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

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

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

supplied solely for informational purposes and may not be reproduced, distributed or published by recipient for any purpose
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TABLE 1: THAILAND KEY ECONOMICS INDICATORS (as of Jun 29, 2012)

Economic Indicator 2012 P 2011
(Unit : USD Bln) (Yan - Jun)

GOP at constant 1988 price (% change) B.0% 3.0% 7.8%
Headline Inflation (% change) 2.95% 3.81% 3.30%
Core Inflation (% change) 237% 2.36% 1.00%
Export (% change) -2.1% 13.1% 28.5%
Import (% change) 9.9% 24.9% 36.7%
Trade Balance (UsSD Billion) 27 17.0 32.2
Current &/C Balance (USD Billion) -19 53 137
Balance of Payment (USD Billion) -0.6 1.2 313
International Reserves (USD Billion) 1741 175.1 1721
Total Debt Qutstanding (USD Billion) 120.3 10549 lﬂﬂ.ﬁﬂ
Source: Bank of Thailand (BOT) ** Remark: P = preliminary

@ﬁﬂ“ﬁ@ﬁ,}“ﬂﬁ@L@ﬂﬁLLﬂle&’]ﬁ‘ﬂ@WlﬂﬁﬁLfm (Money Market) laznanayu (Capital Market) aua;m o L'ﬁ@uﬁqmﬁu

2555 wusnawsaesdudeanlaes inasuiasnatiagvissrunandlng (Bank Loan) Huunafigetiu Aetiuauann o dull

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 2: SIZE OF THAILAND FINANCIAL MARKET

Economic Indicator 2005 2007 2008 2010 A
(as of 29 June)

Bank Loans — THB Billion * 508135 548843 570675 622176 7,368.65 7.675.57 859143 961235 10,221.40
Equities (SET mkt. cap) — THB Billion ** 452189 510511 507870 663607 3,56822 587310 833468 B8,407.69 9,709.63
Bond (at par) — THB Billion === 274038 3,366.84 4,08526 488576 508005 611449 687948 732714 8,058.17,

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

douyarnaInTesnanatiulng (SET Market cap) 'z%ua;m W AeUNQUIU 2555 i%uﬂ?”uﬁuﬁmgq%u sznnny
15.49% wleifiauiy o Aull 2554 mmmﬂummzmmL%ﬁummﬂnmnmummmG'mﬁumLﬂuiﬂluﬁﬂmqﬁﬁ%w%qLufi
TugatlaneTiiciiumn Tne o $udi 20 gueu 2555 satinarnuanningusialszmalng (SET Index) ﬂfﬁizﬁu 1,172.11
9P wideRnlunasuatundn 12.54% eifiauu o fufl 30 Anuneu 2554 ﬁﬁ‘ﬁﬂmmmuﬁﬂﬁwsﬂmxﬂﬂizmmﬁ

TTAU 1,041.48 Am

FIGURE 1: INTEREST RATE MOVEMENT FIGURE 2: SET MARKET CAPITALIZATION &
IN THAILAND FINANCIAL MARKET SET INDEX
Rate (% Ikt Cap
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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 rep ion as to its y or compl and it should not be relied upon as such. ThaiBMA accepts no liability whatsoever for any loss arising from use of this report or its contents. This report is being

supplied solely for informational purposes and may not be reproduced, distributed or published by recipient for any purpose
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FIGURE 3: COMPARE SET INDEX VS BOND INDEX FIGURE 4: COMPARE SET MKT CAP VS
BOND MKT OUTSTANDING
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The information and opinions in this report are those of ThaiBMA research activity. Thai BMA does not make any representation or warranty, express or implied, as to the fairness, accuracy, or completeness. While all reasonable

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

supplied solely for informational purposes and may not be reproduced, distributed or published by recipient for any purpose
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= U ' % o dl o 1 :; a o ] a [ IS
INUA QNH@ﬂWﬂ’]T’B’ﬂﬂIﬁN 133,350 a UL m\m'1ﬂ1/1n?:V]m\immmiuum?@@nﬂ?mﬂ@mLquﬂm'lu‘mqmmnmmﬂ

