilinadl 2555

A3 uazWRalud, ANIANARIARSIANSUL Ny

srenuaglniazanuedaulnrasnainasaisuiline 1l 2555

UNAREBAINS UL LTINS

NATLATHENA

wsegnialneludasd 2555 Fuusanasuaniadeneluuasiadanauendsane %@ﬁ@qmﬂqﬁﬂqmuﬁmqﬁﬁim:
lunguaninglsy ﬁlm%qmwﬁ\mau,@:ﬂmﬁumimmﬂmmmum@meT\iﬂ iquiﬂﬁqﬂmmmiﬁuﬁqmqLﬁmﬁﬁwm
anigaiaang ﬁﬁqmé@mmLL@:Lm%mﬁuﬁﬁymumﬂmwrﬁ’m ANERULANIATHFNATIUTLINAR ) s Finanali
uangsemaius funlauenisdu ﬁfaﬂﬂqa‘ﬁm%ml,ﬁmﬁuﬁq@izuuLﬁ@ﬂizﬁulﬂmﬁﬁwmmmm wazAeLdnRuLFuIn

o o a sy = °o 8y a 4 9 a LA . =
uNaNuIRINanan Juluraulneiu umamlmﬂmﬂ’mmaummmwunu IﬁﬂL’ﬂW’]z’ﬂﬂﬂdﬂdﬂUﬂ@Nﬂ?zmﬂsluﬂmlm'}ﬂ

= =2 d’ a o a ¥ 1 1 d’ =3 Y1 k7 =3 a =
Nal%itd ?qumﬂi:mﬁ”lmﬂ wmeﬂmmuma‘mmunﬂmm’mmqmLum LL@zE‘I\iLLJJ’]Wﬂ"]i‘DLM@L‘IIW‘H’EQLQJG]L\T‘LA'ZNVJ‘LA RTHNATE

v @

WisAduningmianisRunanatszinm feludauresmnainiu uaznainnsasniliuiiingau  wiluansmesiuiing
M RuuInLdeAIIuetemaLilasfstuiuL wardenansenufanian1sdeaantadngatrauaniasaldls  atnalasfinay
wisngnalnglull 2555 Neiunn faannsnaenafialindl 6.4% Wewsuiutneuui Teuandliduiadnanmiugiu uaz

ANudeunseressuAsEgialne sanlutsuninuasiianluemanfinindnazannsnaenesoldednsiaiios wualix

'
a g o o A 3

Nanlasinans FdoudoanegainRuasuainsneang uazdsldaudnAyfidainldussainianisasyunig lutlssmanlFusn

o

X
AU

ing1duiaalil (Headline Inflation) Wadnanndaiisnanguilna (Consumer Price Index: CPI) tw Suil 31 fuanAu
2555 agiszAu 104.27 an wiaAadun19U5usawNTY 3.63% Weauiuneusuanan 2554 Mstlifunaiiiasaingimn
Wi wazsmewsaanUiuiiingawiundn  etnglsfinin nsEunuianiamsegiaremateszinaialan Auadon

nlieannisdeaan (Export) veeinelull 2555 dyargaawily 226.2 fiudunitagneasis ase. wreaAnunisaanesn

v o ;

WNAuUsENns 3.2% wWasuiusqaunisdsaanlul 2554 luwanziaaqdunisldanaieniaenaulaznInnsEeu

o

mMeludszmANANTUA NN IAUA M UATEEAA Hnand lWyar1n13tdn (Import) U5ufaiingsdu 7.8% iedieudutl 2554
49 u a

v A a o

ValnAan19An (Trade Balance) ull 2555 flapaifiunantiilszunns 8.3 Wuduwiuyneaany 4. luansiinaindauasi

a (7

(Current Account) UazAANI3T192{Y (Balance of Payment) f9Auiunaiduii Usesnnns 2.7 uaz 5.3 RuURuTtnaaany

q
% '

o o i’/ aal o 4 a o Il cal 1 ¥ <3 ! % o a o
A79. AMNAAL WQMN@MNN@V]’]IMLﬂﬂﬂ?ﬂ’]‘WﬂJﬂ\Tﬂi‘ZL‘ﬂﬂbLVlEIsLuﬂ’]W?’JNH\'iﬂ\'i’rﬂglliummsT/Wlﬂ@u?J’NLL‘IJ\‘iLLﬂN AVLAILAUNUANTAY

sendnalszmangatia 181.6 WA uwinyneaans ase. wnisidvaauilasnsnuzaeding o Aubiew uanau 2555 AAnagi

U

4,961.29 Wi UL viseAnludndauLlssunn 43.66% 1aananTnmiiaaganlulszimna (GDP)

