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v (Financial Environments and Markets)
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L4

RIVDNITUTILNEY

A8NANILI (Financial Markets)

2 UNLIN LT YUBINANANIIUAD TEULLATEIND
11 U NS WU IAaNaNITLI%

-] aoﬁﬂizﬂauﬁéwﬁtymamm@mu’iu

SN1UWNIILI% (Financial Institutions)
2 U ANTa4MNANNINITTH
22 UszinnaaaRniumaiu uazesdnImiiugua

AIIRIININISW (Financial Instruments) @a1@LLIN (Primary
Markets) Laz@a 19303 (Secondary Markets)

12 UITlANBIARIANTITEH LAZATIRITNISNTISH

@ AANA789 (Secondary Markets) uazaniumaiuluaniases ludlsznelng
ANVBILTUN (Cost of Money) %30 aasaantiey
=2 a9fdsznavvassaTaenide

= Imoaﬁ”wwaaé’mmamfﬂmumuq"l,ﬁnau

AIZUTRUTAILHNININMIHAZAAANITAY
(Cash Flows between the Firms and the Financial Markets)

Total Value of the Firm
Total Value of to Investors in

Firm’s Assets the Financial Markets

.. . A. Firm issues securities
B. Firm investsin

assets

Fi ]
Markets

N

Current Assets F. Dividends and Short-term debt

Fixed Assets E. Retained cash flows Long-term debt
debt payments Equity shares

C. Cash flow from
firm’s assets

D. Government

VNV INVOINAIANTIHY (Roles of Financial Market)

a . . I ! o a 4 a
AAAMIIY (Financial Market) ifuna Inih Idifamsindendedunuy
(Capital) 9MNHUIATHNINTFUINGD (Surplus Economic Units) 1163
NUIIATHININYIARY (Deficit Economic Units)

PYNUINVDINAIANITIU (Roles of Financial Market

P
W

#

LY
wr

msmé‘aué’fwﬁunu (Capital Mobilization)
M3 1oUANITEN (Risk Transfer)
MIMUUATIAIVDINTIAININMINAY (Determination of Securities Prices)

VIMINNMS ﬁuﬁuq: Payment Services, Risk Protection Services, Liquidity
Services, Advisory Services etc.)
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& Deepening: W110IATHFNINYIARY @11130181593U] (loanable funds)
I@penatidszansam

”~ . A a o 4 A A = @
& Broadening: UHaaduINIMIRUAAIAMAt  Nlszinnvesaniiiu
MIRUNAraInateY

!ﬂ%'é)ﬂ a3 InlszansmnveInaIamsau

1/52ANTNINUDIAA1ANITISU (deepening and broadening) IANINTATIAIU
Total Financial Assets to GDP

Stock of Global Financial Assets as % of Global GDP

A450%
As percent of World GDP
AD0%
350% Stock market capitalisation
300%
Public debt securities
= outstanding
200% Financial Institutions bonds
outstanding
150% Mordinancial corporate
bords cutitanding
100% Securitised ks
oustandeg
50% Monsecurt o
0% Hised
outitarding
%

2009 2010 2011 2012 2013 2004est

- |

Sources: McKinsey Global Institute, Haver, BIS, DB estimates, IMF
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1J a A a o‘! = 1J a A = lll
Y v
ATANDENINVIAAIANTI I H LU B U ATANDENINVINAIANTIINU INE
Indicators Countries 1997 1958 000 2005 2006 2007 2008
B58 364 3BT 32 364
147 188 1737 107 1409 Financial Assets as % of GDP
1933 21a9 203 2133 2184]
- - (THB bn) 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015p
570 &14.1 604.7 673.2 767.1
B05 428 381 WB1E 373 Bank Loans o3 s4| 84| 79| 78] 77| 3| 73| e S| 8| = 97| 102] 104 98
3432 3095 3373 3476 3634 Equities (SET mkt. cap) 26] 31| 3] s| 70| 72| es| 78] 39| es| e so] 104] 97| m4] &
433:1; ?‘;B 3‘170 :;Js.'-a m Domestic Bond (at par) 33 37| 42 43 42 48| 54 57 56 68 69 70/ 75 76/ 76 74
1 13 111, X 1
03 b 04 283 04 Financial Assets as % of GDP 152| 152| 163] 203| 190| 197| 191 208] 176] 218| 236| 240 277| 274] 204 262
Deposit money bank | Thailand 1562 1725 116 1043 992 916 884 Source : BoT, NESDS, ThaBMA, SET
amots! GDP(%)  |Vienam 1289 201 20 €52 T24 852 1025
Hong Kong, China | 1653 187.9 1642 160.3 185.6 147.7 140.4 i IFi 1
Sifgason 1060 1243 70 1163 111 108 1108 Size of Thai Financial Markets —
OECD avorage 107.3 1031 1080 1020 1048 1003 1141 (THE bn) 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015p ““
a - 8
Malaysia 653 826 8.4 8.0 873 0.4 93,5 Bank Loans 4,588 4,200| 4,603| 4,702| 5.081| 5488| 5,738| 6,222| 7,360| 7,676 8,591| 9,613|11,075(12,141|12,609| 13,218 7.3
Total bond market :::I'Iw:r' 3;752 fg-: g; :—: :‘;‘: ;-? g? Equies (SET KL, cap) 1,279 1,607] 1,986| 4.790| 4,522| 5.105| 5,079] 6,636| 3,569] 5,873| 8,335] s.408]11,831] 11,497] 13,856] 12,283] 163
capitalisation ! mn:m = - = = : = o Domestic Band (at par) 1,635 1,883] 2,300] 2,518] 2,740| 3,413| 4,202| 4,888| 5.086] 6,118] 6,962 7,327| 8580 8,992] 9,287| 10,029 129
GDPIY Hong Kong, China | 213 247 %2 278 268 250 n2 GOP (curent price) 4,923| 5,134 5,451| 5,917] 6,489 7,003] 7,845| 8,525| 9,080] 9,042] 10,105] 10,540] 11,375] 11,809] 12,141] 13,538 7.0
Singapore 253 22 424 5.7 552 547 542 GDP Growth rate(at 1988 prices) 48 22| 53 74| 63| 46| 51| 50 25 -23] 78 01| 65 29 07 28
OECD average 1017 1072 1126 1238 1135 1254 1311
[Indonesia FZE] %3 79 72 305 07 553 |
Malaysia 2017 1334 W64 1366 1348 1560 1803
Philippinos 685 513 453 %2 465 598 763
fﬂ:::‘:";:‘, Thailand 412 261 %2 691 650 689 733
coopy | |Viemam - - - 07 78 201 -
Hong Kong, China | 2456 274 3656 385.6 4223 5005 €03.5
Singapore 1345 1222 1910 2498 2198 1963 1725
OECD average 807 950 216 998 1089 1129 1181
Sources: World Bank, Financial Development and Structure New Database, updated April 2010; International Monetary Fund, World 7 3

Economic Outlook Database, April 2010.
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& Aoanu (Surplus Economic Units) ttazfdvans Widunu
(Deficit Economic Units)
o a . . . . < 4 { o Y A
& an1JumMISY (Financial Institutions) 1Wuaonaanm hina
2
AINTTUNIMTIIUA IRATY

Py a . . < a 9y Aa

W AI1ENINNNINU (Financial Instruments) Wuauanums
9
Fov1eluaaan Iy

& aa1a: aa1ausn (Primary Markets) 7819304 (Secondary
Markets)

A 2Ny (Surplus Economic Units) 1AM 31513uNY
(Deficit Economic Units)

A1 (Surplus Economic Units) taz@idnans Wiaumnu

(Deficit Economic Units)

NU28IATHIN (Economic Units)

& 71AFI09 (Firms)

o I a 1 j’
& nmans5ou (Households) Hududmniimssovielunain

N3

& aa1a3ig11a (Government)

AaMUUNSISY (Financial Institutions)

AD1VUNITIU

) a I @ a 1 I A
i ﬁﬂmumimmﬂuﬁ’maN‘VleiNu 53W310§NNH99N (Surplus
) ) vy va . . .
Economic Units) LLﬁZQW’Nmﬂﬂ)’Nu (Deficit Economic Umts)TﬂEJ
o a . . I 4
9178AT1A1TN19MNTIY (Financial Instruments) 1] 11AT093/0
o Yya a a 1 a o a A g
=2 M1AnanenssuNIeMsKua1es 21wy mssurntu @odlu
ﬁﬂﬂiﬁuﬂﬁamummé}ﬁﬁuaan) ﬂ1§ﬁﬁnt3u @oilufanssumssan