Se 4

2554 NE{NNN

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

Jan - Jun Jan - Jun
Type
2011 2012

Government Bond 198,417.00 310,781.00 4+ 56.63%
Treasury Bills 0.00 133,350.00 nfa

State Own Enterprise Bond 13,930.00 40,839.00 4+ 193.17%
State Agency Bond 5,880,357.00 4,417,516.00 4 -24.09%
Long-term Corporate Bond 111,145.00 24529700 4 120.70%
Commercial Paper 594 170.00 431,835.00 4 -27.32%
Foreign Bond 23,650.00 22 ,300.00 4 -5.71%

Source: ThaiBMA

NIAIUNITIZANYULDINIALENTUHIUAAIARTIANIUEITU WUFIN AL NTUTZANYWHIUNIIDENANEITNT
sr81v819 Weaiur] (Corporate Bond) $9uyaAN 245,297 §1uUW ANAUIN 120.70%  lwangiinnsszannulaanisean

RINansUtlszezdu (Commercial Paper) HyaAnsu 431,835 8111 vizaAnlun1sanas 27.32%  UATNI9ILANYLUDN

a9Anssingtlszinalaanisaanmsasmillulszmalne (Baht Bond, Foreign Bond) yadianasiiuimaaniy  Inadyadd

a

794 22,300 AULN YTRAARYE 5.71%

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

Government Bond 2,557,23410 2898,082354F 13.33%
Treasury Bills 0.00 133,350.00 nfa
State Own Enterprise Bond 488,498.47 48756969 -0.19%
-Guaranteed 331,34040 32926624} -0.63%
-Non Guaranteed 157,158.07 158,303.85 4 0.73%
State Agency Bond 2,426,537.66 2,962,592.01 4+ 22.09%
Corporate Bond 1,273,017.30 1481399954 16.37%
-Long-term Corporate Bond 1,138,456.66 1,301,553.35 4 14.33%
-Commercial Paper 134 560.64 179845660 ¢ 33.685%
Foreign Bond 74,547.00 9519400 4+ 27.70%

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 completeness. While all reasonable

care has no ion as to its y or

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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A3 uaz WAL, ANIANARIARSIANSUL N

;2
alee

> yaA1AsA19InIns181suianaunziiauly ThaiBMA (Outstanding)

2’

amAAYANY (Outstanding) a89m31@1suliyNszinniaunzidauiy ThaiBMA o Awheuiguieu T 2555 &

HAANTINTUTIIAY 8.06 AUA UL FuHauanAINUIzInNIaInsaIuiLgY wudniusinssuiAfsuiaLszmalne

a

(State Agency Bond) Héndaugeiign Anilu 36.77% Wameuiuyariasdnaaednsnaisnilszinn luaneinaanswil

]

1 4

pingLlszing (Foreign Bond) HyaAasAnaivasetdeangn wiaAnduies 1.18% 209yaA1AAiannn  uaziile

ANansnnandnsnaEulauda wudn asansuilniaenausyezdu (Commercial Paper) Ayasiintiuludningengn Aa

A a

WHTUN9N 33.65%  Tuaneiiuatineigiaiwna (State Own Enterprise Bond) Hyaf1anasniniign viseaniunisanas

0.19%
y & L s \ vo Ha o e o o
MatlanunsouanyaAIAsAng Tnsutanszinnaesnsanslifatae Wuatinadguna (Government Bond) §
UAANAIAINTIAAY 2.90 AUAIULM WNTUANn Tt A s A uesnawniing 13.33%, Wuniinaigiauna (State Owned

v
v o

Enterprise) & 1AATASANNTINAU 0.49 ATUAULN AARY 0.19%, WustinsaunANTuvatlszimalng (State Agency Bond)

HAANAIANTIIAY 2.96 AURTULN NI 22.09%  wazWusiingsinailszing (Foreign Bond) HyarAsfA19viady 95,194
N 2
A

