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* lulauamaanamblnofiyadiaaia  (Market Capitalization)
TWNIRU 9.75 aua L Janamiianadouly sunauaaa
AT ng’ (ThaiBMA) 1nnnin 3,000 I

* 1ud 2014 ﬁmwmwﬁwmLﬁyusl,mi'imgamﬁmm 8.09 AUR
LN UAZYAAINITaN (Outright) 333 18.87 AUANULN

'

ﬂaﬂ'\@la'\ﬂn%sl%ylﬂﬂ

Bank Loans - THB Billion * 5,706.75 6,221.76 7,368.65 767557 859143 9,612.54 11,075.02 12,140.77 12,600.29
Equities (SET mkt. cap) -- THB Billion ** 5,078.70 6,636.07 3568.22 587310 833468 8407.70 11,831.45 114586.77 13,856.28

Bond Market (at par) -- THB Billion *** 408526 488576 508005 611445 687948 732715 857996 899182 9,287.28,

Joyann: aaanannsweunrsinelng (SET), auaNaa1aas1a1sni ing (ThaiBMA)
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4695 3780 3467 1435 339

y 117 87
(WWR%

ABaANS 738.)
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AWIAAIATIA

Gli’lﬁ’li‘lr‘i‘ﬁ

(% 2839 GDP)
2014

u.s. Japan UK China Germany Italy S.Korea  Malaysia | Thailand 1 Indonesia Philippines
1
1
"ZIWEJ%‘/ﬂmﬂ: Bank of Intemational Settlement (BIS), Moody’s, — ST==-=== ’
£ ThaiBMA )
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(Issuer) (Underwriter) (Primary Market)

wnasw AAINTDI

NA1AIIE1IN (Dealer)
- (Investors)

(Secondary Market)

e é’aanmﬁmi (Issuer) — NITNTWNIART TWIANTUAILTzINA Ine Waynaa

o o 1 > o 6 a Aa o a o
A WIYKRANNINE (Underwriter) — FNANTWETE USENRannIwe

[ )
eDe

v
ANAINE1TH (Dealer) — TUIANTWETE FUIAITANIZAY USHNAGNNINE

[ ]
eDe

®* #naINw (Investor) — NBINK TNAIWIHTES BWIANTRWIER UTEMlszAuAL/Ae AAyana Yaaa

[ #) ThaiBMA C/O INFINITI

ﬁN’]ﬁuﬂﬂ’]ﬂﬂﬁ']ﬁ’liWﬁlﬂﬂ Z




‘ifﬂamu@m"mmu@m@@mmi%ﬁ%sJ

@am@mmwﬁ"lﬂULflu@amw"'mu”muﬁwﬁaﬁﬁnamu@mmﬁlﬁmwaulaamu lasyaanshansad
mwmsvﬁﬁi@mﬁfﬂamu@mmﬁﬁga@hqw% 582,966 LN AALTUTAFIL 6.0% VoIYAAIANG

®  SMINBBLAIIILAsaaNINaATeIlAdN 568,975 AuLmN Aaidn 15.8% VoINAMHUKILIATIZUN

1,000,000 10.0%
900,000 9.0%

;g 800,000 8.0%
€ 700,000 7.0%
g 600,000 6.0%
2 500,000 5.0%
§ 400,000 4.0%
g 300,000 3.0%
200,000 - - 2.0%
100,000 - - 1.0%

0 : . . . . : . : 0.0%

Jun-11  Dec-11 Jun-12 Dec-12 Jun-13 Dec-13 Jun-14 Dec-14 Jun-15
[ Net Holding - Total [LHS] Net Holding - Government [LHS] ===Net Holding (%) [RHS]

JayaaN: ThaiBMA ok 741 18 .81, 2015
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assded) dwmnlaning (4 assded) udu Tuasurmualinau (Maturity date) fia TuasuriMuaaIBVEINTES
widaanazdsirsAuiuduuazaanidonagarie (i) lWinudie

® daan (Issuer Name) Wumsrzydpananasniiu
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* Uszianvasaarswi (Bond Type) ilunsszydszinnuasanansniii wiu yur lfidsznu (Unsecured), Hur

[

doulaidau&ns (Senior), Wunaasdnd (Sub-ordinate), Yiwfiliasanw (Convertible Debenture)
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o o

* auauANMNWTaiia (Credit Rating) utayaiusasiimidsufiuenusmsnlumeiszniivesoananamni
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lowest risk

Senior Secured deb

Subordinated debt

Hybrids
+ Debt like
« Equity like

#%1: FIIG Securities
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i wereind

AU NINWIUAT — SB185A

SB185A : SLOANSS/02/3Y
Xl, XM, CD
Fegistered Date 1 11 May 2015

MName (Thai) : Yiugimseaunudisstean sengaanisaaa ludavslssurar we. 2558 afad 2

lssuer: Ministry of Finance

1SIM Code Local: THO623035502 Foreign:

Bond Twpe : -

lssue Rating : -

Initial Par : THB 1,000.0000

Current Par THB 1.000.0000

Issue Size: THB 4.000.00 min.

Outstanding Size THE 4.000.00 min.

lssue Date 11 May 2015

Maturity Date 11 May 2018

Issue Term : 3.0 Yrs.