Runuueraems1Fiiu) Avnssuluaaiausn (Primary Markets) 1ag
A91A594 (Secondary Markets)

A Y o
h UszianvesnInaramamsiau

A1na191)5210N Financial Intermediaries (FD:

Fna91)521AM FI %8025 NI %8 (Commercial Banks)
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h 15219NU89AINANINIINMSIAU (AD)

#1na191)521AN Investment Bank (IB)

wannindvadr wannIindva e
dasnsliiunu daInsldSunu
v Y Y Aa @l'lﬂﬂ'h‘] v A
Ed aﬂﬂ’]il"mn‘]uqqu Eﬂﬁwuaau
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mimﬁeué’iwﬁuuumama (Direct Transfer)

3 A Yy a Y A
Lﬂumimaaummunuimmq INHNIUDDY (Savers)

lilgd@eens193umnu (Demand of Fund)

RANNINE

D

v

o admﬂfﬁmnu B Nuaaw

Hunu

%-" | UszinnranvasaoUuNIIEau

o amﬁumiﬁuuﬁuﬂuﬂizmwwﬁﬂ@]ﬁ’qﬁ:
511913 1AUAFUIAIT WYY (commercial banks) LAZFUIAITANIZAD
(special-purpose banks 130 specialized financial institutions);
ﬁmﬁ’umiﬁuﬁ'lﬂ“h'fﬁmms (nonbank financial institutions: I;IBF) 1Y
ANNIol (co-op) 158N152NU (insurance companies) UIHN I (hire-
purchase companies), U3 ﬁ‘i/l'a N (Iease companies) U3HNIATIATAA (credit
card companies) YSHNE ug%doyuﬂﬂa (personal loans companies) 15950
3111 (pawn shops) U5 Hnuanasutuas1n1eseing (money changers)

an1tiumsduiinedtesnuna1ANU (capital market related financial

igstitutions! 19U NABFTUAD (investment banks %39 merchant banks) NN
H0UWANNITNG (securities brokers) §AMANNTNEG (securities dealers) U3 1N
HANNSNI IR MINBINY (asset management company) NOINUTIY (mutual
funds) n¥ardonsaanuluedanizuning (real estate investment trust:
REIT) ﬂamudauuﬂﬂa (pension funds) Laﬂ‘ﬁuﬁ(hedge funds)
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(Y] 7] a Jd Y
% ﬂﬁ%!ﬂﬂﬁﬂﬂﬂlﬂﬁﬁﬂ‘lﬂuﬂ"ﬁ!fiuz i’)x‘]ﬂﬂ‘ifﬂﬂ‘ﬂﬂl!ﬁ

$UINNT (commercial banks, special-purpose banks) ﬁﬁu@uaiﬂaﬁmmmﬁqﬂizmﬁ
ne (51n.)

a0117um33un i k511A15 (nonbank financial institutions: NBF) finugua lag

9 o

sumsunalszma’ne (mn) sndugsnnlsziu Mirvgualagdninau
AuznITUMIMAULazduasy Mslseneugsnalsznuns (adn.) naglsssudnih
nugualaensznsraumalne

¢ o o 3
aunnI ﬂ"lﬂ‘]JﬂLLﬁTﬂfJ...ﬂigﬂi]\‘]!ﬂ}Jﬂiuﬁzﬁﬁﬂim

o PV RER A A Y . .
aotiumsauin hisuiais Anedtedfunaianu (capital market-related financial

o o v o v o Y 4
institutions) ﬂWﬂU@J!LﬁIﬂﬂ AUSNITUNMITNNUUANNITWYLUASARTIANANNTNEY: NaA.

(Securities Exchange Commission: SEC)
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(Depository Institutions in Thailand) #

1993 1997 2002 2010 2015 Mar-16

Commercial banks regestered in Thailand 15 15 13 16 19 19
Foreign banks (full branch) 14 20 18 15 12 12
Finance companies 92 35 19 3 2
Credit foncire companies 12 12 6 3 3 3
Government banks 4 4 6 6 6

Source: www.bot.or.th

sinmsvessginaluilsznealne

Government banks

(Bt mn) Assets (Dec-2015) Assets (Dec-2010) % CAGR
1 Government Savings Bank 2,464,664 1,461,406 11.0%
2 Bank for Agriculture and Agricultural Co-operatives 1,408,052 835,625 11.0%
3 Government Housing Bank 900,223 678,884 5.8%
4 SME Development Bank of Thailand 95,661 88,621 15%
5 Islamic Bank of Thailand 91,781 98,067 -1.3%
6 Export-Import Bark of Thailand 78,139 67,918 2.8%

Source: banks' financial statements

]

[E—

]

19

A d )=\
ﬁ‘l»nﬂ”Ii‘l/‘nm‘lfﬂi]ﬂﬂglﬂﬂ‘lﬂuﬂ‘i%Wlﬂulﬂﬂ #

Commercial banks registered in Thailand

(Bt mn) Assets (Apr-2016) Assets (Dec-2010) % CAGR
1 BANGKOK BANK PUBLIC COMPANY LTD. 2,859,059 1,915,986 7.8%
2 KRUNG THAT BANK PUBLIC COMPANY LTD. 2,787,093 1,756,064 9.0%
3 SIAM COMMERCIA L BANK PUBLIC COMPANY LTD. 2,606,617 1,465,949 11.4%
4 KASIKORNEANK PUBLIC COMPANY LTD. 2,341,073 1,454,540 9.3%
5 BANK OF AYUDHYA PUBLIC COMPANY LTD. 1,731,555 828,727 14.8%
6 THANACHART BANK PUBLIC COMPANY LTD. 920,648 781,974 3.1%
7 TMB BANK PUBLIC COMPANY LIMITED 829,290 589,426 6.6%
8 UNITED OVERSEAS BANK (THAI) PUBLIC COMPANY LIMITED 461,816 248,113 12.4%
9 THE THAI CREDIT RETAIL BANK PUBLIC COMPANY LIMITED 324,156 16,808 74.2%
10 CIMB THAI BANK PUBLIC COMPANY LIMITED 293,326 139,210 15.0%
11 TISCO BANK PUBLIC COMPANY LIMITED 271,752 162,346 10.1%
12 KIATMNAKIN BANK PUBLIC COMPANY LIMITED 220,070 143,948 8.3%
13 STANDARD CHARTERED BANK (THAI) PUBLIC COMPANY LIMITED 210,429 281,071 -5.3%
14 LAND AND HOUSES BANK PUBLIC CO. LTD 206,435 62,364 25.2%
15 INDUSTRIAL AND COMMERCIAL BANK OF CHINA (THAI) PUBLIC COMPANY LIMITED 140,669 72,221 13.3%
16 BANK OF CHINA (THAT) PUBLIC COMPANY LIMITED 51,728 6,608 47.1%

17 SUMITOMO MITSUI TRUST BANK (THAI) PUBLIC COMPANY LIMITED 32,177

18 ANZ BANK (THAT) PUBLIC COMPANY LIMITED 25,542
19 MEGA INTERNATIONAL COMMERCIAL BANK PUBLIC COMPANY LIMITED 15,432 16,391 3.2%

* Bank of Chaina was operated as a full branch in 2000; Source; www.bot.or.th
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Major Shareholders / Partners

BANK OF AYUDHYA PUBLIC COMPANY LTD.