VUL WANTY 27.70% WHaisuiulugaamaqiureatinniumn

FIGURE 5: GOVERNMENT BOND'S OUTSTANDING TABLE 5: THAIBMA REGISTERED BONDS
BY YEAR TO EXPIRATION (as of Jun 29, 2012) BY TTM (as of Jun 29, 2012)

500 6-10 133.35 12
UGEEE S Total 133.35 12
450 0-5 22571 18
6-10 893.32 17
400 Government Bond 11-15 907.89 15
»15 871.76 23
35D Total 2,898.06 73
0-5 2,814.55 74
300 State Agency Bond 6-10 148.04 4
Total 2,962.59 78
280 0-5 8512 65
6-10 17823 158
200 State Owned Enterprise Bond 11-15 14917 139
»15 75.04 66
150 Total 487.56 428
0-5 622.11 311
100 6-10 258.99 121
Long-term Corporate Bond 11-15 333.02 72
ED 15 87 43 19
Total 1,301.55 523
. 0-5 179.84 891
- Commereial Paper Total 179.84 891
P = I 0 = B0 O P s LD = D00 P 0D O O 0-5 59.62 20

B o e o o o e B o i o M o o e o M Lt R ol
=l=l=l=l=]=l=l=l=l=l=f=T=l=l==l=l=l=l=l= === Forelgn Bond 6-10 13.96 7
[t Fa e N ot e et e e P N P N o e e e [ 11-15 1161 7
Total 95.19 33

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 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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v
o

NIANUATIANINUIEEZENITBINIALRNTU VTRt (Corporate Bond) WUd1HYAAIAIAINYINEN 1.30 Audu
v Wsananludonfaafuesdifiude 1433%  Inefidsznme 85% 1Huntsdnduduaaningeneatludag
Rating “A”  lunnuzidniszunns 10% ladunisdandusuagludas Rating “B” uaz@n 5% WAn1sdusuaaw

11 @ade (Non-rated)

FIGURE 6: CORPORATE BOND'S OUTSTANDING FIGURE 7: CORPORATE BOND'S OUTSTANDING
BY RATING (as of Jun 29, 2012) BY BUSINESS SECTOR (as of Jun 29, 2012)

as af Jun 29, 2012 as af Jun 29, 2012

Source: ThaiBMA Source: ThaiBMA

wazilafansunyarinsdnsaasiul (Corporate Bond) Taanilmutlszinnaesgsia (Business Sector) W&a

v

wudn Fuflungundsanu (Energy) Hdndongeiganaiasas 25 sasaanaaiuilunguaunis (Bank) fesas 22 uasviu]

Q- a a

lunguimunadanisunine (PROP) Faaiaz 10 AMNAAL

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 p ‘While all

care has no ion as to its y or 1 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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. NILARIAATIFAITUU LUARIATAY (Secondary Market)

=
>  n15@a1s (Trading)

v
o

FununsTeanans@suiuuulng (Outright Trading) Tutaeazsusnaast] 2555 Hyarnsuyiadu 9.85 &udu
U iNIvAnutgauRnaiuaesd] 2554 Uszano 4% usivial Tnsdoulnnjudavidatlsyany 82.23% wedyafinisdauns
A P R SR . R A . N TR
VannafiiaTu Wunstemefinszqnsetlunmaruilszazdunesninasuimsuialsame lusnefinnstaanawusiing

3114 (Government Bond) Hdndauatitlsyunns 14.24% uazimaeanilszunns 3.53% lunisgaanalumsnansdsenn

v ¥
o Yo Ad

UANNIILENYAAINNFTRE WiaNLlsTinaesnsansifaiae WuallnsiguNa (Government Bond) i

De

YAAINNITAUNENAAY 1.40 Auduun nauanTudoufeaiueestiugs 79%, FIRUAGS (Treasury Bills) Hyar1nig

a

4

ToEV9AY 0.13 Fufiuum WNTW 921%,  WustiRsigianunia (State Owned Enterprise) NyaAIN"s1a31eisAN
35,532.08 §1ULM ANAW 108%, WusiTmssuAsumstlszmelne (State Agency Bond) HyaAinistaanavisdu 8.09