Coupon |____Reference | Max_[Min.| __From | ___To |
Fixed: 3.000000% 11-hay-15 11-May-18

Fayment Frequency Semi-annually

Calculation bMethod 304360

Futf Call Optian -

Distributian : Fublic Offering

Registrar : Bank of Thailand

Lead Underwriter(s) ; -

Financial Advisor(s) -

Debenture Holder

Fepresentatives

Collateral : -

Amaortized Schedule : -

Frospectus Click Here
Risk Lesvel 2 more detail
Rermark: -

Jaya9n:
ThaiBMA
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GLNNUTLAT — SB185A (6i8)

NURLBANNTINLABNLD HLAZLI UG 1

SB185A : SLOANSB{02/3Y

X1, XM, CD
THE{Unit

o o Do 200 || Gy s | Pl | ol oy

11-MNow-15 12-0c+15  1,000.000000 3.000000 15.000000 0.000000 15.000000
11-hay-16 11-Apr-16 1.000.000000 3.000000 15.000000 0.000000 15.000000
11-MNav-16 12-0ct16 1,000.000000 3.000000 15.000000 0.000000 15.000000

11-MNow-17 12-0c+17  1.000.000000 3.000000 15.000000 0.000000 15.000000
11-May-18 11-Ap-18  1.000.000000 3.000000 15.000000  1.000.000000 1.015.000000

1
1
1
i
11-tay-17 11-Apr-17  1,000.000000 3.000000 15.000000 0.000000 15.000000
1
i
l

o7 U dm LD P2 —

0

YayavInN: ThaiBMA

)
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@Taasmﬁufj #1 — PTTC21NA

Xl , XM , CD
Registered Date : 15 December 2014

Mare (Thai) : Fuilsidlssivvaay Fin dan. Siin (awisu) afan 172557 asvimunliaoui wA.
2564
Issuer: PTT Public Company Limited
ISIM Code : Local:THO646031B03 Foreign:
(Bord Type_ _~__ 777" [Senior]] [Unsecured ] _
lssue Rating
Local FITCH(tha) AAAthE) 10-Apr-2015
Initial Par: THB 1.000.0000
Current Par: THB 1.000.0000
lssue Size: THB 10.000.00 min.
Outstanding Size : THB 10.000.00 min.
Issue Date : 15 December 2014
tdaturity Date : 15 November 2021
lssue Term 6.9 ¥rs.
Coupon |____Reference | Max | Min. | __ From [ To |
Fixed: 4.000000% 15-Dec-14 15-Mow-21
Fayment Frequency : Semi-annually
Calculation Method 304360
Putf Call Optian : -
Distribution : Public Offering
Registrar : Siam Commercial Bank Plc._.The
Lead Underwriter(s) : Bangkok Bank Public Company Limited

Krung Thai Bank Public Company Limited
Siam Commercial Bank Plc..The
KASIKORNBANK PUBLIC COMPANY LIMITED
Financial Advisoris) : -
Debenture Holder KASIKORNBANK PUBLIC COMPANY LIMITED
Fepresentatives :
Collateral : -
Amortized Schedule : -
Prospectus : Click Here
Risk Lewvel : 4 more detail w”ayamn:

Remark : -
ThaiBMA

& ThaiBMA C/ INFINITI
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A8E9U LT #1 — PTTC21NA (dd)

J88ZLALANNTINLADNLDLAZLIUA

O e B e e e

1 15-tan-15 DB-kay-15  1,000.000000 4.000000 165474945 0000000 16547345 |
2 15-MNov-15 02-Now-15  1.000.000000 4.000000 20.000000 0.000000 | 20.000000
3 15-May-16 03-hay-16  1.000.000000 4.000000 20.000000 0.000000 | 20.000000
4 15-MNov-18 01-MNow-16  1.000.000000 4.000000 20.000000 0.000000 20.000000 !
5 15-May-17 01-May-17  1.000.000000 4.000000 20.000000 0.000000 20000000
B 15-Maow-17 01-Now-17 1.000.000000 4.000000 20.000000 0.000000 20000000 |
7 15-tan-18 01-kay-18  1.000.000000 4.000000 20.000000 0.000000 20.000000
il 15-MNaow-18 01-Mew-16  1.000.000000 4.000000 20.000000 o.0ooooo 20.000000 !
g 15-hay-19 01-hay-19 1.000.000000 4.000000 20.000000 o.0oonoo 20.000000 C
10 15-Mow-19 01-MNow-19  1.000.000000 4.000000 20.000000 0.000000 : 20000000 o
11 15-May-20 01-May-20  1.000.000000 4.000000 20.000000 0.000000 20000000
12 15-Mow-210 0e-Mew-200  1.000.000000 4.000000 20.000000 0000000 20.000000 |
13 15-tany-21 03-tday-21  1.000.000000 4.000000 20.000000 0.000000 | 20.000000 |
I [

15-Maowv-21 01-Now-211,000.000000 4.000000 20.000000 1,000.000000

N Elﬂ']i'ﬁiﬂ‘ﬁi]‘ﬂ mmmﬂ,ua@m

[ PTIC2INA:PTT Public Company Limited. (No. 172014 Due 2021 | Company Limited. (No. 1/2014 Due 2021)