THE BANK OF TOKYO-MITSUBISHI UF), LTD. (76.88%)

@vvessmsmMedssima

THANACHART BANK PUBLIC COMPANY LTD. Nova Scotia (Scotiabank) (48.99%)

TMB BANK PUBLIC COMPANY LIMITED ING BANK N.V. (25.04%)

UNITED OVERSEAS BANK (THAI) PUBLIC COMPANY LIMITED United Overseas Bank Limited (LOB)

CIMB THAI BANK PUBLIC COMPANY LIMITED CIMB BANK BERHAD

STANDARD CHARTERED BANK ( THAI) PUBLIC COMPANY LIMITED Standard Chartered PLC

INDUSTRIAL AND COMMERCIAL BANK OF CHINA (THAI) PUBLIC COMPANY LIMITED INDUSTRIAL AND COMMERCIAL BANK OF CHINA

BANK OF CHINA (THAI) PUBLIC COMPANY LIMITED BANK OF CHINA

SUMITOMO MITSUI TRUST BANK (THAT) PUBLIC COMPANY LIMITED SUMITOMO MITSUI TRUST BANK

ANZ BANK (THAI) PUBLIC COMPANY LIMITED ANZ BANK

MEGA INTERNATIONAL COMMERCIAL BANK PUBLIC COMPANY LIMITED
Chiao Tung Bank Co., Ltd. (CTB)

INDUS TRIAL AND COMMERCIAL BANK OF CHINA and

o vl GEg—
] —

== il &5l

aln I * .
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Foreign banks (full branch)
(Bt mn) Assets (Apr-2016) Assets (Dec-2010) % CAGR
1 MIZUHO BANE, LTD. BANGKOK BRANCH 465,822 193,305 17.9%
2 SUMITOMO MITSUI BANKING CORPORATION 356,143 223,325 9.1%
3 THE HONGKONG AND SHANGHAT BANKING CORPORATION LTD 259,704 214,688 3.6%
4 CITIBANK, N.A 229,034 294,899 -4.6%
5 DEUTSCHE BANK AG. 97,668 213,427 -13.6%
6 JPMORGAN CHASE BANK, NATIONAL ASSOCIATION 87,568 67,716 4.9%
7 BNP PARIBAS 81,399 58,425 6.4%
8 BANK OF AMERICA, NATIONAL ASSOCIATION 66,728 21,775 17.9%
9 OVER SEA-CHINESE BANKING CORPORATION LIMITED 42,241 20,129 14.9%
10 RHB BANK BERHAD 16,741 6,121 20.8%
11 INDIAN OVERSEA BANK 11,706 6,542 11.5%
12 THE ROYAL BANK OF SCOTLAND PLC 8,363 29,973 -21.3%
Source: www.bot.or.th
] =]
o SI=EEEE | |
Bl E= = 4
= mmm
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Market share of banks operated in Thailand

Government banks 21.8%
Thai commercial banks 50.3%
Foreign owned commercial banks and full branch of foreign banks 27.9%
Thai 72.1%
Japan 11.2%
Canada 4.0%
Europe 6.4%
Singapore & Malaysia & Australia 3.5%
China 1.1%
America 1.7%
India 0.1%
Market shares of banks operated in Thailand

Government banks 21.8%
Commercial banks ranked 1st - S5th (assets over Bt1.5 trillion) 53.4%
Commercial banks ranked 6th - 15th (assets over Bt1.5 trillion) 16.8%
Other commercial banks 0.6%
Foreign banks (full branch) 7.5%

* As of end-2015
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Different Kinds of Banks

Different Kinds of Banks
Commercial Banks

Sell deposits and make loans to businesses, individuals and institutions

Saving Banks

|Attract savings deposits and make loans to individuals and families

|Community Banks
|Mortgage Banks
Bankers' Banks

|Smaller, locally focused commercia

| and saving banks

Provide mortgage loans on new home (but do not sell deposits)

Supply services (e.g. check clearing and securities trading) to banks.

Wholesale Banks
Retail Banks

Larger commercial banks serving corporations and governments

|Smaller banks serving primarily households and small businesses

Universal Banks

Offer virtually all financial services

Virtual Banks

Investment Banks

Do not have a physical branch. All banking business transactions are done over the

internet.

A financial institution that assists individuals, corporations, and governments in
raising financial capital by underwriting or acting as the client's agent in the
issuance of securities (or both). An investment bank may also assist companies
involved in mergers and acquisitions (M&A) and provide ancillary services such as
market making, trading of derivatives and equity securities, and FICC services
(fixed income instruments, currencies, and commodities).

Merchant Banks

capital. In the UK., the term

Supply both debt and equity capital in the form of share ownership to businesses.
A merchant bank also provides advisory on corporate matters to firm they provide

‘merchant bank” refers to an investment bank.

Source: Bank Management & Financial Services by Peter Rose & Sylvia Hudgins, McGraw-Hill/lrwin




- Competing Financial-Service | nstitutions

Leading Competitors with Banks
Mutual Funds (Investment
Companies)

Security Brokers and Dealers

Finance Companies

Financial Holding Companies
(FHC)

Life and Property/Casualty
Insurance Companies

Private Funds

Hedge Funds

Fringe Banks

Savings Associations or A Saving [Foc
and Loan (S&L) m

Source. Bank Management & Financial Services by Peter Rose & Sylvia Hudgins, McGraw-Hill/lrwin

Financial Institutions and Relevant Organizations in Singapore
\

Type of Institution b of Type of Institution Sumber of Type of Institution | Humbser ot

Sources: https://masnetsvc.mas.gov.sg/FID.html

Singapore is one of the world’s largest financial centers in the world. The Singapore financial system is
highly developed, and well regulated and supervised. There are large numbers and varieties of financial
institutions, financial products and services in Singapore.

‘ U a d‘ Lo TR (% a
amuunmmn‘lﬂwmmman‘luﬂmﬂm‘muﬂizmd’lm

A010UMS ﬁuﬁ"hi“lsﬁﬁmmi nonbank financial institutions: NBF

& annsal (Co-op): ANNTAROUNSNG, ﬁwﬂinfmiﬁwggﬁau

€ 1U58N152A U0 (Life Insurance)

€ 159n152nUNY (Non-Life Insurance)

& 13rniinansAnuazduidoynna (Credit Card & Personnel Loans)

& vimauiesedeaiiion151/sznee1HN (Nano Finance Companies)
« U4 Nano-Finance (24131 18171 100,000 1do310)

9 [

ganfumsiui lilssunms finerteatuaainnu (capital market-
related financial institutions)

& USTmannIng (Securities Company)

& UsEnranng Wgﬁlﬂmiﬂmnu (Asset Management Company)
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annIol (Co-Operative)

a1 A1) 2559 T NALANNIAEIY 7,016 ANRTE ANTNTIN 12.19 Auau Funingsin 2.57 Suau.
@i 18% vessmauszanns Ine 68.86 d1uaw)

annIBIMsINEAS, avnssioouning, avnsalnsangiiion, aunseisud, annseitszu,
AUNTAUTMS, ANNTAN

doya o Anl 2559

£
a 7 o
ﬁ?llﬁﬂug“ﬂNﬂﬁNuﬁﬂﬂim“VI\ﬁ$‘1_m

a v Y Y

AUNTNYTIN: 2.57 aTUATULIN

'
o a a A a

FAFIUGIND: AUTD 60.82% NUHIN 31.98%

a

Yy a Ao 3

a o fa 3 A A o ¥ o
dunswdnaanuld: Surhn, Auantuisuinssuses, asensiinsguiannlsyi,
Y

' a ¢ Ed .
udhidesdnt Aa yu'll*, missaauueaneanusuasiasuilis funue? *

a " la

Tasaafadunu: Qunuvesannsal 44.05% [usurhnnaun®n 30.50% Augduuay

a P o4 Aa A
Lﬂiﬂﬁﬂ1ﬂﬂ1iﬁ’1 21.62% Nui‘]JPj"lﬂﬂ"lﬂﬁﬁﬂimgu 2.53% Wuﬁuau 2.12%

-
* oyl alaiifiv 10% vaanu UazmsasnulwiniuasunacuSingos lsifin 5% vasRannufuiussistnim
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ANNIUNIINYAT (Agricultural Co-Operative) aAiNIUINNINEY (Savings Co-Operative)
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avnsauAIAngHEY (Credit Union Co-Operative) IUUNANAVIHNUITAUTINLUUSSINA I #