NMIZARIARIIFITUU

pa1ausn  lutaadl 2555 HiFunumsarueanluiniunsideuiy ThaBMA sauyaA17ia@n 10.33 Auduuim visadn

vy v
v Aa o o o

funsUfusiaanas 18.17% Weamauiulul 2554 sistilanmwnunainniseaniusiinssvazduaes suv. HTTunuanasdy

= P oA

wan AnusfinnseenWusinaiguiauasiuiniaenaunduiyan1iingeauetnamnn  Tnanaenniall 2555 diusiinaiguiaesn

U
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TABLE 1: THAILAND KEY ECONOMICS INDICATORS (as of Dec 28, 2012)

2012 P 2011

GDP at constant 1988 price (% change) 6.4% 3.1% 7.8%
Headline Inflation (% change) 3.02% 3.81% 3.30%
Core Inflation (% change) 2.09% 2.36% 1.00%
Export (% change) 3.2% 14.3% 27.1%
Import (% change) 7.8% 24.9% 37.0%
Trade Balance (USD Billion) 8.3 17.0 29.8
Current A/C Balance (USD Billion) 2.7 5.9 10.0
Balance of Payment (USD Billion) 5.3 1.2 31.3
International Reserves (USD Billion) 181.6 175.1 172.1
Total Debt Outstanding (USD Billion) 133.3 105.9 100.6,|
Source: Bank of Thailand (BOT) ** Remark: P = preliminary

Q

AndeyasIlaNuanIIuIATa9RaInRY (Money Market) LazAATIANU (Capital Market) &UgA W LABUTUINAN

| X A a

2555 WudnganAIEesiuideNlaestnasuaswndiadiaszuuaeding (Bank Loan) Haunafigaliu videiinan 15.21%
AN o AuTl 2554 W1agH 11,075.02 AUFIULMN T NIUIAT89RAIARTIANSUE (Domestic  Bond) @udn 04 LAaw

$101AN 2555 WNTWANN 0 AUTl 2554 19N10U 17.10% %i70RU1A 8,579.96 WUAULN

TABLE 2: SIZE OF THAILAND FINANCIAL MARKET

Bank Loans -- THB Billion * 5,706.75 6,221.76 7,368.65 7,67557 8,591.43 09,612.54 11,075.02
Equities (SET mkt. cap) -- THB Billion ** 5,078.70 6,636.07 3,568.22 5,873.10 8,334.68 8,407.70 11,831.45
Domestic Bond (at par) -- THB Billion *** 4,085.26 4,885.76 5,080.05 6,11449 6,879.48 7,327.15 8,579.96,

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

douyarnainesnaniulne (SET Market cap) Augn nd lhauiulnmn 2555 UFUFaNgITu 40.72% 18

Weiu o Aull 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
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FIGURE 1: INTEREST RATE MOVEMENT FIGURE 2: SET MARKET CAPITALIZATION &
IN THAILAND FINANCIAL MARKET SET INDEX
Rate (%) Mkt Cap
3.50 12,000 y
—R/P  =O=Overnight - SET mkt cap
1day interbank rate
3.25 11,000 —o— SET index (p 1,300
3.00 Q@R 10,000 1,200
k\ 2.75 y
2.75 Do) 9,000 1,100
o0 1,025/32
2.69
2.50 8,000 - ~ 1,000
Dec-11 Feb-12 Apr-12 Jun-12 Aug-12 Oct-12 Dec-12 Dec-11 Feb-12 Apr-12 Jun-12 Aug-12 Oct-12 Dec-12
Source: Bank of Thailand (BOT) Source: SET

o

duiuanunderinatreednmnenidanialulssmaiii Usudlanaaninicniszesnanideulaune (RP 1 5u)

o

Mlfuan 2 A%3 991 50 bp (0.5%) Taaangn ns Ui 28 fuaan 2555 dnsaanidoulaunavasine (RP 1 5u) agfiszay

'
a a

T X o o v a - A = 9 v = o § v .
2.75% 'VNuLﬂuNﬂ@']ﬂLL?\?ﬂﬁﬁuﬂ’]uﬂ')’]ﬂLﬂﬁlﬂsﬂﬂﬂﬂqﬁ‘wumqwq\iLﬂﬁﬂ’ﬁﬂ@‘lﬂLiNNLLuQIuN“ﬁz@@WQ Nmﬂwqiﬂﬁuqﬂ’]?uﬁ\?