XM, CD

1
Date Executed Weighted Average Executed o (b ) Remark
Price(%) [Yield(%)| Value (THB Value (THB) | " P

21-Sep-15 106.683181, Z.BDEDDD :54,059,398.50 106.639542  2.812497 106.075.140.00
11-Sep-15 105567925, 3.000000 ,10,693.778.60 105512311  3.009955 106.872.279.40

1.020.000000 ¢

08-Sep-15 105.530198! 3.010000 | 32,040,429.30 105530198 3010000  32,040,429.30 33
04-ep-15 105.475258! 3019500 | 32.02394730 105475258 3019800  32.023347.30 50
01-Sep-15 105.4811451 3.020000 | 32.012 562,60 105454381 3024998  64.002.486.00 52
29 JuHE 105985740 2950000 110.674590 40 105950764 2056248  21.341.783.00 50
26-Jun-15 104.857575) 3150000 | 526608425 104430271 3202998  15.738.767.05 52
19-Jun-15 105169438 3100000 | 31,675.762.80 105169438 3100000  31,675.762.80 19 Fayaan:
18-Jun-15 105.110092! 3110000 | 31.657.959.00 105080447 3.114993  53.235.125.30 a9 Y
15-Jun-15 1054320141 3050000 ! 10582174 105462014 3050000 10582174 35 5L ThaiBMA
L]

£6 ThaiBMA
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@Taasmﬁufj #2 — CPALL17DA

CPALL17DA : DEBENTURES OF CP ALL PUBLIC COMPANY LIMITED NO. 3/2014 TRANCHE 1 DUE
2017 THE PAYMENT OBLIGATION UNDER WHICH 1S SECURED BY SHARES IN ANOTHER

COMPANY
X1, XM, CD
Fegistered Date : 26 December 2014
MName (Thai) : WuiuFin £ asaa i (uninw) Afan 3/2557 mm 1 asviwunldnaud
w.6.2560 FalidulunFindmivysziumssrszwi
|ssuer CP ALL Public Company Limited
ISIN Code Local:THO?3703RCO00 Foreign:
Bond Type: [ Senior] [ Secured ]
Issue Rating
Local FITCHitha) Atha) 24-Feb-2015
Initial Par: THB 1.000.0000
Current Par: THB 1.000.0000
lzgue Size: THB 6.000.00 min.
Outstanding Size : THB 6.000.00 min.
|ssue Date 26 December 2014
tdaturity Date 26 December 2017
Issue Term: 3.0 ¥rs.
Coupan: | Reference | Max. | Min. | From | To |
Fixed: 3.450000%% 26-Dec-14 26-Dec-17
Payment Frequency : Semi-annually
Calculation Method 307360
Putf Call Option : -
Distribution - Privat!a Placement to 13 types of institutional investors plus high net
worth investors
Registrar: Krung Thai Bank Public Company Limited
Lead Underwriter(s) : Krung Thai Bank Public Company Limited

Siam Commercial Bank Plc.The
Financial Advisor(s) : -

Debenture Holder Krung Thai Bank Public Company Limited

Fepresentatives: oo oo L o
Collateral : ' The payment obligation is secured by shares in in Siam Makro :
, (MAKRO) 1
Amortized Schedule: =TT T T T T T T T ST oo oo oo T T s e m e e 7 .
YONKIN:
Prospectus Click Here o
Risk Lewel : 4 more detail ThaiBMA

20 ThaiBMA (/) INFINIT]
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AIBEW LT #2 — CPALL17DA (din)

CPALL17DA : DEBENTURES OF CP ALL PUBLIC COMPANY LIMITED NO. 3/2014 TRANCHE 1 DUE
2017 THE PAYMENT OBLIGATION UNDER WHICH IS SECURED BY SHARES IN AMOTHER
COMPANY

, XM, CD

_______ THEUnit
o] Coon Dt | Do | | Coupon | et |_Prncipl ol Poymen
2B-Jun-15 12-Jun-15  1,000.000000 3.450000 17.260000 0.000000 17.250000
26-Dec-15 14-Dec-15  1,000.000000 3450000 17.250000 0.000000 17.250000
26-Jun-16 13-Jun-16  1.000.000000 3450000 17.250000 0.000000 17.250000

26-Jun-17 12-Jun-17  1.000.000000 3.450000 17.250000 0.000000 17.250000
26-Dec-17 12-Dec-17  1.000.000000 3.450000 17.250000 1.000.000000 1.017.250000

‘iﬂﬁﬂ’ﬁ]‘giﬂiimﬁlﬁ(ﬂuluaﬁ@]

CPALL17DA : DEBENTURES OF CP ALL PUBLIC COMPANY LIMITED 372014 TRANCHE 1 DUE
2017 THE PAYMENT OBLIGATION UNDER WHICH IS SECURED BY SHARES IN ANOTHER
COMPAMNY

Xl ,XM , CD

Date Executed Weighted Average Executed Spread (bp)|Remark
Price(%) [Yield(2s) Yalue (THB Value (THB)| P P
2]

14-Jul-15 102 4148551 2425000 ! 10.260.390.70 102396897 2432449 20,517.186.90
26-Jun-15 102.202065, 2530000 | 10,223.987.30 102189911  2.534993 20,445 543 &0