FUAULN ARSI 5%  LazRuslngmLlsina (Foreign Bond) ﬁu“whmi%mﬂﬁqau 15,165.17 §11LN AN 65%

TABLE 6: THAIBMA OUTRIGHT TRADING & OUTSTANDING VALUE BETWEEN 2011(H1) & 2012(H1) (THB MIn)

Jan-Jun 2011 Jan- Jun 2012
Type
Outright Trading Outstanding Outright Trading Outstanding Outstanding

Government Bond 783,173.94 3,557,234.10 1,402,517.56 2,398,062.35 4 7% 13.33%
State Own Enterprise 17,111.56 488 498.47 35,532.08 487,560.69 4 108% & 0%
- Guaranteed 9,834.15 331,340.40 32,215.42 329,266.24 4} 228% & 1%
- Non-guaranteed 7,277.41 157,158.07 3,316.59 158,303.85 & -54% 4 0.7%
T-Hills 12,390.02 0.00 126,457.35 133,350.00 4+ 921% n/a
State Azency 8,500,497.71 2,426,537 66 8,097,385.41 2,962,502.01 & -5% @ 22.09%
Corporate (Long-term + Short-Term) 103,859.51 1,273,017.30 170,674.38 1,481,300.95 4 64% 1637%
Foreign Bond 9,180.75 74,547.00 15,165.17 95,194.00 4¢ 65% 4t 28%
Total Value 9,435,313.49 5,819,834.53 9,847,731.85 8,058,168.00 4% 4 18.16%

- Monthly Average 1,572,552.25 1641 28864 i 4%

- No. of trading days 119 120 i 0.8%

- Daily Average 79,288.35 82,064 43 4 4%

Na. of Qutright Transaction 50,057 52,911 &+ 5.7%

- Monthly Average 8,343 8,819 i@ 5.7%

- Daily Average 471 441 i+ 5%

Dealer Participation 37 34 £ -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 completeness. While all reasonable

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

supplied solely for informational purposes and may not be reproduced, distributed or published by recipient for any purpose
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FIGURE 8: LONG-TERM CORPORATE BOND'S FIGURE 9: LONG-TERM CORPORATE BOND'S
TRADING & OUTSTANDING VALUE TRADING & OUTSTANDING VALUE BY
BY RATING (as of Jun 29, 2012) BUSINESS SECTOR (as of Jun 29, 2012)
M Qutstanding (Bin.} M Trading (Bln.) M Trading (bin.) M Outstanding (bin.)
1200 350
1000 Outstanding as of Jun 29, 2012 300
OQutstanding as of Jun 29, 2012
250
800
200
600 150
400 100
= 50
20011 m 5 =
o U - — r~ 0
.E.-h l{"q‘r 'F".‘q- ‘3‘, -'i_':]-
"A" rated "B" rated Mon-rated % Mgy B "o % %"’
Source: ThaiBMA Source: ThaiBMA

13
= ' ]

NNFUYAAINITTOINLVBIATIANTNENNALBNE Y WUFIHYAAINITTOUNEVINEN 170,674.38 A1ULN LANTUAN

TudaaReaiuuestnugs 64% Feluduauiluiailuyadinistenaiudscaydu (Commercial Paper) A3 45,120.56

AU uazyaAINIITeEIITeza9 (Long Term Corporate Bond) A11491 125,553.82 Gt

v
o '

MatyaAnsTenns udauaesiudssazenatiu Inadoulugvisedssunns 114,105.91 druum ilunnste
e lunsansilasunisdndusuauiteneaglutdos Rating “A”  anuhantszunns 4,225.31 aruum
nsgeanelunsnas i iiun1sdndusvatlugos Rating “B” wazdn 7,222.59 siudnuuam unisteanalumsans

ndlignandusumnnimaie (Non-rated)

¥

wazilaNansunyafINIsTe e el (Corporate Bond) lagiuiipnuilszinnaesgsna (Business Sector) Uia

a

wudn Fudlungunislu (Fin) Hdndauaesyarnsmeegeiign Ae 29,936.72 §1uLn 789a9N1A8 T lungunaseu