49

dszinalngsiaannfiuwleunefudnseenidaienszfunisiuiazearsegia dunistiuandnsnendeulous

FIGURE 3: COMPARE SET INDEX VS BOND INDEX FIGURE 4: COMPARE SET MKT CAP VS
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TABLE 3: NEW ISSUANCE REGISTERED BOND AT THAIBMA (THB Min)

(THT;':\:ln) Year 2011 Year 2012 Growth (%)

Government Bond 398,692 686,432 1 72.17%
Treasury Bills 125,691 256,485 4 104.06%
State Own Enterprise Bond 40,890 211,374 4+ 416.93%
State Agency Bond 10,862,715 7,799,269 4} -28.20%
Long-term Corporate Bond 212,000 509,373 ¢ 140.27%
Commercial Paper 943,908 843,598 4} -10.63%
Foreign Bond 42,250 25,800 4} -38.93%

Total 12,626,146 10,332,331 44 -18.17%,

Source: ThaiBMA

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

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

Type as of as of
(THB Min) 30 Dec 2011 28 Dec 2012

Government Bond 2,629,237.39 3,025,646.38 1 15.08%
Treasury Bills 0.00 57,755.00 N.A.
State Own Enterprise Bond 480,089.85 621,714.69 4+ 29.50%
-Guaranteed 322,700.40 462,667.24 4 43.37%
-Non Guaranteed 157,389.45 159,047.45 4¢ 1.05%
State Agency Bond 2,641,721.89 3,120,495.01 4¢ 18.12%
Corporate Bond 1,283,546.59 1,655,656.02 4 28.99%
-Long-term Corporate Bond 1,154,871.46 1,453,018.91 4 25.82%
-Commercial Paper 128,675.14 202,637.11 4¢ 57.48%
Foreign Bond 77,094.00 98,694.00 28.02%
Total 7,111,689.72 8,579,961.10 1r 20.65%,

Source: ThaiBMA

> yaﬁ"mm"'mmmms’;mswﬁ'ﬁﬁumtﬁﬂu"lu ThaiBMA (Outstanding)

YaANAIANY (Outstanding) 193ms1ansuliynissinnitumeiiiawi ThaiBMA o4 &ulieuiuaiau 2555 Hyamn

al

994 8.58 ATUAIULNN BB LLNAINUILANTBIAINANTUTHLAL aznudiusiinsNeanlnesunanswiaLlszmalng (State

Agency Bond) HAndauaeyaAIAIANagengn viTaRnily 36.37% ediauiuyaAiAsAnaesnsatsuiinlssnm

ganiu TuanuefaRuAda (Treasury Bills) HyaAAsAnmaeattionngn visaaniduiies 0.67% 1843aRA1AIANTIINNA

q

v
o

waziiafiansnnaindmsnisiiulaud wudimsansullnialenauszeazdu (Commercial Paper) AyaA1asAnainaiuly

8R9NGNAR VIBLANTIUNGN 57.48%

2%
o

o a U % 1 4 d"ld
PNUATHITDUENHAATANAN LL'LI\‘iL‘]’]N‘JJizLﬂ‘Vl”]J’ﬂ\‘llﬂi"]ﬂ’]ﬁ‘iﬂﬁ\‘iuﬂ‘ﬂ

o o o a

usLiRsFgUNa (Government Bond) Hyafn

al

a

ANANY 3.03 AMUAIULN WNTUAnTAew 15.08% #ustinsigiaunia (State Owned Enterprise) HyapAIAIA

621,714.69 ANULN WNTW 29.50% Wusiinssuimsuislszmalne (State Agency Bond) Hyar1asdng 3.12 Audnu

'
a

U ANTY 18.12%  waziusiinssneilszma (Foreign Bond) Hyar1AIAng 98,694 11U WNTU 28.02% Waiiaumiy

e
TnTNsnunn

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 28, 2012) BY TTM (as of Dec 28, 2012)
Type of Bond TTM (Yrs.) | Outstanding (THB Bln.)
< ; 0-5 57.75 6
Treasury Bills Total 57.75 6
450 0-5 745.74 23
6-10 1,018.57 20
400 Government Bond 11-15 732.97 14
>15 528.36 14
350 Total 3,025.64 71
0-5 2,972.45 73
300 State Agency Bond 6-10 148.04 4
Total 3,120.49 77
250 0-5 216.98 106
6-10 277.51 257
State Owned Enterprise Bond 11-15 121.73 113
2o >15 5.50 5
Total 621.72 481
ke 0-5 70279 363
6-10 617.11 167
100 Long-term Corporate Bond 11-15 86.52 20
>15 46.58 10
50 Total 1,453.00 560
Commercial Paper 05 207264 L0638
0 Total 202.64 1,068
0-5 75.88 22
Foreign Bond 6-10 22.00 14
Total 81.00 36
Source: ThaiBMA Source: ThaiBMA

%

v a’lj A ¥ oA ' ¥ v v
ATUATIANTUUTCLZENITBINIALDNTY UTDIUT) (Corporate Bond) WUQ’]NN”ﬂﬂ’]ﬂQﬂ’]Qﬁ"JN'IAS AUNTULIN

WnTuAan ugasReaiueestnug 25.82%  Tnaiszunn 85% lAFunisdndusiuacninmeiantludag Rating “A”