I 1

I 1

I 1

I 1

I 1

1

26-Dec-16 13-Cec-16 1.000.000000 3.450000 17.250000 0.000000 17.250000 [
1

I 1

( )

[=2 S S BN ST

22-Jun-15 102.119977! 2570000 510552625 102101683 2577499 10,209,222.80 a0
03-Jun-15 102.143508! 2580000 ! 20.733,067.80 102143508 2560000 20,733.067.80 a2
17-May-15 1018533691 27150001 10.313,884.60 101640637 2719999 20,625,222 60 a5
17-Apr-15 1013834751 29100001 512446825 101.358325  2.919997 10,245,948.20 100
27-Mar-15 1013472031 2935000 17.279.430.01 101.340616  2.337500 34,556.633.45 a7
23Ma-15 101.209308; 2990000 | 20.410,108.20 101.174085  3.003323 61,209,165.40 a4 5
17-Mar-15 101.055734) 3.050000 ! 10,184,12550 101.055734  3.050000 10,184,12550 98 vayavIN:
13-Mar-15 101.032143] 3060000 ! 5089,887.95 101.032143 3060000 508988795 a9 ThaiBMA
i o
£) ThaiBMA
ﬁ&l’]ﬁ&lﬂﬁ’lﬂﬂi’]ﬁ’]iwﬁlwﬁ

A0ENIW LT #2 — CPALL17DA (din)

= =) a
INUNSLDEAL] E]‘LLVL"]JY]’]\‘iﬂ’]iL\‘l% (Covenant)

CPALL17DA : DEBENTURES OF CP ALL PUBLIC COMPANY LIMITED NO. 3f2014 TRANCHE 1 DUE
2017 THE PAYMENT OBLIGATION UNDER WHICH IS SECURED BY SHARES IN ANOTHER

COMPANY
Xl , XM, CD
Net Debt to Equity <= 5.00
Net Debt to Equity <= 3.50

Jya971n: ThaiBMA

£0 ThaiBMA /) INFINITI
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% 1 v v
AIBENNUN #3 — BBL22DA
172012 DUE 2022, WITH THE ISSUER'S EARLY REDEMPTION RIGHT

X, XM, CD
Registered Date : 11 December 2012

Name (Thai) Fuifandng swinisnganm e (amisw) afan 172555 asudmunldasud W
2565 fadpenduifiantldaeudouiinun
Issuer Bangkok Bank Public Company Limited
ISIN Code Local:THO001032C09 Foreign:THO001032C09
Bond Type [ Subordinated ] [ Unsecured ]
Issue Pating
Local FITCHithe) Adcftha) 22-May-2015
Initial Par THB 1.000.0000
Current Par : THB 1.000.0000
Issue Size THB 20,000.00 min.
Qutstanding Size THB 20.000.00 min.
Issue Date 07 December 2012
Maturity Date : 07 December 2022
Issue Term 10.0 Yrs.
Coupon |____Reference [ Max. [ Min.| _ From | ___To |
Fixed: 4.375000% 07-Dec-12 0?-Dec-22
Payrment Freguency : Semi-annually
_ Caleulation Method . _ _ - _ _ _ 304360
| Put/ Call Option CALL
T DiEfbion: T T T T T T T T T T Public Offering
Registrar Bangkok Bank Public Company Limited
Lead Underwriter(s) Bangkok Bank Public Company Limited

Financial Advwisorfs) -

Debenture Holder Bank of Ayudhya Public Company Limited

Representatives
Collateral : -
Amortized Schedule -
Prospectus : Click Here
_--Bisklevel: _ _________ B rore detal o o o o o o o e e e e e e e e e
I’ Redemption of Debentures: The issuer may redeem the debentures ‘I
| with a single payment at maturity or may call the whole amount of 1
1 debentures prior to the maturity date according to the following 1
! conditions: {a)On the date of fifth-anniversary from the issue date or on :
: Remark : any coupon dates after the fifth-year of issuance; or (b)The issueris 1
1 able to demonstrate that interests paid by this debenture can no 1
: longer be deducted as expenditure of the issuer for tax benefits; or : T”aalﬂil’m:
\ (c)Any cases or conditions to be specified by the Bank of Thailand in U
1 the future. ,l ThaiBMA

2 ThalBMA 2]

E‘I&J’]ﬁllﬂﬁ’lﬂﬁi’]ﬁ’]iwﬁliﬂﬂ
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A8E9N LT #3 — BBL22DA (¢ia)

BBL22DA. : SUBORDINATED DEBENTURES OF BANGKOK BANK PUBLIC COMPANY LIMITE
172012 DUE 2022, WITH THE ISSUER'S EARLY REDEMPTION RIGHT