ES IN FORCE AT THE END OF YEAR 2013 NEW BUSINESS PREMIUM IN 2015

Sum Market Companies New Market
Insured  Share (%) Business Share (%)
(THB mn) Premium
1 American Intemational Assurance Co., Ltd. AlA 2452181 26.69 _ (THB mn)
2 Muang Thai Life Assurance Public Co., Lid, MTL 1,148,083 12.47 1 Muang Thai Life Assurance Public Co., Lid MTL 37838 213
3 Thai Life Insurance Public Co. Ltd, U 242,145 10.25 2 American international Assurance Co., Lid A 2872 15.27
v a da - 4 4 SCB Life Assurance Public Co., Lid. SCBLk 918,419 299 3 m':: =R l";:;“gﬂub'w Co.. Lt “:ul- :g-:fg :g ::
o Y R 3 1 i nsurance ic Co., L
ANNITUATAAYUIUNUNIUIUTUITDNINNGA 20 QUAVLI N o on o 2555 B B e e e e Baroly  ess  5SCB Lik Asswance Publc Co., Lid scBlfe 17508 1021
) R ) 7 Allianz Ayudhya Assurance Public Co.Ltd.  AZAY 386,211 420 ? W“Tgr—'::‘:::::"ﬂz:‘“'c Co. 1 :-l:m o i‘:‘r ‘:-::; : i
| | o . | i Prugent (Thaitand| 3
# i Famwnsd iinen| dawin Faaunacd |maernsan 8. The Soith Fest Lile Inaurmnos Public. Coj. 10 SEIC: 308817 332 o alianz Ayudhya Assurance Public Co,Ltd. AZAY 6,353 37
| L 9 Ace Life Assurance Public Co..Ltd. ACE 304,486 an " 2,
-+ +— ¥ : : 9 FWD Lite Insurance Public Co., Ltd FWD 6,342 370
P = ez A il 10 Ogean Life Insurance Public Co., Lid. ouc 259,569 282
5449 |[ANAUAT Avn WBIAR SR (98 Ty 1 WATUAINAR INA (926 11 FWE Life ks Publc Co., Lid FWD 228228 248 10 Dhipaya Life Assurance Publiz Co,, Ltd DLA 3,800 222
f e s = r . = = = r 1 2 AR ML A58 0 y 4% 11 The Souh East Lile Inswance Public Co,, Lic  SELIC 3042 177
7201 | ey TEd avnsraATRRgLEUYAUN 108 974 il Arg U u S (918 12 Dhiparya Life Assurance Public Co., Lid. DLA  Z24.578 245 45 Oeean Life Insurance Public Co., Lid. oLc 2,818 164
| = = — — 1 § T B ) o Iy 1 13 Pmpenhal Life n_swranco iTha-Innf.u Public € PLT 220988 240 43 Thai caraf Life Assuance Public Co., Lid, TCLe 2710 1.58
7207 [Ty Te awndiasAngibnui iy e 964 TRULNY munsdiasingsuluunsysdiendty s (914 14 Thai Samsung Life Insurance Public Co., Ltd. TS 103,881 113 44 Generall Lite Assurance (Thasand) Public Co Gt 2260 132
i v F = S | I | | 15 Thal Cardi Life Assurence Public Co., L.~ TCLie 69079 075 15 Tokio Marine Life Insuance (Thailand) Public  TMLTH 1,118 065
1137 !ﬁu‘ﬂuu i} WiRIW ane (962 WRTTIERIN ] 1 [nm (904 16 Tokio Marine Life Insurance (Thailand) Public ~ TMLTH 84,289 070 45 Ace Life Asswance Public Co,Lid ACE a1 0.57
| e a s F o = | 7 = & e r 1 17 Generali Life Assurance (Thailand) Public Co. GT 38501 043 47 Thai Samsung Life Insurance Public Co., Lid. TSUI 544 055
5567 [ @TunT u wmiau e (962 AITHYTEM AUNTILATARYLUEUUNNAT SNA |89a 18 Siam City Life Assurance Public Co., Lid, SCI Lile 36,603 040 18 Advance Life Assurance Public Co. Lid ALife 656 038
| = = =T T | e PIPE | 19 Union Life Insurance Public Co., Lid. SAHA 23,068 025 19 Manulife | iland) Public Co., Ltd MIT 357 0.21
1272 |[umsaIsIA awnseiinsAngiioutindime 34 i a1 | Fnese aunsdiinsAngdnudisuu 58 ik :39? 20 Phillip Life Assurance Co., Ltd PLA 12,286 013 29 o mm;f:um éo " L;,, E SAHA 284 017
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| P T = . e A ar .o [ 21 Manulife [nsurance (Thaitand) Putiic Co., Lid, MmIT 7418 008 21 Phillip Life Assurance Co., Lid PLA 136 0.08
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TOP TEN MARKET SHARE OF DIRECT PREMIUMS OF

duveiinsnshasazduyoynna

Credit Card Personal Loan

#

o]
o

SE RS |

3
g

B

NON-LIFE INSURANCE BUSINESS IN 2015 - Total 2014 2015 % growth 2014 2015 % growth
Companies Direct Market ‘Outstanding loan (THB mn) Outstanding loan (THB mn)
Premium Share (%) Commercial banks 193,394 204,980 6.0% Commercial banks 160,634 157,890 -1.7%
THB 1,000 Credit card companies 124,748 131,662 5.5% Personal loan companies 152,217 166,777 9.6%
Number of accounts Number of accounts
1 VIRIYAH INSURANCE 92,418,583 s Commercial banks 9,744,241 10,119,844 3.9% Commercial banks 2,861,617 2,692,619 -5.9%
2 DHIPAYA INSURANCE 22,628,978 10.81 Creditcard companies 10,559,510 11,642,420  10.3%  Personal loan companies 8,980,409 10,163,572  13.2%
3 BANGKOK INSURANCE 15,295,768 7.3 Loan size per account (THB) Loan size per account (THB)
4 MUANG THAI INSURANCE PUBLIC 11,097,331 5.30 Commercial banks 19,847 20,255 Commercial banks 56,134 58,638
5 SYNMUNKONG INSURANCE 9,927,382 4.74 Credit card companies 11,814 11,309 Personal loan companies 16,950 16,409
& THE SAFETY INSURANCE 9,002,723 4.30 Non-performing loan (THE mn) Non-performing loan (THB mn)
7 TOKIO MARINE SRI MUANG INSURANCE 7,542,351 3.60 Commercial banks 6,137 8,099 Commercial banks 7,326 7,909
8 THE SOUTHEAST INSURANCE 6,118,548 292 Credit card companies 2,179 2,354 Personal loan companies 6,912 8,883
9 THANACHART INSURANCE 6,088,337 2.91 Non-performing loan (% of loan) Non-performing loan (% of loan)
10 LMG INSURANCE 5,717,185 273 Commercial banks 3.2% 4.0% Commercial banks 4.6% 5.0%
- - _ Credit card ¢ i 1.7% 1.8% Personal loan ¢ i 4.5% 5.3%
Total 209,278,531 Credit Card Personal Loan
Source: Office of Insurance Commission NEEndios et Qutstanding Market
Loan (THB mn) share (%) Loan (THB mn) share (%)
Commercial banks 204,980 61% Commercial banks 157,890 49%
0 Ol C Credit card companies 131,662 39% Credit card companies 166,777 51%
' Total 336,641 1008 Total 324,667 1008
33 Source: Bank of Thailand 34
A v A A o a a A OIS ~ ! ™ 1] Y of
VIHNAUBIUAIIAIANMAZTUTOUAAD 4 LIHNTFaeasiNamatissnalaIry 4
3 (Nano Finance Companies)
Credit Card|Personal Loa| Credit Card[Persanal Loank

[ EON THAMA SIMGAR [ THATLAND) PUBLIC COMPANY x

it/ fwvwew o

A MERICA N EXPRESS (THAT) COMPANY LIMITED x

bt fwvew am pupress oo th

[AIRA B ATRUL PUBLIC COMPANY LIMITED

(4514 SERMID) LEASING PUBLIC COMPANY LIMITED
hittp:fwvve stk co th

o

KRG SRIA YUDHYA CARD COLTD. x

hittpif fwww knangsricard com

[CAPITAL OK COMPANY LIMITED ]
it i Capitalok com

[CINMIT €O, LTD.

CITT CONSUMER PRODUCTS ( THA ILAND) LEMITED ®
hittn:/fwwwe dineruclisb.co.th

CITICORP LEASTNG (THA ILA ND) €O, LTD
hittp:f fwvew citiadvance oo th

¥

[WRUNG SRIAYUDHYA CARD CO.LTD.

haep fwa stism
[PROMISE (THA ILAND) COMPANY LIMITED

hitpy s promise co.th
RESOLUTION WAY CO_LTD.

[V CASH ENTERPRISE CO,LTD.

hatp-/warw cash.co.th
(WATTANA THANA SPEAP CO, LTD,

Source: Bank of Thailand

AIRA & ATFUL PUBLIC COMPANY LIMITED

[DOMESTIC CAPITAL 2015 CO., LTD.

[FAST MONEY COMPANY LIMITED

INTELLIGENT TT. POWER CO,, LTD.

[MACKALE GROUP PUBLIC COMPANY LIMITED

[MEMA LEASING CO., LTD.

MIDA LEASING PUBLIC COMPANY LIMITED

N MUANGTHAT LEASING PUBLIC COMPANY LIMITED
. hittp: / [ www. gthai g.co.th

[NGERNTID LOR CO. LTD
http:/ [ waww,srisawad.com

[Foermsacrsabal company Limted

P.S.M. LEASING CO,, LTD.