Tuanenaniszunn 9% 1FunisdndudveTugdas Rating “B” uaz@n 6% liinnsduduanuingena (Non-rated)

FIGURE 6: CORPORATE BOND'S OUTSTANDING FIGURE 7: CORPORATE BOND'S OUTSTANDING
BY RATING (as of Dec 28, 2012) BY BUSINESS SECTOR (as of Dec 28, 2012)

Non-
rated
6%

Others
18%

as of Dec 28, 2012 as of Dec 28, 2012

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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1 (%
A a g

waztiafiansuyarIAsANgenaIniienaussazanavatiul Tnautanntszinnaesgsia (Business

% 1

Sector) Wud1 Fuilunguauiaig (Bank) Hdndougangnrefenns 25 sasaninaiuilungunaseu (Energy) feeay 22

q q

wazviul lunguimunadanisunineg (PROP) 5a81ay 10 AMNATAL

. NMAEAFIANIIFITUR I URRINTAS (Secondary Market)

>  n15@aws (Trading)

13310N13T018MINEIVRLLLLING (Outright Trading) Wl 2555 AyaA19909198% 19.77 A1UAULN 1ANTL

a
v P4

12% antlien  winsll Insdoulunjudovivedszunn 78.57% vesyarinistenasiouns dunistennafinszqansaeglu
A | = = A v 3 = X o v o
neansneaninasuintsuiitszing aedouluniiengaunasdeui1esdu  Tuanzinisgesiawusineiguna

(Government Bond) Héndanuagfitlszunns 16.06% uazantlszunns 5.36% unsgenalunmansuiitlssinnaws] sanii

TABLE 6: THAIBMA OUTRIGHT TRADING & OUTSTANDING VALUE BETWEEN 2011 & 2012 (THB Min)

Government Bond 1,523,497.71 2,629,237.39 3,176,702.72 3,025,646.00 4} 109% 15%
State Own Enterprise 34,951.91 480,089.85 138,330.90 621,714.69 4+ 296% 4 29%
- Guaranteed 23,934.53 322,700.40 127,417.72 462,267.00 4r 432% 4 43%
- Non-guaranteed 11,017.37 157,389.45 10,913.18 159,447.00 & -1% 4 13%
T-Bills 35,289.38 0.00 495,918.92 57,755.00 4} 1305% N.A.
State Agency 15,781,118.44 2,641,721.89 15,537,357.39 3,120,495.01 4 2% 4 18%
Corporate 194,209.59 1,283,546.59 403,228.10 1,655,656.02 4} 108% 4+ 29%
-Long-term Corporate Bond 123,653.84 1,154,871.46 303,490.40 1,453,018.91 4} 145% 4+ 26%
-Commercial Paper 71,943.96 128,675.14 99,737.70 202,637.11 4+ 39% 57%
Foreign Bond 13,899.00 77,094.00 22,691.84 98,694.00 4} 63% 28%
Total Value 17,584,354.24 7,111,689.72 19,774,229.87 8,579,960.72 4+ 12% 4 21%
- Monthly Average 1,465,362.85 1,647,852.49 1 12%
- No. of trading days 244 245 1 0.4%
- Daily Average 72,067.03 80,711.14 1 12%
No. of Outright Transaction 107,322 136,188 a's 26.9%
- Monthly Average 8,944 11,349 1 26.9%
- Daily Average 440 556 i's 26%
Dealer Participation 37 36 4 -3%
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 faimess, accuracy, or leteness. 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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P2 ¥ v
o =

mummmLLfJﬂg@ﬁ'ﬁma‘%Mﬁﬂ Tpautan N ssnnae9nsansuillafailae Wunimaiguna (Government

Bond) HyaA1N19Ta218393 3.18 Auduunn isauanTuliudn 109%  FRuAdS (Treasury Bills) HyaAinistane

495,918.92 A1UL"N WANTW 1,305%  Wusiineigiaivia (State Owned Enterprise) HyaAn1sTe11e 138,330.90 411

al
¥

UM ANTU 296%,  WustimsauAnsumstlszinalne (State Agency Bond) Hyannsfiauneyiadi 15.54 a1ug1u1m

anAd 2% UaziusiiRgsineiszina (Foreign Bond) HyarinsTaans 22,691.84 &1L LAY 63% antinaunti

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 28, 2012) BUSINESS SECTOR (as of Dec 28, 2012)
M Outstanding (BIn.) M Trading (BIn.) M Trading (bin.) M Outstanding (bIn.)
1400 400
Outstanding as of Dec 28, 2012 350 Outstanding as of Dec 28, 2012
1200 [ i
g 300
1000 (| @
S 250
800 [ i
600 [ ° 150
o
400 [ o:o N 100
5 & 50
200 R— QI
w 3 0
. - | —
"A" rated "B" rated Non-rated
Source: ThaiBMA Source: ThaiBMA