______ Xl, XM, CD

_ E_xec:uted \!Mei ghted _Avera e Executed
Price(%) |Yield(%) Value (THB

23-Sep-15 101376677, 4150000, 410,780.68 10011885 4274055 815,396.41 154 5L
18-Sep-15 99.957593, 4380000, 202456.28 99896408  4.3839934 404,667.68 177 5L
16-Sep-15 101.379715, 4150000, 256535760 1006131689  4.274052 5092 096.00 140 5L
15-3ep-15 101.631035] 4110000 1 571471.483.25 101.183843 4182083  9.214333.13 136
013-5ep-15 ‘ID1.38281?: 4.150000: BIZEEYRI0 11382317 43150000 512667510 139
04-Sep-15 101.3841660 4150000, 2562.472.30 100615169 4274048  5.086199.60 150 5L
31-Aug-15 1011870871 4181854 | 204483764 100515113 4280201  4.062.616.10 152 5L
28-Aug-15 101.074803; 4200000, 510.468.20 101.012337 4.209394 1.020,311.95 155 5L
27-Aug-15 - 99.098080, 4520000 !  BO0GB4.63 99.038663 4528576  1.000.584.65 183 5L
2E-Aug-15 1D1.389211; 4.150000: 1.023,720.88 100393954 4309390  3,243,624.58 160 5L

D)

ayavIN: ThaiBMA

2 ThaiBMA /) INFINITI
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miadn%sl%m'lmwﬁl,muﬁaaumums;l (Hold to Maturity)

v dssfiuenusansolumstnszni ALaNhiaIaa)

nﬁadnﬁl%ms'}mwﬁuuuL%aign (Active Investment)
V' dssfiuenusmansolumstnszni GLANLALATAR)
v Slensiumliusanasnide

v Alamsanssninaanuds (Option Embedded)

E‘I&J’]ﬁllﬂﬁ’lﬂﬁi’]ﬁ’]iwﬁliﬂﬂ

[ £) ThaiBMA C/) INFINIT

MIUszdnanuaInnTalunnsinsenit (1n36a)

v
g . . a ) =]
O ﬂ']{l?f Credit Ratlngs Sl%ﬂ']'iﬂ'izl,&l%ﬂ'\]']&la']&l'liﬂi%ﬂ']i?jrliz‘ﬁ%
®  Moody’s, Fitch Ratings uaz S&P Lilugiaauauanuingeiaszausnanrialanlins
235l lasfinItnanauanuidaiialinuuSEnyilan wasdnauauaNnyidaians
LU International Scale Laz National Scale
*  lwhtudsznalnediiaduduanasingalia (Credit Rating Agency) atj 2 uwafia TRIS
. . . . A A A o o Y A o
Rating waz Fitch Ratings (Thailand) Geiinnsdsziinanaianuiidadavesuienuazan
snitianeslulszinalneg
*  dusuanuidaiiefiawInaimule (Investment Grade) nunpiis
®  Long-Term Rating: Baa3 / BBB- %%agj\‘m’i’]

®  Short-Term Rating: P-3 / F3 / A-3 ‘vﬁagmmf’]

U

v
O ﬂ'l?‘].]?gLN%ﬂ%ﬂNﬁqNﬂiﬂi%ﬂqiﬁﬁizﬁﬁ ALY Ysznavullday
®  MIAANATIUENIMINTU — o5 ‘Ability to Pay’

e mﬁmﬁ:ﬁﬂﬁagmﬁaqmmw — 1watsztdu ‘Willingness to Pay’

| @ ThaiBMA C/O INFINIT
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MIgLIeuifiay Credit Rating

® Mgy Credit Rating 32®31932828% (Shot Term) Waz382812 (Long Term) 284U39N90 WA

LAARTZAUANA

Long-Term Rating Short-Term Rating

Long Te Short T
ong Term ort Term Fir
AA+ F1+
AA F1+ EBBEB/
5 BEB-
2 (Pri‘m“eJ] AA- F1+ BEs
5 A+ F1or Fi+ -
=
£ o A F1 o5
4 () A- F2 or F1 .
- BBB+ F2 :
P3 E
(Prime-3) BBB F3 or F2
BBB- F3 -
BB+ B eecs
BB B cCcc
cee-
BB- B -
H B+ B
8 R —
< (Mot Prime) B B BB+ N — 5D
5 B- B
E ccc Cc * Dotted lines indicate combinations that are highly unusual.
[=]
z cC C
C (]
RD/D RDID

o

YayaaN: Moody's, Fitch, S&P

[ ¥ ThaiBMA /) INFINITI

MIAATITRIUSNIINIILIN

UIENLanTUN 1 ADNUBNITLIN

Profitability Profitability
Return on Equity Return on Equity
Margin Return on Asset
Liquidity Credit Quality
Current Ratio Loan Loss Reserves / NPL
Asset Turnover NPL Coverage
Cashflow
Leverage Capitalization and Funding
Debt-to-Equity Ratio Loan-to-Deposit Ratio
Debt Service Coverage Capital Adequacy Ratio

Interest Coverage

T (4

e G rmatte  Fneostsrin Doduitr
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A20819NIIATIEWIIRENIINTTU

(THB mn) 2010 2010 2011

Total Revenue 221,611 | 246888 | 292430 | 292593 | EBITDA Margin % 37% 37% 0.9% 2.2%
Operating Income 5,020 5,811 -1,749 1,668 | Return on Equity % 8.3% 52% | -1.0% 1.1%
Net Income 6,100 3.941 -T77 526 | Total Debt/Equity 0.44 0.4 0.61 0.60
EBITDA 8,226 9,254 2,536 6,361 | Net Debt/EBITDA 32 29 19.7 6.3
Total Assets 120458 | 132,119 | 144296 | 162,608 | EBITDA Int Coverage 6.8 6.1 14 36
Total Liabilities 18,104 27,593 22,352 43,530 | Current Ratio 27 20 25 1.3
Total Equity 74714 75,922 76,480 75,527 | CFO 6,326 | 12,839 3439 | 17117