(Energy) uazHiud lunanwmuIadanisuning (PROP) Tmﬂﬁaﬂ@mmﬁ@mﬁ 24,313.48 WAz 16,100.25 ANULINANNANA L

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 rep ion as to its y or compl 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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> anwaaad (Liquidity)

Hafa AN IWAREIIaINIsTeTNaaI a1 suillunaiasesaasnaiansasuiling laalddnsnismyunay

o o %

\wWasuile (Turnover Ratio) tlusiadnuda aznudndaya Turnover Ratio 1a9ns1ansuiiyniszinnsaniuludoseseuisnaesd

a

2555 RAWANTL 1.22 Wi 1seAaIun17ana9lsvainns 12% wWewieuiuen Turnover Ratio f4 dadinaniaenfiuaest] 2554

'
=

203mTANIUENNLsTIANIINTY AdAI9LN 1.38 Wi

U

v
o

THaNNTOUENAATUN AN NARSIT89NNTTRT e Tneutiinndszinnaesnsanslidilie Wustnsiguna
(Government Bond) {A1 Turnover Ratio il 0.48 111 iinTuaIngasafaiugedtliuga 58%, wustinsigiaivna
(State Owned Enterprise) NAN Turnover Ratio WinfiL 0.07 Win AN 108%, RusiimsauAfsustszmelng (State

Agency Bond) {1/ Turnover Ratio WAy 2.73 i1 anas 22%, TuglenTu (99NMI18N99T 8T AU) A1 Turnover Ratio

oy
a

WINL 0.12 Wi WNTN 41%  wazRuatinefngilszima (Foreign Bond) A1 Turnover Ratio Winfiu 0.16 i1 1ANTW 29%

TABLE 7: TURNOVER RATIO (as of Jun 29, 2012) TABLE 8: TOP 5 MOST ACTIVE REGISTERED BOND

Tvpe H2 State Owned Corparate
L 2012 Enterprise .

Government Bond 031 0484 58% Issue  THE Min. Issue THB MiIn. lssue  THE Min.
Treasury Bills nfa 085 n/a LB155A  236,067.95 BMTAI9DA 1978.82 AYCAL145A  7,457.06
State Own Enterprise Bond 004 0074 108% LB1SDM  221,948.58 SRT139C 1,870.88 SCCC136A £,960.22
State Agency Bond 351 2734 -22% LB1764 181,380.78 BMTA176A 1,799.91 MBK137A £,512.35
Corporate Bond 0.08 012 ¢ 41% LE21DA 172,408.55 PEA127A 1,719.53 AYCALIZOA 5,108.20
Foreign Bond 012 0164 29% LB1%34  101,853.05 GHB175A 1,525.57 TLT1ZDA 4,516.81

Total 138 1220} -12% Total 903,658.91  Total 8,894.71  Total 29,555.24
Source: ThaiBMA Source: ThaiBMA

' ]
a [

A miusReigLUNa (Government Bond) §uiiilyar1nistenageingn 5 Suduusnluesausnaest 2555 liun

q

£
! Gl

#us1MIgLIadu LB155A, LB15DA, LB176A, LB21DA uay LB193A Tnailyar1n1sTaunesaniuiadu 903,658.91 41u

a
' [ ]

v viseAndudndoutlszinnt 64% e9yarinisTeseiusinsiguananafiinguluasausnaedt 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 completeness. While all reasonable

care has no rep ion as to its y or compl 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 (1% Half - Year 2012)

. "
T\r[:lle,r" ™ Trading Value % of . Turnc'.:'uer LTt
Rating [¥rs.) (THB Min) Total Trading Ratio

Government Bond
LB155A GB 290 3220000 226,067 .95 230 17052 29-lun-12
LB15DA GB 3.45 3.235000 221594859 225 168.14 29-lun-12
LB176A GB 497 3.337500 151,380.79 134 29255 29-Jun-12
LBZ21DA GB 947 3. 500000 172,408.55 175 17939 29-Jun-12
LB193A GB b.69  3.420000 101,853.05 1.03 24251 29-Jun-12