= '

NINATUYAAINITEINVBIATIANIULNIALBNTU NUTIHYAAINITTRUEIN 403,228.10 11U LKLY 108%

a

4 3 o - . & & e ) °
A ndnauntn Tma‘lummuuumL‘fluagammien@mwmmmwumﬂL@ﬂmmwzﬁu (Commercial Paper) a7 u94

v %

99,737.70 §1ULM UATYAAINITRUNEATIAIULNAENT Iz EzaN9Y3aTur (Long Term Corporate Bond) A1au

)

303,490.40 A11UN

Wailyadnsteneludonaasiudszazeaiu Inadoulunjudavidatszann 280,662.10 1uum unisteane

Tumsansnlizunisdndunuaiuddenont ludog Rating “A”  auziantlszanns 8,227.29 §wum lunisgeanelu
RINA9T LN AR AUA LY lutas Rating “B” uaz@n 14,601.01 A1uun Wunnsteanalunsansililsgndnduduaaiu

yidaa (Non-rated)

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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uwaziiafansuyaAIN1sTe et intuLnnlszinnaasgsia (Business Sector) wudnjuflungunisidu

o %

(Fin) H&ndauaeyarin1sToa1849N4n Aa 82,024.71 AU sa9a91AR U lungunwasanu (Energy) 58,251.35 41w

q

UM wazvul lunguimunedanisunine (PROP) 49,268.32 A1ULMATNA AU

> aniwaaad (Liquidity)

\WHaNansnanInAaeedInIstenens a1l lunainsesaesnatnnsdaisuillng Tnalddnsanisuyuidam
\wWasuile (Turnover Ratio: Trading / Outstanding Value) \{usiadn azwidn Turnover Ratio Tuil 2555 189m918191ivn

'
aa [

Uszinnaaniu HANWINTU 2.30 win Ususaanas 7% waisuiuei Turnover Ratio au 1udl 2554 NRAWINAU 2.47 win

Maiannsauenfiansnan nAaedeIn1se1ne nautinndssinnaeanmaislddeilie Wusinsiguaa
(Government Bond) A Turnover Ratio WinAL 1.05 w1 isAWaNTIAUER 81% iusiineigiaiuia (State Owned
Enterprise) #A1 Turnover Ratio &infiu 0.22 i1 NI 206%  WusinssunAsusadsymalne (State Agency Bond)
AN Turnover Ratio Wini1 4.98 111 aRad 17%  AIIANTURNIAANTUIZEIZEINT HA1 Turnover Ratio WiNAL 0.21 i1 WxNaW

95% waviuaTnsFnaLlszmne (Foreign Bond) HAn Turnover Ratio WiniL 0.23 1911 WANT 28%

TABLE 7: TURNOVER RATIO TABLE 8: TOP 5 MOST ACTIVE REGISTERED BOND
) Corporate
Enterprise

Government Bond 0.58 1.05 4p 81%
Treasury Bills NA. 8.9 N.A. Issue THB Min. Issue  THB Min. Issue  THB Min.
State Own Enterprise Bond 007 0224 206% LB176A 539,469.91 BAAC148A 16,727.69 AYCAL145A 16,927.09
State Agency Bond 597 4989% -17% LB155A 485,786.86 BAAC136B 12,433.76 MBK137A  15,036.98
LT Corporate Bond 011 0214 95% LB21DA 415,775.65 BAAC130A  6,890.63 SCCC136A  12,859.20
Commercial paper 0.56 0.49 4 -12% LB15DA 392,775.27 BAAC152C 5,024.93 TLT12DA 12,229.50
Foreign Bond 0.18 0.23 14 28% LB145B 262,987.65 BAAC137D  3,995.94 TLT138A  10,652.34

Total 247 23040 %) Total 2,096,795.34  Total 45,072.95  Total 67,705.11
Source: ThaiBMA Source: ThaiBMA

'
=

AMiuusinIiguna (Government Bond) fuiidlyaAinisdeanageign 5 duduusnlull 2555 lfuniusiing

)
= g

§3U10fU LB176A LB155A LB21DA LB15DA uaz LB145B TPaANAAINIITAUNETINAE (LAWY 5 FUFLLIN)

al

2,096,795.34 funm Anidludndautlszunns 66% sesyaAinistesneiusinsiguiaiaunalull 2555

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

supplied solely for informational purposes and may not be reproduced, distributed or published by recipient for any purpose
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TABLE 9: TOP 5 MOST ACTIVE GOVERNMENT BOND (Year 2012)

Type/ ™ High Yield | Low Yield | Trading Value Turnover
Rating (Yrs.) (THB Min) Ratio (%)