Phasitpakin Co.,Ltd,

PTY ARAYONGGROUP CO,,LTD.

Sahapaiboon (2558) Co,, Ltd.

[THAIACE CAPITAL CO., LTD.

hittp: ] [ wwwtcapitaleo.th)
T NGERN TANJAICO,, LTD,

Turbe Cash (Thailand) Co. Ltd

Source: Bank of Thailand




4 Financial Markets and Financial Instruments

A31813N19M 39U (Financial Instruments) @a194L5n (Primary Markets)

UAZAa19 394 (Secondary Markets)

Financial Markets
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. Secondary Secondary . Secondary
Primary Markets Primary Markets Primary Markets
Markets Markets Markets

[ Derivatives Markets ]

ARIAIGH (Money Markets) ttag aa1aNu
(Capital Markets)
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AA1ANY (Money Markets)

AAAINH (Money Markets)
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M9819ATIE3IHAMIANY (Money Market Instruments) 1182
@a1AidU (Money Markets) Nidfeyuodng

fA31913 faan
& G‘%’Jﬁuﬂﬁﬂ (Treasury Bill: T-Bill) o mmﬂ@i‘aﬁuﬂﬁ'ﬂ (Treasury Bill Market)
¢ dyg¥eAuusing (Repurchase ¢ amA%eAUILEIAS (Repurchase
Agreement: Repo) Market)
€ [uas1919U52ma (Foreign Exchange: £ aakuATIANLTZNA (Foreign
FX) Exchange Market)
€ a51enINEY8 (Commercial Paper) & amPnI1EINIAYY (Commercial
= 1¥a (Cheque) Paper Market)
= Uaskuehn (Negotiable Certificate of & mmﬁuﬁgﬁmﬁuﬁm% (OD Market)

Deposit: NCD)
= duanidu (Bill of Exchange: BE)
= Gfaﬁtymuwi%'xﬁu (Promissory Note: PN)
@ Quiifuiuing (Overdraft: oD)
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A deganasluaaianu (Capital Market Instruments) 49z
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¢ Wustiassunmsuvsszana’lng Market) ,
€ Wusiiasigiamne (State & amen@THINIALNTUTZEZY1) (Corporate
a1 N - Tagn " , EntgrpriseBond) N Bond Market) -
W7 IAUNITIZANNU HIDNITANNU LAIHIUATINITISYSYT LFU € Hud (Bond) . & aman1@INU (Equity Market)
WustasSauta vud dunu Sudy £ a51e815005199NU0000A7 (Floating & @mﬂﬁﬁﬁﬁﬁﬂﬂ?ﬁj“@u (.Hyl.)rid Instruments)
P acly i lg Rate Instrument) $ 01AAT1E150YWUT (Derivatives Instruments)
& WuiSuAns(Preferred Stock) & amaduguuuiifimuanal (Loans)
& Vuenyiy (Common Stock) $ amemIININgauszeze1) (Lease)

o

€ 11288390 U (Unit Trust)

o~ A A YA A A
r Iﬂﬂﬂ?iﬁj"lﬂmuigﬂgﬂ"n NIDNYUNUIZYIZYTI IINTADNA NN .
o & anasuasd@nin (Convertible

a a J @ a 4 iq ¥ .
MIRulszmsnMsmalyd viean1iumsRudun1dg Security) |
¢ ludrguaasd@niFonanning
(Warrant)

¢ ludhaguaasandoyius
(Derivative Warrant: DW)
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Ma1A3094 (Secondary Market)

811504 (Secondary Market)
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AaALIN HazNa1A399 (Primary and Secondary Market)

Financial markets
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& amasedlilszmalnaluilagiiy

ARINGINIRIING SET: The Stock Exchange of Thailand
a

mai: Market for Alternative Investment

@]a’]@]@]j’]a’]jﬁﬁ BEX: Bond Electronic Exchange

Over-the-counter markets (Dealer cgﬂ”ma”nm”wy{
FUIBRANITVIEATIRITWAG D ThaiBMA)

ARIAN I aqjauw”u{ TFEX: Thailand Futures Exchange
3

AFET: The Agricultural Futures Exchange of Thailand

** The Thai Bond Market Association (ThaiBMA) was established under the Securities and Exchange Commission Act
B.E. 2535 to facilitate the operatlon of Thai bond over- the-counter tradlng (OTC).

= MHUATHEUIAN AFET siensumviua 15 mauuuumuwwswiwummﬂwvswummﬂﬂmanw;wswnm ﬂmwmm
ﬁummymmmuﬂmmmﬂmuﬂ 6 qum‘wuﬁ 2560 AIVABUANMAUTUATHTY 3 (RSS 3) muiuiiinsyene

arminlu TFEX

@Tham“l vBEX o/ SET gMal wisd  wiH
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A The Stock Exchange of Thailand (SET) and
Market for Alternative Investment (mai)

* In May 1974, "The Securities Exchange of Thailand" (SET) was enacted and on April 30, 1975, "The Securities
Exchange of Thailand" officially started trading. On January 1, 1991 its name was formally changed to "The Stock
Exchange of Thailand" (SET).

* Market for Alternative Investment (mai) was established by the SET in 1998 as an alternative stock market for
small and medium-sized enterprises. It officially commenced operation on June 21, 1999.

SET mai
SET Index Market Number of mai Index Market Number of
Capitalization listed Capitalization listed
(THB mn) companies (THB min| companies
2002 356.48 1,986,236 391 2002 127.49 3,798 7
2003 77215 4,789,857 410 2003 343.70 13,691 10
2004 668.10 4,521,895 444 2004 188.07 11,703 24
2005 713.73 5,105,113 470 2005 158.23 14,314 36
2006 679.84 5,078,705 489 2006 193.43 21,810 43
2007 858.10 6,636,069 490 2007 272.37 38,269 51
2008 449.96 3,568,223 495 2008 162.93 22,153 51
2009 734.54 5,873,101 501 2009 215.30 39,131 60
2010 1,032.76 8,334,684 505 2010 272.79 55,128 65
2011 1,025.32 8,407,696 507 2011 264.23 77,310 74
2012 1,391.93 11,831,448 519 2012 415.68 133,017 B4
2013 1,298.71 11,496,765 541 2013 356.80 177,365 95 =
@/ SET 014 149767 13,856,283 565 2014 700.05 383,075 12 wgMal
e aies 2015 1,288.02 12,282,755 586 2015 522.62 323,478 119 T
Jun-16 1,444.99 13,792,013 Jun-16 527.35 337,010
Source: SET 48




Market Share — Equity Brokerage
(SET & mai)

Broker Seat  Market Broker
Name Number Share Name
2014

1 May Bank Kim Eng Securities (Th  MBKET 42 10.56% 9 Credit Suisses Securities cs

2 Kasikorn Securities KSMACQ 11 6.15% 10 Asia Plus Securities ASP

3 CIMB Securities (Thailand) CIMBS 7 5.53% 11 SCB Securities SCBS

4 Finansia Syrus Securities F55 24 5.24% 12 Country Group Securities CGS

S5 Bualuang Securities BLS 1 4.596% 13 KT ZMICO Securities KTZ

6 Thanachart Securities TNS 16 4,51% 14 Capital Nomura Securities CNS

7 KGI Securities KGI 13 4.28% 15 Globex Securities GLOBEX

8 Phatra Securities PHATRA 6  4.04% 16 Trinity Securities TRINITY

Seat Market
Number Share
2014

17 UOB Kay Hian Securities UOBKHST 26 2.66% 26 Krungsri Securities K55
18 Tisco Securities TSC 2 2.65% 27 RHB OSK Securities (Thailand) ~ RHBPSK
19 Asia Wealth Securities AWS 43 2.64% 28 AIRA Securities AlRA
20 UBS Warburg Securities uBs 49 2.59% 29 KKTRADE Securities KKTRADE
21 Phillip Securities PST 34 2.57% 30 J.P Morgan Securities JPM
22 AEC Securities AEC 38 2.37% 31 KTB Securities {Thailand) KTBST
23 DBS Vickers Securities DBSV 4 2.29% 32 Macquarie Securities (Thailand)  MSTL
24 Apple Wealth Securities APPLE 15 2.26% 33 1V Clobal Securities VG
25 CLSA Securities CLSA 45 1.78% 34 Land and House Securities LHS

wSET  g/Mmai

T bt g of Pt ]

Source: SET, Krungsri Securities Report

Seat

Number

Seat
Number

29
27

19
41
32

w

Market
Share
2014
3.87%
3.82%
3.71%
3.11%
2.96%
2.84%
2.73%
267%

Market

Share
2014

The Thai Bond Market Association
(ThaiBMA)

The first stage of operation of the organized secondary market for bonds was in November 1994,
when it was set up as the Bond Dealers Club (BDC) under the Association of Securities Companies.
In April 1998, BDC was renamed as the Thai Bond Dealing Centre (Thai BDC). It was granted a
securities business related association from the SEC in September 2005 and was renamed to The
Thai Bond Market Association (ThaiBMA).