(THB mn) 2013 2014 Last 12M 2014 Last12M
Total Revenue B30 | 1.211| 1250 1,228 | Loan Growth % 54.9% | 42.2% | 1.8% 1.7%
Operating Income 618 955 897 862 | ROA % 3.0% | 3.2% | 2.6% 2.4%
Net Income 477 | 754 704 677 | ROE % 20.6% | 26.3% | 19.8% 18.1%
Total Assets 19,214 | 27293 | 27864 | 28,191 | Total DebtEquity 648% | 727% | 603% 576%
Total Liabilities 16,705 | 24,070 | 23,985 | 24,139 | Net Interest Margin% | Ma | 51% | 4.8% 5.2%*
Total Equity 2509 | 3223 | 3.879 4.053 | Current Ratio (x) 289 | 281| 3.02 3.00

ﬁu’]ﬂ&lﬂa’]ﬂﬁi’]ﬁ'ﬁﬁﬁliﬂﬂ

IBMA C/ INFINITI
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* miylieanziteyaBigummidunsiienzd awr lumstiszwiidunia Wilingness to Pay

® 378974 ‘Corporate Governance Report of Thai Listed Companies’ 210 Thai Institute of Directors

Companies with

Excellent CG Scoring

by alphabetical ords
No  Symbal Companies with ‘
: YW OWeOWs
Very Good CG Scoring o o0 S S
1. BAFS
by alphabetical order
2 BCP Companies with ‘ ‘ ‘
No Symbol Public Company) Good CG SCO!’IT’]Q ' __
i BTs
1. AV by alphabetical order
CPN 2. ACAP No Symbol Public Company Limited No Symbol Public Company Limited
3. ADVANC A s8 WL i 15 SKR

ANAN o INET

5 EGCO

0. RC
5 AOT :

. ASIMAR A

25, STANLY
26. STEC
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LHWOATINAN DL UNUBVINTI®1IWH (Yield Curve)

Rates “Credit Spread”
“CREDIT” curve
4.60% —————————————————— “SWAP" curve
4.48% |-----------— “ "
Government” curve
3.65%
( “Bond/Swap Spread”
: Tenor
“FLOAT” Rate ay 5y
6M THBFIX

o

* wusiasigunafianuiroaiasiiga aaulasdnfudiidudannanaunuanusiasazaginge

9

* Fuaanaaniiusiall (Swap Curve) T%Ej”woﬁﬂumiﬁqunsmmaﬂ‘;minamﬁumsﬁu

® LFUIATINAABLLNUATIRIIILANTY (Credit Curve) 1%5’13505%’1%%’uu’§1§'wLaﬂmulumsﬁﬁm'mmm@

A& i (13w PTT, Toyota Leasing)

amaummﬂm’]miwﬁlwﬁ

| @ ThaiBMA >0 INFINITI

MIFIWIHINANATIEITRI

® smwaamwmwﬁmmmﬂizLﬁuvlﬁa'mga@hmaemt;:LLaL’Euﬁa:VL@T{uluamﬂm ﬂﬂiﬁ’]u?mﬁ\ﬂ’ﬁ
'?‘ﬁ'ﬂ'lsmgaﬁwaaﬁuﬂmﬁu (Present Value) 184N 32URIUAINANAARAGIY ‘DATINAADLUNY WID
Yield

31A1AI1E15%% = Present Value (nszualinnazlasulwaniag)

A ar
TdsunsuAuIAsERS &S TS
Service Manager @ Wat, Phatid (0-2252-3336 # 218, 215)

Auwidpanvain s 1915wl Q, |sB135A

AUINFIAIAINEATILARBVRTIL

S HRFI LT 1.7 TN 1.044.89 11

AU 1000 s 1,044,892 .83 N
FLIUT IR

197 vk 1000 Wi Ensianouwny 3.484002 %
FITLIUTIFT

calculation successful

FUIHHA

= 2 ER. - B P
1. sinfiksnanaunaf sumandseda (Gross Price) TnsfwsadsTuiinis 2 viaanTusnassiane
[Setlerment Date T+2)
N o 9 PR = . B
2. s liawes sl Sunadaluasonseminm sa svillng (ThaiBA ) iindu

Tsunsumsfinnamnmisnards s szmawandun Jaaislfinsan ulflumsduag
fewmainduladovievaanuluana a’*mx et %ﬁﬂm‘lﬂumwwmﬂ
Tummdzneviann i Fnalag faadei Swisadssunnafneas srmaszumeamssna T

o

24/89710: Thaibond.com

[ & ThaiBMA O INFINITI
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LHWOATINANBLUNUVRIATIEIIWH (Yield Curve) - @18873

97) Actions- M Table

TED Iﬂhﬁmatatefd Index f‘u' th Curves

Specn" iC

#5177 Desher
® %3 TEEC

e -
3.50 e —

THB IRS

i THB Government Bond

¥ield {Mid Conventional &)