Source: ThaiBMA

dauiustingigianunia (State Owned Enterprise Bond) junilyafinisaaanegeiian 5 susuusnlunseusnaesd]
2555 funiustinsigianuniagiu BMTAT9DA, SRT139C, BMTA176A, PEA127A uaz GHB175A  tnaflyarinisgaane
FoNTWTSAY 8,894.71 &uum wiseAndudndautlsznn 25% teeyarinsteneiusinsigiauiaraunniinTwly

ATNLINURNT] 2555

TABLE 10: TOP 5 MOST ACTIVE STATE OWNED ENTERPRISE BOND (1* Half - Year 2012)

. "
T\rr.l.Ef M Trading Value % of - Turnr.:'uer T
Rating [¥rs.) (THB Min) Total Trading Ratio

State Owned Enterprise Bond
BMTALSDA G 7.45 5. 780000 157882 0.02 223 88 22-lun-12
SRT139C G 1.57 5.232500 1,870.88 0.02 187.09 8-Feb-12
BMTAL76A G 500 3750000 1,799491 0.02 199 99 21-lun-12
PEA12TA - 0.08 3.070000 1,71953 0.02 9553 21-lun-12
GHB175A G 500 3795000 1,52557 0.02 101.70 13-May-12

Source: ThaiBMA

v

Tuanenngansuilniaengw wsetiul (Corporate Bond) $uiiiiyafin1siaanageiign 5 duduusnluaseuanes

7l 2555 1Huntfuiu AYCAL145A, SCCC136A, MBK137A, AYCAL120A uay TLT12DA  Iaaflyad1nisiaunssaniu

98U 29,555.24 a1uum iiseAaLudadaulszanns 17% 1eeyarnistenaduiviaunafiiatulueseusnaas] 2555

TABLE 11: TOP 5 MOST ACTIVE CORPORATE BOND (1* Half - Year 2012)

. "
T\rr.l.Ef M Trading Value % of - Turnr.:'uer T
Rating [¥rs.) (THB Min) Total Trading Ratio

Corporate Bond
AYCALL1ASA SAt 1.87 3.650000 7,457.06 0.08 14914 27-lun-12
SCCC136A SAitha) 0497 5.402500 65,960.22 0.07 174.01 29-lun-12
MBE13T7A SA 1.05 3 405500 551235 0.06 18374 28-lun-12
AYCALL120A SAt 0.32 3.170000 5,108.80 0.05 88497 26-lun-12
TLT12DA JARA 049 3192500 451681 0.05 22584 28-lun-12

Source: ThaiBMA

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

care has no rep ion as to its y or compl 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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> Usznnuaegayu (Investor Type)

|
A a Y

\Wanarsunandayagaanauuuing (Outright Trading) lutasasawsnaast] 2555 udsazniudn  san1sdens

[
=

annaifiaau Usznaulddaasanisienasyudnagfinaansuilsiaaiiies (Dealer-to-Dealer Transactions: D2D) 34%

42BN 66% 1TusanIsTaesEnINgAInIIAIUlALUTNA (Dealer-to-Clients: D2C) Uszinnsing]  vialinudn

Andauanansingsnssuuuy D2C Tudasazausnaast] 2555 U atfluszaungandnludat] 2554 firaumn

FIGURE 10: COMPOSITION OF MARKET PARTICIPANTS FIGURE 11: COMPOSITION OF MARKET PARTICIPANTS
(1** Half - Year 2012) (Quarterly)

M [nterdesler transaction B Dezlerto Clisnt transaction

First Half-Year 2012

6,000

5,000

4,000

il

3,000

il

2,000

Tracling Value [THE BIn.)