The Thai bond market has been growing continuously. Its outstanding value equals to THB10
trillion in 2015 and 314 corporate firms have raise fund though corporate bond during the year.

ThaiBMA

o T o o Lo

THAIBMA REGISTERED BOND OUTSTANDING

THB Min

Government Bond
Treasury Bills

State Own Enterprise Bond

State Agency Bond
Corporate Bond

-Long-term Corporate Bond

-Commercial Paper
Foreign Bond

3,355,677 3724713 ¢

97,010 187,702 ¢ 93%
793,240 782,498 § -1%
2,742,756 2,823,487 §¢ 3%
2,207,250 2,416,169 € 9%
1,835,762 2,078,750 §¢ 13%
371.468 337418 ¢ -9%
91,374 88474 § -3%

9,287,288 10,023,042 ¢ B%

Source: Thai Bond Market Movement in 2015, The Thai Bond Market Association 50

The Thai Bond Market Association
(ThaiBMA) (cont.)

THAIBMA REGISTERED BONDS BY TTM (as of Dec 30, 2015

m

187,702.00
G mu 187,702.00 14
25
6-10 1,049,520.78 13
‘Government Bond 11-15 472,050.00 5
>15 747,45298 11
Total 3,724,712.54 52
58
Siate AesinyBond Total 2,823,487.14 s8
280
6-10 179,117.00 a7
State Owned Enterprise Bond 11-15 50,816.00 27
>15 8,000.00 a
Total 782,497.72 as8
785
6-10 61077462 170
Long-term Corporate Bond 11-15 39,150.00 10
15 40,000.00 7
Total 2,078,750.47 980
.-5 33741820 1,429
Akl Total 337,41820 1,429
0-5 67,472.80 28
ThaiBMA Foreign Bond 6-10 21,001.20 10
b e s Total 88,474.00 8

Source: Thai Bond Market Movement in 2015, The Thai Bond Market Association

51

TOP 10 MOST ACTIVE MEMBER DEALERS IN 2015

Outright Trading Value
(THE Min)

Wk e

LR I U

Market Share — ThaiBMA #

ThaiBMA

LT ——

1,150,855.50
665,589.63
657,600.73
607,505.62
603,929.25
591,076.71
542,488.72
538,736.62
500,560.12
485,142.52
2,386,779.19

8,729,864.62

15.18%
7.62%
7.53%
6.96%
6.92%
B.77%
6.21%
6.17%
5.73%
5.56%

27.34%

100.00%

COMPOSITION OF MARKET PARTICIPANTS
Binter danler trassaction D Demer to Clent tammction .
6,000
3000 1

4,000 +

Trading valus (THE Bin)

3.000 T

o I I (I} 1

Q1-2015 Q2-2015 Q3-2015 Q4-2015

COMPOSITION OF DEALER TO CLIENT TRANSACTIONS

WOthers MIND OFCO @OCO WNDL B insurance BAVE |

FCo|

Trading Proportion

Q1-2015 Q2-2015 Q3-2015 Q4-2015

Source: Thai Bond Market Movement in 2015, The Thai Bond Market Association ) 52
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Bond Electronic Exchange (BEX)

* In December 2004, the Bond Market Development Committee initiated a major reform of the Thai bond
market to centralize the trading platform at the SET. Under this policy, ThaiBDC has sold its newly developed
electronic trading platform to the SET in 2005. This new platform is called Bond Electronic Exchange (BEX)
and has become the bond exchange platform of the Stock Exchange of Thailand (SET). At the same time,
ThaiBDC would remain and expand its functions as the SRO and information center for the bond market.

Outstanding - BEX Market
Bond Amount  Number of
(THBE mn) issues

Government Debt
Government Bond

Securities
s

Thailand Futures Exchange (TFEX)

Thailand Futures Exchange (TFEX) has been operating under derivatives ACT of B.E. 2546 (2003) which allows

TFEX to trade Futures, Options and Options on Futures where the permitted underlying assets are:

- Equities: Stock Index and Individual Stocks

- Debt Instruments: Bonds and Interest Rate

- Commodities: Precious Metal, Base Metal and Energy

- Others Index: Exchange Rate, Commodity Index and other as may be announced by the SEC.

Currently, the available product are SET50 Index Futures, SET50 Index Options, Single Stock Futures, Gold

Futures, Interest Rate Futures, Oil Futures, USD Futures and Sector Index Futures.

& natural rubber, ribbed

Treasury Bill (TB 0 0
Loan B::'ld 1L{Bj ) 3,492,845 18 smoked sheet no.3 (RSS3).|
saving Bond (SB) 0 0 Products First Day of Trading
Inflation Linked Bond (ILB) 207,940 2 :ggg i“gex (F)Ut‘fres gprilb28,2 2902307
ndex Options ctober 29,
Sub Total of Government Bond 3,700,785 40 .
=i y A A Single Stock Futures November 24, 2008
State-Owned Enterprise Bond (SOE) 522,187 365 50 Baht Gold Futures February 2, 2009
StataAgency Bond (54) A0 2 — SECTOR | 10 Baht Gold Futures  August2,2010
Muaicipal Bonds (ME) e o a U%D: @nmlm 5-Year Government Bond Futures October 18, 2010
Total of Gm";’;“’-“' “:"' Securities 5,326,040 a8 7™ 3M BIBOR Futures November 29, 2010
Corparate Bond \CORP 0828 “" : S 6M THBFIX Futures  November 29, 2010
Supranational Bond (SUPRA) 0 ° Member of International Organization Brent Crude Oil Futares
Bond-Related Fund (BFUND) 8,494 1 ,,:D IOMA A m USD Futures June 5, 2012
BEX Bond-Related Notes (BNOTE) 0 0 u / - ¥ Sector Index Futures
‘U‘ = Bond Warrants (BWAR) 0 [/}
Ti 805,
otal 5,805,362 463 53 54
Source: BEX
Market Share — TFEX 4 SET vs TFEX
Broker Name Market Share Broker Name Market Share [
2014 2014
1 KGlI Securities KGlI 12.30% 11 Finansia Syrus Securities FSS 3.17% -~ A A A
2 Phatra Securities PHATR 9.93% 12 Globex Securities GBS 2.69% sr AN UDU
3 Kasikorn Securities KS 6.43% 13 Trinity Securities TRINITY 2.65%
4 KT ZMICO Securities KTZ 5.89% 14 Credit Suisses Securities cs 2.62% - o X Ao ﬂ v
5 May Bank Kim Eng Securities (Thailz MBKET  5.61% 15 MTS Gold Future MTSGF  2.56% 2 UINANMIYIVINUNNMILURLA
6 Bualuang Securities BLS 4.28% 16 Asia Plus Securities ASP 2.43% 2 9
7 CIMB Securities (Thailand) CIMBS 4.24% 17 Thanachart Securities TNS 2.40% I IYUUEeULUUUI8Y U (Broker)
8 RHB OSK Securities (Thailand) RHBOS 3.95% 18 Hua Seng Heng Commaoditas HGF 2.18%
9 Phillip Securities PST 3.45% 19 1.P Morgan Securities PM 2.06% M A A 1
10 SCB Securities SCBS 3.19%% 20 UOB Kay Hian Securities UOBKH 2.02% wr ﬂ\j 1/] ! L@ ﬂ @ 1 \1
Broker Name Market Share Broker Name Market Share Y
2014 2014 a Y o A
]
21 Asia Wealth Securities AWS 2.00% 32 YLG Bullin International YLG 0.76% b4 au (ﬁi’]a’]i) NNMNITYOVIY
22 AEC Securities AEC 1.54% 33 GT Wealth Management GTWM 0.73% 2 .
23 Capital Nomura Securities CNS 1.21% 34 Tisco Securities TsC 0.50% o SET %9/U18 nannineg
24 Country Group Securities CGF 1.16% 35 CLSA Securities CLSAT 0.48% 2
25 CIMB Securities (Thailand) CGS 1.13% 36 DBS Vickers Securities DBsv 0.46% o o
26 AIRA Securities AlRA 0.99% 37 UOB Kay Hian Securities UOBFT 0.41% ¢ TFEX Gﬁ@/"]ﬂﬂ ﬁj’]ﬁ1ja1’éwuﬁ
27 Ausiris Futures Co., Ltd. AFC 0.97% 38 UBS Warburg Securities uss 0.27% ~t dal R .
28 KKTRADE Securities KKTRD 0.90% 39 | V Clobal Securities WG 0.06% :.: ﬁﬂ’]jG]jaﬂ]’]ﬂ%’]igi’]ﬂ’]uagﬁquau
29 KTB Securities (Thailand) KTBST 0.87% 40 Finansa Securities Limited FSL 0.00%
30 Krungsri Securities K55 0.77% 41 Land and House Securities LHS 0.00%
31 Apple Wealth Securities APPLE 0.76% 42 Merchant Partners Securities MPSEC 0.00%
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Futures concept
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Thailand Futures Exchange (TFEX)