1.50 —

b ~"Bond-Swap Spread

01— —— = —{Swap Rate=Bond Yield}
Saread ] T o
- G (W EYIS)
Wz &M Iy i I 4 =¥ &Y TV BY q"r' 0¥ Y 157 207
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ThaiBMA Government Bond Yield Curve

Grp

| <=3Vrs. | 3-5Yrs. | >5Yrs. | <=3Yrs. [3-5Yrs. | >6Yrs. | <=3%rs. [ 3-5Yrs. [>5Yrs. |
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Corporate Bond Yield Curve (Based on Duraion)
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Morningstar Category: Short Term Bond MOHNINGSIAH

Marme « Fund Code s Morningstar Morningstar® ¥TD Last Last
Rating Category = Return  Close Price
Overall % ¥ Date *
nasulrsuswasasuiidamsdu Shart Term
oo, T-NFEMF ok dedok 2.78 15,1593 29/09/2558
i Bond
Short Term
L naavmudlens vdud K-CBOND Kk —— 2.51 16.2659 28/09/2558
an
o 2o oo CIMB-
nanuiladla aut-rEudaa 1avd Short Term
U ) T PRINCIPAL ks 2,415 12,6967 29/09/2558
FETATEULIHANT LALLM Bond
FIRMF
Short Term
L naamude hnw F51ATMLL TFIF ok ek aond 2,34 14.8605 29/09/2558
on
naaquLlea A1 AeEIMifanIs i Shart Term
55 . TFIRMF-B - 2.81 14,0404 29/00/2558
i ilemiuanuy B Bond
e . CIMB-
naanuiledladuii-wiudfa nas Short Term
L . FRIMCIPAL - 2.30 11.0573 29/09/2558
Flrrd fus oiledaamundE X Bond
7 IFIXED-C
R . CIMB-
nanuiladla aui-rEuwdiia nas Short Term
g Tt .  _  PRINCIPAL - 2.28 11,0613 29/09/2558
g Susl gileuiusumioaamuaniy Bond
° IFIXED-R
Tl e o 5 CIMB-
nanulledlal dui-wEudia nad Short Term
e . PRIMNCIPAL - 2.28 11.0507 29/09/2558
Fnd Suein oileseELyee X Bond
IFTXED-&
Short Term
C naamuienmng nosulwena TMEEF ok kk aond z2.18 11,7351 29/09/2558
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Morningstar Category: Short Term Bond MmHNlNGSTAH

Mame Marningstar Maorningstar 3% ¥TD 1%r 3%r 5 ¥r 10 ¥r
Rating Risk (Rel Yolatilit Return  Anlsd Anlsd Anlsd Anlsd
Cwerall to Category) &+ ¥ = % ¥ % * % ¥ % %
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11 g Susn
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AanmulaE T a &L -wiu
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AL
nanuile hig esans
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AanLTleLa Aas Esuil
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WA LR
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WisuisunanauunwInaEIRLaazd sz Twnaazil (1999-2009)

Inflation Linked Bond . Emerging Markets Bond . Treasury Bond . Corporate Bond . High Yield Bond

Year-to-
1993 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009  Date

Comparatively
ol - | [ - ] B
1 EEIE3 K ElE3
E1E3 | mlafa]alnlal
e X T ED =1
-G
Low

Lmdd’ﬁaga : PIMCO, Morningstar, s 31/03/2010. “Inflation-Linked Bond” represented by Barclays Capital World Government Inflation-Linked Bond Index;
“Emerging Market Bond” by JPMorgan Emerging Markets Bond Index+; “Treasury Bond” by Citi Treasury Bond Index; “Corporate Bond” by Citi Corporate
Bond Index; and “High-Yield Bond” by Citi High-Yield Market Index.
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Asset Swap Investment = Buy Foreign Currency Asset + Fully Hedge FX & Interest Rate Risk

Bank ABC _Investor
- i e ’

THB coupon

©

e - == — = = =

USD coupon

in "swap Al Bank XYZ"|
%%a"5u Fixed rate ann
aann swapisa Bond”
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96) Actions ~ 7 Edi G 149 - USDTHB ASW Basis

Compare Local CCY

LSDASWENM Index
1273172012 =
1D 30 1M 6M YTD 1Y 5Y Max |Daly ¥

::L Price
161

5 J x 15839
W USDASWEM T nn 17101 -.0437

Mar Jun Sep Dec Mar Jun
2013 2014
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‘Ylf]‘.ls}f] Interest Rate Parity

=0 T=6m
et et et et ettt e e >
USD 100 3.10% USD 101.55
“A
®) |

I

® | 1
|
I

Spot = 33.70 I 6m Fwd = 33.82

THB/ USD | THB/ USD
1
1
1
¥ o R
THB 3,370 3.80% THB 3,434.03

6m Swap Point = Forward rate — Spot rate
=33.82-33.70 = THB 0.12
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KRW Interest

KRW Funding

Receive KRW CSS transactions
v
“““ ’ Driving CSS curve to lower than usual
v
Lower CSS curve benefits to
: : Foreign investors investing in KRW assets
B | and swap back to other currencies
Korea Commercial Banks Lower CCS -> Higher ASW Spread