1,000

a
Q3-2011 Q4-2011 Ql-2012 Q2-2012

Source: ThaiBMA Source: ThaiBMA

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

st
(17 Half - Year 2012) (Quarterly)
: = mOthars m ND 4 FCO | DCo
First Half-year 2012 AN
B mNDL M |nsurance EAMC
100%
90% -
£ BO0% -
8 :
E- 0%
E_ 60%
505 .~
E -
-E 405
= 20% -
20%
10% -
0% -
Q32011 Q4-2011 Q1-2012 Q2-2012
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, ,or p ‘While all bl
care has no rep ion as to its y or 1 and it should not be relied upon as such. ThaiBMA accepts no liability whatsoever for any loss arising from use of this report or its contents. This report is being

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

v v Y d"l dld 1 dgll dl 1o 1 Aj
MUEAImIansull (Dealer) NiyadnsTaanagaige (Tneldilusuyariveinisdennsnmaismuinidens
A £ 1 =) [ o dJ =) :l/ 1 v a o 1
AUUARLRENTN 1 1)) 10 SuAULINIBIATLINT] 2555 11 gnsnsaunialsiduaunmsnngiasding (Local Bank) a71191 64
Tun swimslnewadiae (11.01%), SUIANINFUNN (8.90%), sUIAsAUAUANTATISINGT (7.65%), sUIANINUNTINY
(7.46%), swnmand@nslng (7.16%), suia1ngslng (5.66%) UAaYsUIANIFNSTNR (Foreign Bank) A1uau 4 uuts Tun
FUNANTARLTULNT 18 A (8.70%), FUIANTANNATUNL LT4 (6.78%), SUIANITAWLNT 18U 18 (5.54%), SUIANTTLEUN WAT

115 (5.28%)

TABLE 12: TOP 10 ACTIVE MEMBER DEALERS (1% Half - Year 2012)

Hi- %o Market Trading Value (THB Billion) - excluding bond which has TTM < 1 year
Ra Dealers Share =
(Qutrigh) | Outright |  Financing [ other |
SCB

1 11.01% 364.50 9,469.22 0.37 9,834.09
2 BBL 8.90% 294.60 £,473.25 0.00 7. 767.85
3 DEBK 8.70% 288.12 g82.41 0.61 1,171.14
4 SCBT 7.65% 253.19 4,835.50 1.15 5,089.84
3 TMB 7.46% 246.97 4,250.92 3.11 4,501.00
] KBANK 7.16% 236.91 14,119.07 1.48 14,357.46
7 JPMCB 6.78% 224.51 4.00 1.82 230.33
8 KTB 5.66% 187.52 7.594.33 6.21 7, 788.06
9 CITI 5.04% 183.39 166.26 0.00 349.65
10 BNFF 5.28% 174.66 25.61 0.25 200.52
Other 25.86% 856.16 24,051.76 10.18 24,918.10
Total 100.00% 3,310.53 72,872.33 25.17 76,208.03

Source: ThaiBMA

FIGURE 14: NET ASSET VALUE OF GOVERNMENT FIGURE 15: NET ASSET VALUE OF DOMESTIC
PENSION FUND (GPF) ASSET MANAGEMENT COMPANY (AMC)
LAY b Tt Asset Walue (AW AV I ot Domestic AN AV [THEMINE
[THE Min) [THE M) [THE Min)
) —=— Domestic AMC "Fixed Income”
450,000 - —a— daaruniaad uenami 2,300,000 - Portialio A [THE Min]
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FIGURE 16: NET ASSET VALUE OF PROVIDENT

FIGURE 17: NET ASSET VALUE OF SOCIAL
SECURITIES FUND (SSF)
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FIGURE 18: NET ASSET VALUE OF INSURANCE

Source: Thailand Social Security Office (SSO)

FIGURE 19: COMPARING GROWTH OF FIXED

COMPANY (INS) INCOME PORTFOLIO
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FIGURE 20: THAIBMA GOV BOND YIELD CURVE MOVEMENT FIGURE 21: 1-YEARYIELD MOVEMENT
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TABLE 13: THAIBMA GOVERNMENT INTERPOLATION YIELD (%)

30-Jun-11 2.87 3.06 3.32 3.30 3.66 3.71 3.78 3.86 3.91 3.96 4.03 4.04 4.05 411 4.27
30-lun-12 286 3.03 3.10 3.14 322 3.24 3.35 3.48 357 375 3.85 398 4.06 414 428