Last Trade Date

Government Bond

LB176A Loan Bond 4.47 3.73 2.94 539,469.91 413.39 28-Dec-12
LB155A Loan Bond 2.40 3.93 2.77 485,786.86 318.40 28-Dec-12
LB21DA Loan Bond 8.98 3.87 3.14 415,775.65 305.47 28-Dec-12
LB15DA Loan Bond 2.96 3.62 2.78 392,775.27 297.56 27-Dec-12
LB145B Loan Bond 137 345 2.75 262,987.65 217.28 28-Dec-12

TABLE 10: TOP 5 MOST ACTIVE STATE OWNED ENTERPRISE BOND (Year 2012)

Type/ ™™ High Yield | Low Yield | Trading Value Turnover

) ; Last Trade Date
Rating (Yrs.) (THB Min) Ratio (%)

State Owned Enterprise Bond

BAAC148A Guarantee 1.73 331 2.94 16,727.69 83.64 15-Nov-12
BAAC136B Guarantee 0.52 3.20 2.82 12,433.76 62.17 17-Dec-12
BAAC130A Guarantee 1.02 3.40 3.21 6,890.63 62.64 11-Oct-12
BAAC152C Guarantee 2.33 3.28 3.12 5,024.93 49.26 25-Oct-12
BAAC137D Guarantee 0.88 3.31 3.15 3,995.94 34.75 14-Aug-12

TABLE 11: TOP 5 MOST ACTIVE CORPORATE BOND (Year 2012)

Type/ ™™ High Yield | Low Yield | Trading Value Turnover

. . Last Trade Date
Rating (Yrs.) (THB Min) Ratio (%)

Corporate Bond

AYCAL145A A+ 137 3.76 3.29 16,927.09 338.54 28-Dec-12
MBK137A A 0.55 3.61 3.10 15,036.98 501.23 26-Dec-12
SCCC136A A 0.48 3.50 3.09 12,859.20 321.48 24-Dec-12
TLT12DA AAA 0.05 3.40 2.81 12,229.50 611.47 6-Dec-12

TLT138A AAA 0.65 3.90 2.96 10,652.34 266.31 25-Dec-12

Source: ThaiBMA

! 17
a oA '

dauiusiing¥gianuia (State Owned Enterprise Bond) fuiilyafn1sgeunsgegn 5 duduusnluersausnaesy

q a

o

2555 Tiuniustinggiaunagu BAACT48A BAAC136B BACC130A BAAC152C uay BAAC137D  tnaidyar1nisde

PEsNAE (W@NIE 5 FUFLLIN) 45,072.95 AL wseAaudndaulsennnl 33% mﬂwﬂmmi%mﬂﬁuﬁﬁm

Faunanannmlull 2555

o

49

'
v a

Tuansfinsansuiiniaenauszazeny et (Long-Term Corporate Bond) jWiHyaAIn1s1ea18gangn 5

q q

3
o 2%

Sunnusnlutl 2555 TAunvubiu AYCAL145A MBK137A SCCC136A TLT12DA uax TLT138A  lnsdlyarnisdeaans

q

$ANAL (N1E 5 SUFLLIN) 67,705.11 a1uum viseAaludndaudsyanns 22% m@\nﬂammi%m&ﬁ:uﬁﬁwm‘luﬂ 2555

a

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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> Usznnuesgau (Investor Type)

Waia1sunaInygafin1steasuuulng (Outright  Trading)  Tuil 2555 azwudsenisdianne (Trading

¥

Transactions) 7inuANAATYW uiNuIN19T0N89eUdNEAIRII a1 I9iAnaiULeY (Dealer-to-Dealer  Transactions:

D2D) 35% @918 65% {usanisteansssndnegAnsansniliuninasu (Dealer-to-Clients: D2C) tszinnsines) el

£ £

WUIEndIuaIN1IvNgsNsTNLLL D2C waz D2D atluszaundaudnglndinasiuluusiaslnsung

FIGURE 10: COMPOSITION OF MARKET PARTICIPANTS
(Year 2012)

All-Year 2012

Source: ThaiBMA

FIGURE 12: COMPOSITION OF D2C TRANSACTIONS
(Year 2012)

Insurance
All-year 2012 59%

NDL

e

Others IND
10% 1%

Source: ThaiBMA

FIGURE 11: COMPOSITION OF MARKET PARTICIPANTS
(Quarterly)

M Inter dealer transaction M Dealer to Client transaction

6,000

5,000 -

4,000 -

3,000 -

2,000 -

Trading Value (THB Bln.)