‘IIIII
IIIII’

1
1
|
1
KRW Interest E Korea Ship Builders engages in
1
1
1
1
1

as Swap Counterparty
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99 Table Graph Curve Tenors

KR\W KOREA SOVEREIGHN CURVE|ELGEARIES
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IWw 1M 6M x Custom ¥

M 558 Onshore KRW/USD COS Curve 3K

6,004 L
ik [173 KAW Keraa Sweersign Curve 3¥(NDFE 2 % 05,

3Yr KRW Sovereign

Rate (Mid Corventional 3)

3Yr USDKRW CCS

-4.00+4 I 58 Onshare KRW/AUSD CC5 Curve 3Y - 1173 KRW Korea Sovereign Curve 3¥ -0.9154
v ' v v v v v v

2006 2007 2008 2009 010 2011 w12 13 20},
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L.A38948 Interest Rate Swap (IRS)

® IRS is a bilateral contract between two parties to exchange a series of predetermined cashflows.
The conceptual arrangement is to exchange short-term rate (floating rate) for longer-term rate (fixed

rate) or vice versa.

Fixed Rate

>
>

Rates will rise ... . .
___4____3,____,.:__\_\_\_:’;

Floatih’g Rate

~-

Client exchanging Fixed for Floating Rates (6M THBFIX)

Floating Rat

Prar TN
D A A >

N~ -—

Rates will fall ...

Fixed Rate

Client exchanging Float (6M THBFIX) for Fixed Rates
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n& bNNNIYIN9UV89 Interest Rate Swap (IRS)

Example of 2Yrs IRS ~Fixed Coupon
Bond

Fixed PMT, Fixed PMT, Fixed PMT,  Fixed PMT,

1
Cashflow | | i |
Timeline 6 mths L 12 mths l 18 mths L 24 mths 1
|[ Float PMT, Float PMT, Float PMT; Float PMT, \:
| (6MTHBFIX) (f2) () Gf) |
DCF (s,) DCF (s,) DCF (s;) | DCF (s,) |

~Floating Rate
Bond

Swap Value IR e LR

20 ThaiBMA
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A& bNNNIYIN91UV89 Credit Default Swap (CDS)

Single Name Credit Default Swap

E.g. Referencing Greece

UNFUNDED
Protection Investor takes on Credit Risk of Greece Protection
Seller D i Buyer

If Issuer does not suffer a Credit Event —
Periodic premium/spread payments

Protection 4(6'9' Xbps per annum) Protection
Seller Buyer

If Issuer suffers a Credit Event !l —

] Periodic premium payments stop, Cash or Physical ]
Protection Settlement occurs, & CDS terminates > Protection
i I E I EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEESR
Seller Buyer

Default Payment (Recovery Amount)
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na l3N13¥iN91U289 Credit Linked Note (CLN)

Single Name Credit Linked Note (CLN) [Buy Bond + Sell CDS]

E.g. Referencing Greece

USD Principal
Investor : CLN Issuer

(+ Protection Seller) ¢ _—_—————m—m——— (Protection Buyer)

Investor takes on Credit Risk of Greece

If Greece does not suffer a Credit Event —

Periodic Interest Payments (e.g. USD LIBOR Funding +
Investor X bps per annum) & 100% Principal Redemption at CLN lIssuer

(+ Protection Seller) Maturity (Protection Buyer)

If Greece suffers a Credit Event !ll —

Periodic Interest Payments stop, Cash or
Investor Physical Settlement occurs, & CLN terminates CLN Issuer

(+Pr0teCti0nse”er) ‘llllllIlllllllllllIlllllllllllllllll (ProteCtionBUyer)

Default Payment (Recovery Amount)
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®  For conventional bonds, buyer would get series of fixed coupons until maturity. If inflation arise

after then, power of the money would be rotten.

A: Coupon receive = 3%, Inflation = 2% =>» Real return = 1%
B: Coupon receive = 3%, Inflation = 4% =» Real return = -1%

C: Coupon receive = 3%, Inflation = 1% =» Real return = 2%

ﬁN’]ﬁuﬂﬂ’lﬂﬂﬁ’]ﬁ’liWﬁlwﬂ
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®  Thinking of a bond with its coupons indexed to inflation, power of money of those coupons would
keep its value. That’s all the concept of inflation-linked bond.
A: Coupon receive = 1%+Inflation, Inflation = 2% =>» Real return = 1%
B: Coupon receive = 1%+Inflation, Inflation = 4% = Real return = 1%
C: Coupon receive = 1%+Inflation, Inflation = 1% =>» Real return = 1%
[}

Some say it's a unique asset class, behaving different price characteristic and offering

diversification. It's one of great financial innovations of Fixed-income securities.
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Breakeven Inflation (BEI) = Nominal Yield — ILB Yield

~ | Inflation Risk Premium | |
DRITHANDUUN Blreﬂak_even
WwsUaIN 1 Inflation Expectation hflation
(Nominal Bond =

Yield) - ]
Real Yield ILB Yield
- - DATIHARDULNG
NWSUATBALTLRWLN D

(Real Yield, ILB Yield)
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WA INANDUUNUANUTUAITALTLIWLNS (Real Yield Curve)
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