* Thailand Futures Exchange (TFEX) has been operating under derivatives ACT of B.E. 2546 (2003) which allows
TFEX to trade Futures, Options and Options on Futures where the permitted underlying assets are:

- Equities: Stock Index and Individual Stocks

- Debt Instruments: Bonds and Interest Rate

- Commodities: Precious Metal, Base Metal and Energy

- Others Index: Exchange Rate, Commodity Index and other as may be announced by the SEC.

* Currently, the available product are SET50 Index Futures, SET50 Index Options, Single Stock Futures, Gold
Futures, Interest Rate Futures, Oil Futures, USD Futures and Sector Index Futures.

lap Wtures
m ik Products First Day of Trading

o e e o P SET50 Index Futures April 28,2006

SET50 Index Options October 29, 2007
150 f 'S -1 Single Stock Futures November 24, 2008
FUTURSY of Ontighs 50 Baht Gold Futures  February 2, 2009
Interest Rate
FUIUREB
Member of International Organization 6M THBFIX Futures November 29, 2010
Brent Crude Oil Futures  October 17, 2011

10 Baht Gold Futures August 2, 2010
r v_'p_"OMA | i J i ‘ USD Futures June 5, 2012
u - Sector Index Futures October 29, 2012

SECTOR
FII'I"I.I‘I:'E.; 5-Year Government Bond Futures October 18, 2010
3M BIBOR Futures November 29, 2010
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MDA IINATHIY - TFEX
A sample of a Standardize Future Contract in TFEX

Products Ticker Examples

Contract Specification - TGBS

F =Jan, G = Feb, H = Mar, J = Apr, K= May, M = Jun, N = Jul, Q = Aug,
U = Sep, V = Oct, X = Nov, Z = Dec

_-‘ UIHNHANNSNITANIINBINUITIN (Asset Management Company)

q;

"~ w v Ju 3| & a o
@ vSHnrannindtamsnenusin (Vas.) uilszmnilwesisnms
'b%lmv stment Cocnp i
HNN13a31TH (Investment Company) .

@ vav. Bwhnuimstudeanusn (Mutual Fund) Fuumudenniiaves
msaanu Hunssusuiunndamusedesimatons iy Wiaady
a Y [l 3 o ] a3 @
Ruasuieulng damuuaazsiesz 185y “mireasnu” dunangumsi
drusmlunesuaudadiutuildasmuly

. o a A o o4 o

@ Taguas. az1hdu hasmulueaiadu vazaaayuauinglszasaniua

Y A q9 a o A4 o oA qy 19

13 ivelWsenefanenwa suannsathwisasnauanliundaanu
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v v
amenaiaveauas. Tuilszmalng "
Company Total Net Assets (Baht) Mkt. Share
2015 (%)
1 Kasikorn Asset Management Company Limited 921,487 22.68%
2 SCB Asset Management Company Limited 800,401 19.70%
3 BBL Asset Management Company Limited 532,467 13.11%
4 Krung Thai Asset Management Public Company Limited 525,982 12.95%
5 Krungsri Asset Management Company Limited 263,185 6.48%
6 TMB Asset Management Cornpany Limited 216,126 5.32%
7 MFC Asset Manag Public Company Limited 192,755 4.74%
8 Thanachat Fund Management Company Limited 141,951 3.49%
9 UOB Asset Management (Thailand) Company Limited 137,505 3.39%
10 CIMB-Principal Asset Management Company Limited 53,298 1.31%
11 Land and Houses Fund Management Company Limited 49,858 1.23%
12 One Asset Management Limited 48,855 1.20%
13 Aberdeen Asset Management Limited 43,631 1.07%
14 Phatra Asset Management Company Limited 35,296 0.87%
15 TISCO Asset Management Company Limited 33,503 0.82%
16 Asset Plus Fund Management Company Limited 30,269 0.74%
17 Solaris Asset Management Company Limited 25,869 0.64%
18 Manulife Asset Management (Thailand) Company Limite 6,705 0.17%
19 Phillip Asset Management Company Limited 2,723 0.07%
20 Maybank Asset Management (Thailand) Company Limite 818 0.02%
21 Merchant Partnets Securities Public Company Limited - 0.00% §F »
22 Finansa Asset Management Limited - 0.00% -
Source: AIMC 61
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Hi UszanveaneanusIN (s19)

l!ﬂ\iﬁﬁJu}JU1ﬂﬂ13a\ﬁ’]‘u 10 LLuun1ﬂii1uﬂJadﬁ1ﬁnﬂu N.a.9.
nmﬂuimmmﬂﬁu (Money Market Fund) fi® ﬂmwuim'ﬁﬁuTﬂu1aﬂ1immu1uuuﬁhn azATIMINE AT A
‘nﬁmuﬂumamamu visoliotgaunae limu 13
nmﬂuiqumwmiﬁu (General Fixed Income Fund) Ai® nmwuﬁumnuuTﬂmﬂn13amuiumurfhmmwﬁﬂmiwu
Usziamenan 318un WustinsSguna Wusasfadamie d Suads Tasitudnvessunms s doan ity dauan
Ru anoavutuivesmnenwy

s

namuimmwmiwﬁi:ﬂwn (Long-Term Fixed-Income Fund)
PR
nmwua’mmwmswﬁiwsﬁ”u (Short-Term Fixed-Income Fund)
NOIUTWATY (Balanced Fund) flo nm'ﬂunuwmminawuiuwmmwwmmwaﬁuﬂi“m'ﬂmaq ldmnisznn
"hrmmﬂuuuvhﬂ ATl ATIENINU WioAT I3 AU umwmmmﬂmumiawu‘lumWﬁwiwu“luﬁij“lﬂ
vaugwite Tifosnd 35% uag ifunt 65% mamaﬂwmwaauqmmamamui’muu
DINUIMHANTANEY (Flexible Portfolio Fund) fio neanusawiiaunsaasmulundnnswd viionswiduiazion
e ldnmlszmnaudsatutunesusmay ua hifidossaisosdadumsasuluasssu
NOINUIWHIYATNY (Fund of Funds) 1D nosnusmAtuTewemaasulumiseaauias ludwauaasdniiies
mawu’wmuwumﬂamuim Tavmaouda lifosnt 65% vosyasmindaugniveanosnusay
NOANUTIMATIANTNU (Equity Fund)
o o o a A da o s ad & 9 g9

neeusm @ dyuanadns (Warrant Fund) fie nesyusamniiuTememsasululuddgyuaasdniiozsertu du
1 wieaanu wieduumu Taamdeuds lifesndt 65% vewyanmindaugnivesnsanusiy
NOINUIIMNGUEIND (Sector Fund)

4 o e g

n: aaandnniwduralsznelng 63

ﬁi U3219Nv29n0aNUIIN (512)

NOINUIINNLAY
- ﬂﬂﬂﬂuilﬂﬂﬁﬂﬂ'ﬁuﬂiwﬂ (Property Fund) Wiﬂﬂliﬂﬂﬂu”] 'J'I “Nod 17 ﬂa ﬂﬂQ‘VI'LI5'HJ‘]N'LIWLQuﬂiWﬂiJ"lﬁsl’ﬂ'lﬂﬂ'li“U']ﬂ
ﬁuwmuu'lﬂamumwsﬂmaﬁamwmwa ﬂamuimaﬁamsuwswauﬂadlﬂunmnuﬂmmuu