1,000 -

Q1-2012 Q2-2012 Q3-2012 Q4-2012

Source: ThaiBMA

FIGURE 13: COMPOSITION OF D2C TRANSACTIONS
(Quarterly)

mOthers  mIND 4 FCO m DCO
®NDL Wi Insurance WAMC

100%
90%
80%
70%
60%
50%
40%
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Trading Proportion
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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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=

1 2555 AstnawulssANUTEMAnnIINg

o

dszinnaessinamuiiinisgeaalunaiansatsnidlnauinign

a9nU (Asset Management Company: AMC) FaHdndauaeyafIn1steaAnitly 53% 1893AAIN9T8 218 2098NAN W

ynszimaanin atnlafinan doulunjude AMC aziuiernelunguaesnsansszasuilduiundn uazdanudnyand
& o Pt T SRR : o .

n1sge182einaunguiliuusidunazfudaingeauedesailiadlunsazinsuna  Tuansiinasusadaes

(Individual: IND) Héndauresnisteanaieaign wseAnilu 0.48% veyarin1sTennereeinaayunssinmaaniu

luduraetinasnua1eT# (Foreign Investor) wudwﬂ”nmLiwmmulummmmwmwﬁiwmﬂwﬁimﬁm Tmef
yaANs TR EARLIY 18% 1egnasunnUszimaaniy wazlugannistenarivan Anidluen Taqns 890,789 &nu
1M ImﬂLm'\iLfluﬂqa%@zgm%’[umqmwﬁm:gu (27gpuvaatiesndn 11) 676,830 AuLm me%@@wﬂummmswﬁ
suen9 (@gAmAaNNNT1 1 1) 213,959 Aruum denals o dutl 2555 Inawmuansatensasamasuillngsan

710,467 §1uun visaAnilu 8.3% 1843aRAIRTIANIUUNNBEIIRAA

U

TABLE 12: TOP 10 ACTIVE MEMBER DEALERS (Year 2012)

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

. % Market Share
Ranking Dealers .
(Outright) Outright Financing

1 SCB 9.75% 735.02 19,743.22 0.37 20,478.61
2 DBBK 8.42% 634.90 1,514.88 0.61 2,150.39
3 SCBT 8.21% 618.74 10,054.69 1.15 10,674.58
4 BBL 7.94% 598.68 18,029.33 0.00 18,628.00
5 TMB 7.59% 572.05 10,211.02 3.11 10,786.18
6 KBANK 7.14% 538.04 24,850.04 1.48 25,389.55
7 JPMCB 6.85% 516.69 7.00 1.82 525.51
8 KTB 6.46% 486.93 17,142.36 6.21 17,635.50
9 CITI 6.30% 474.81 267.07 0.00 741.88
10 BNPP 5.15% 388.16 123.69 0.25 512.10
Other 26.21% 1,976.44 48,158.65 10.33 50,145.42

Total 100.00% 7,540.46 150,101.94 25.32 157,667.72

Source: ThaiBMA

NEUEARINE199T (Dealer) NHYAAINIITOINEIEA 10 SuAuusnast 2555 (Tneldiusauyariaainisie

A

Mepsasuindengasmaetesndt 1 1) wivlfidusuiaisnadiading (Local Bank) auau 6 wile laun suianslng

be

W] (9.75%) SUIANTAUAUANSATITIADS (8.21%) BUNAINTINN (7.94%) 5UIANINUITING (7.59%) BU1AMINANS INgl
(7.14%) ﬁmma‘m;ﬂm (6.46%) WATBUIANTANGTNA (Foreign Bank) @7uau 4 Wil liuA suAnsaeeduuard e A

(8.42%) SUNANTIANNDTUNL W14 (6.85%) FUNANTTALLNT LBU 18 (6.30%) WA F1IAITEUN WATLNE (5.15%)

The information and opinions in this report are those of ThaiBMA research activity. Thai BMA does not make any representation or warranty, express or implied, as to the fairness, accuracy, or 1 ess. While all
care has no representation as to its accuracy or completeness and it should not be relied upon as such. ThaiBMA accepts no liability whatsoever for any loss arising from use of this report or its contents. This report is being
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FIGURE 14: NET ASSET VALUE OF GOVERNMENT FIGURE 15: NET ASSET VALUE OF DOMESTIC
PENSION FUND (GPF) ASSET MANAGEMENT COMPANY (AMC)
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Source: Thailand Government Pension Fund (GPF) Source: Association of Investment Management Companies (AIMC)
FIGURE 16: NET ASSET VALUE OF PROVIDENT FIGURE 17: NET ASSET VALUE OF SOCIAL
FUND (PDF) SECURITIES FUND (SSF)
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Source: Association of Investment Management Companies (AIMC) Source: Thailand Social Security Office (SSO)
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FIGURE 18: NET ASSET VALUE OF INSURANCE