Change (Bps.) @ 9 $ -3 $-22 H-36 44 H-47 J-43 P38 F-34a H-21 H-18 J 6 @41 @+ 3 @ 1

Source: ThaiBMA
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FIGURE 22: 5-YEAR YIELD MOVEMENT FIGURE 23: 10-YEAR YIELD MOVEMENT
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TABLE 14: THAIBMA BOND INDICES TABLE 15: BOND RETURN (%)
2011 2012 Return Return (%) - compare
ThaiBMA Bond Indices ThaiBMA Bond Indice:
(H1) (H1) (%) Between H1 2011 & H1 2012
Government Bond Index Government Bond Total Return Index 4+ 5.33
Clean Price 102.18 103.03 4+  0.83 Maturity Sub Group
Gross Price 103.34 104.08 4  0.72 Groupl (1<TTM==3) 1 4.45
Total Return 202,52 21331 4 3.33 Group2 (3<TTM==7) 4 5.60
Corporate Bond (BBB up) Index Group 3 (7 <TTM <=10) 1 6.12
Clean Price 103.86 104.31 4 0.43 Group 4 (TTM = 10) 4 5.72
Gross Price 104.72 105.23 4+ 0.49 Group5  (TTM ==10] 1 5.19
Total Return 170.80 179.62 4} 216 Investment Grade Corporate Bond Index {f 5.16
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 completeness. While all reasonable
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FIGURE 24: GOVERNMENT BOND INDEX MOVEMENT FIGURE 25: CORPORATE BOND INDEX MOVEMENT
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FIGURE 26: CREDIT SPREAD MOVEMENT FIGURE 27: LIQUIDITY SPREAD MOVEMENT
(Rating AAA, AA, A) (Rating AAA, AA, A)
Bps Bps
BO - —"A" Credit Spread 40 —— "A" Liquidity Spread
=0 "AA" Credit Spread £
&1 30 A
25
B0
20
40
A5 A
30 1q
20 5
10 Date ) Date
Jup-11 Aus-11 Ocr-11 Ded-11 Feb-12 Apr-12 Jun-12 Jun-11 Aus-11 Oct-11 Dec-I1 Feb-12 Aprl2 Jun-i2
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 completeness. While all reasonable

care has no ion as to its y or ipl 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

w1 19/23



aginazanuadaulrainainnsiansuillng dasaseusnuasil 2555

HNeNAULATWAIUN, ANIANARIARSIRISUN INgl

FIGURE 28: TOTAL SPREAD MOVEMENT FIGURE 29: TERM SPREAD MOVEMENT
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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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TABLE 16: GOVERNMENT BOND's AUCTION PLAN IN 2012 FISCAL Year (Exclude T-Bills and Saving Bond)

Auction Period MNo. nf_ auction Total Amount
(times) (THE Min)

Benchmark Bond 330,000
5 Even-numbered maonth & 100,000
7 Cdd-numbered month & 65,000
10 Odd-numbered month & 60,000
15 Even-numbered maonth & 35,000
20 COdd-numbered month & 35,000
30 Even-numbered month & 20,000
50 Odd-numbered month & 15,000
Non-Benchmark Bond 110,000
4 Odd-numbered month & 50,000
10 Quarterly 4 &0,000
New Instrument 100,000
= Odd-numbered month & 100,000

Source: U32N1ANIZNINNITAR fémmﬁﬁwmﬂﬂuﬁﬁmﬁ"ﬁmahﬂwﬂixmm 2555
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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 (H2-2012)

—
< 1 year 2.85% - 3.10%
1- 5 year 3.15% - 3.30%
o - 10 year 3.40% - 3.60%
10 - 30 year 3.75% - 4.40%

Source: N1341992ANAATINIBNEAAIIA1IU (Dealer)

FIGURE 31: GOVERNMENT BOND YIELD CURVE ESTIMATION (H2-2012)

Yield Curve Estimation in H2 - 2012
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