COMPANY (INS)
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FIGURE 19: COMPARING GROWTH OF FIXED
INCOME PORTFOLIO

NAV (THB Growth of Fixed Income Portfolio
Million)
HDec2011 & Dec2012
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Source: GPF, AIMC, SSO, And OIC
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FIGURE 20: THAIBMA GOV BOND YIELD CURVE MOVEMENT
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FIGURE 21: 1-YEAR YIELD MOVEMENT
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TABLE 13: THAIBMA GOVERNMENT INTERPOLATION YIELD (%)

30-Dec-11 314 314 314 310 311 309 316 323 335 345 363 370 3.83 389 412

28-Dec-12 276 276 277 276 288 292 315 334 352 367 386 401 411 418 430
Change (Bps) &#-38 $-38 §-37 $-3¢ §-23 417 §1 4911 417 422 @23 431 {28 429 418

Source: ThaiBMA

FIGURE 22: 5-YEAR YIELD MOVEMENT FIGURE 23: 10-YEAR YIELD MOVEMENT
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Source: ThaiBMA Source: ThaiBMA
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' o

fnundnundenbnlesiriiusineiguna (Government  Bond  Index)  wudndrHuaneuunulnasn

'
a

(Government Bond Total Return Index) 1w 3uf 28 §unnAx 2555 agffisvsil 219.23 4a UFusangeuan o Jun 30

fuAN 2554 Usznnn 3.28% IneiilafansniuenaINgieeg1e9ns1ansuda nudiusineigunalugdasengaanae
Tugneszndne 3 De 7 T Winameuunu (Return) gafign A 4.17%  luaneiiusinsiguianiengasuaeninngy 10 T 1

Kl

HARBLUNUWATAR AB 2.09%

wuzfTiifudienau (Corporate Bond Total Return Index) 04 du#l 28 §uanAN 2555 agszfiu 184.39 4n

UFUANNERIWAN 0 SUP 30 SUanAN 2554 seannt 4.56%

TABLE 14: THAIBMA BOND INDICES TABLE 15: BOND RETURN (%)
) 2011 2012 Return (%) .
(point) (point) Between 2011 & 2012
Government Bond Index Government Bond Total Return Index @ 3.30%
Clean Price 104.79 103.70 4 -1.04 Maturity Sub Group
Gross Price 105.92 10463 4 -1.22 Groupl (1<TTM<=3) @ 4.01%
Total Return 212.26 219.23 4+ 3.28 Group2 (3<TIM<=7) 1T 4.17%
Corporate Bond (BBB up) Index Group3 (7 <TTM<=10) 1@ 3.18%
Clean Price 104.79 10472 4 -0.07 Group4 (TTM>10) @ 2.09%
Gross Price 105.67 105.64 44  -0.03 Group5 (TTM<=10) 1T 3.75%
Total Return 176.35 184.39 4+ 456 Investment Grade Corporate Bond Index 1 4.56%
Source: ThaiBMA Source: ThaiBMA

FIGURE 24: GOVERNMENT BOND INDEX MOVEMENT FIGURE 25: CORPORATE BOND INDEX MOVEMENT
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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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FIGURE 26: CREDIT SPREAD MOVEMENT FIGURE 27: LIQUIDITY SPREAD MOVEMENT
(Rating AAA, AA, A) (Rating AAA, AA, A)
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Source: ThaiBMA Source: ThaiBMA
FIGURE 28: TOTAL SPREAD MOVEMENT FIGURE 29: TERM SPREAD MOVEMENT
(Credit Spread + Liquidity Spread)
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. wurluNnaIans1a1suil Luil 2556
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FIGURE 30: GOVERNMENT BOND's AUCTION PLAN IN 2012 FISCAL Year (Exclude T-Bills and Saving Bond)
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Source: wuun13R e RusTRsigualutudszunn 2556 (PDMO Market Dialogue Funsi 6 fugnew 2555)
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TABLE 16: GOVERNMENT BOND's AUCTION PLAN IN 2013 FISCAL Year

Type of Bond Total Amount (THB Min)

ILB 10 Yr 10,000
ILB 15 Yr 40,000
FRB 4 Yr 16,000
Fixed P/N 40,000
Float P/N 56,546
Amortizing P/N 18,000
Benckmark Bond 525,000
Total 705,546

Source: LLmumifimmﬂﬁuﬁﬁmﬁgmaiuﬂmﬂixmm 2556 (PDMO Market Dialogue Juws# 6 fiugneu 2555)
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TABLE 17: GOVERNMENT BOND YIELD ESTIMATION (H1-2013)

Tenor Estimated Yield

<1vyear 2.50%-2.55%
1-5year 2.55%-3.25%
6-10 year 3.30%-3.70%
11 -30 year 3.75% - 4.55%

Source: N194139AANNAALTUIBIEAR9IA191 (Dealer)

FIGURE 31: GOVERNMENT BOND YIELD CURVE ESTIMATION (H1-2013)
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