- noanuIwiiaanulusailszine (Foreign Investment Fund : FIF) Ao noayuaauiifgasjarneioihifufiazau1dan
msventasmumelulszmalnglilamulundnnindaalszmalidesnd s0% vewamninddugns

- nowuswAuAseuiuAY (Principle or Capital Protection Fund) AonaanusaufiiiuTumegsasuliiusiniigna
et fiedunseaiiudy (Principle) voarfiomizoaimy

- noanuamilaziu (Guarantee Fund) fio noanusawiisaldfiniasuaziud il umnmmawmﬂmwu%uﬂsumu
spoznalsziuiidmuanda ummﬂmsawu'lnﬁmmmvmnuaqwuiﬁ'"lﬂwaﬁwuwumumm"ﬁ‘luwmﬁam
¥ #511/51 (Guarantor) 9z T18i3uaINU wia'mNuaw;uuazwammmuﬂu“lmmpjmwmﬂmnummmmnuﬁ
185 ulseinld

- noNUIMWHUIZOEE (Long Term Equity Fund : LTF) Ao noanuaawiiiuTouwmsasulufusiapanzsifouly
aaandnnsndurialszmaing wﬂqﬁuTﬂﬂmwmwmmmmmsumsawuswawmﬂummwu Taedasnues 1850
Fndlse Tominmamil Taoiidou lus ﬂmﬁzfauamawmaamu'lﬁuuaﬂnﬂ 7% luaithlfiu isu Guasmuudas
voaRdelusenil 2547 sensuidou ludandidorunsian 2553 iudull)

LTF < 15% wasidula < 500,000 un

- nawunmﬁ.’ﬂmﬂgﬂﬁw (Retirement Mutual Fund : RMF) fie nesnusauiiiigasmnaiiteduaiuldinamseen

Ruszezen Pdmiuldeemniioney

PVD/nup. + Usznudiauuuiiuin + RMF (< 15% naariula) < 500,000 un

n: aanananninduralszmelng 64
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w fan1a7un1mﬁmamammuwsawaﬂszfﬂﬁumnmi 5 I o
) e A A - IATIHANDUUNUYDINTIEITNUIIADINAIINIFLY (Risk Free Rate: R)
8974 (Production Opportunities) Tysinacail/3snas ,
2 a - AATINAADUUNUTALHLAIINIFEN (Risk Premium)
AINNEBINT1411 (Demand for Fund) ]
P A a a = = ?sv
0] Qdﬁ')&‘:&')ﬂ?ﬂt57’1219\7Ld%?%ﬂztﬁﬂﬂﬂ@&ﬂﬂ&lﬂ?ﬂﬂ&‘ o M
v5lnalwiwit (Time Preference for Consumption) %3si
wanasanasdnaas (Supply of Fund) " i
& ANLEE (Risk) k = Risk-free rate + Risk premium ‘ ’ R'-Sm
pREMUM g7
Fiy @ - k ; |
& amezdwina (Inflation)
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E?vﬁi’lwﬂ@Ié)i/LL?’IH?T@?L"!fEIﬂ’J'?&/LﬁUJ (Risk Premium)

! v a LY 3 A
UsziamvesnudasnaniiinadednsiaenDansHau

FIN

< IP = Inflation Premium
12 AEZIIINNTIUS WG WEaTEALTIAANA
& DRP = Default Risk Premium

§ Hewm o A 2 & A
o ﬂ'nmﬁyamnmswgg”lwmmmmszmuﬁuuaz namigilansy
nmne

& LP = Liquidity 58 Marketability Premium
1 ansndsshwsasanmadasyasamans iasaymaniagiia
& MRP = Maturity Risk Premium

= AN ﬁmmnmg ﬁ?ﬂﬁmuﬂmﬂd NaUAINFT
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80@5’75\/&@7E].‘LILH’I%?IE)J@)57@75ﬁﬂ57ﬁ@7ﬂﬂ?7&/t§ﬂ0
(Risk Free Rate: k_ )

ke = Quoted Risk Free Rate of Interest

o = o & A o U=

onsmenidetinmrua laeons1aendoa T uaa (Treasury Bill) Fuilu
N o =

a31a15 luaa ARy ngigiﬂmﬂuﬁiﬂﬂf]ﬁiWﬁﬁ

S L YA Ay 1 A o a4 A
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MRP) mnmm& u@ﬂmﬂmmmﬂwms seudueiinnn1d (ap) edruden
miniu Fannuidead ap) Sluaudesii liuanaiaiu Tiddziulas
vioduasmsmsiudszanla
k* = Real Risk Free Rate
L'ﬂué“mmamﬁwaamsfjﬁw%awamﬂmwﬁﬁvlajﬁmw
Foslag LLa:m’J:L’Eutﬂaﬁmﬂvl'j”whﬁ'uquﬁ falddns
wassudasluszaunanfudiag

k., =k* +1P
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k = Quoted %30 Nominal Rate
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k =k, + DRP + LP + MRP
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DRP: 320 UN1390 8 hAUAIINUUTaNe (Credit Rating )

Eitch Sap Moody's Rating grade dt'ascnp(mn
Moody's)

AMA AR Aaa Minimal credit risk
Al AR+ Aal =
AR AA Aa2 = Very low credit risk
Al AR Aa3 =
A+ Ax AT S
A A A2 E Low credit risk
A A A3 @
BBB+ BBB+ Baal = :
888 888 Baa? £ Moderate credit
BEB- B88B- Baa3 risk

EaT = = B/er - Bat - 1 |Suhcetant: "
BB 88 Baz Su:stanlral credit
BE- BB- Ba3 s
B+ B+ Bi
B B B2 = High credit risk
B- B- B3 %
coo  coc  caaz 2 [Very high credi
cce- cce- Caa3 5 |risk
cC CC Ca 2 In or near default,
C C & with possibility of

recovery

DDD S0 C In default, with little
DD D
D chance of recovery

I"al

Ty’ lerestses Berviva

I RISJ STANDARD

RATING LPOORS
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4 MRP: lnssadavessnsiaemiamuerdlanou
(The Term Structure of Interest Rate)

Long-term zero-coupon government bond yield
Py trlie] =

ThaiBMA Zero Coupon
as of Friday, January

4,50

4,00

3.50

TTM fy

Source: http://www.thaibma.or.th/EN/Market/YieldCurve/Zero.aspx
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&2 A Y A v o A LA v a ' .

Falmiadull fusesiaende Fainuieiudesay Fen Yield Curve
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1. Upward Sloping Yield Curve (a131)) 8as1aeniloszozdu Indininszozen
2 Y
2. Downward Sloping Yield Curve 83100185202 dUgInINszozen
Ea v

3. Flat Yield Curve 8as1aendominu liissesdunseszesen

v v v
4. Humped Yield Curve 8951900il85202 111001992/ NT2oL a0 1AZILE21)
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1. USEN N YazuTeEm @ aﬂ‘luﬁsmmﬂag uwnamua wuimsnammmnu Fauning saaane
LL@*S*@wuaumaaumwﬁ'lﬂésmmﬂu M 2 ma:mmaéga aaﬂvmﬂmzl 3 ﬁ Iﬂwuﬂmw naz
mul%nuﬂswmmmvlﬂ (Public Offering: PO) uazazdiunziduuaTaswifl ThaiBMA vaueil
AWNUIEN 2 awmnulﬂnumqﬂmaﬁmﬂ (PP) LLE‘!‘”VL&JJI{WYI Lﬁnu@mmwuﬂ ThaiBMA 1391

v Y
wunmwwlmmwammamuwmm (coupon rate) ﬁ\‘lﬂ’l’]ﬂu

q

2. @Mna9Y3zLAN Investment Bank (1B) LT3 Ua. Avwgelova hafSudsziumsdadiming
(underwriter) “vj‘u IPO 184 M %Saﬁu’lmiﬂanﬂﬂﬂLflumlﬂﬁ]’mmzl (underwriter) vmn’uaa
sPCG ldsunanauunulutunyla

3. panswlaagluamaun ganswleagluamases

- After You {AU) Lﬁuﬁ]‘lﬂfJMuLWNVI%G’TE]‘]JE“"HW‘]I%LU%ﬂ‘NLL‘Jﬂ (IPO) m’nmvmaw 4.50 U
- % AU e luaaarannIng 1an 1o o ( (mai) Tu’auﬂ 23 1.9 2559

- ﬁmmsnans"lwmﬂummmmm (underwriter) ufjuad SPCG

76




aaasrilandnng...(IN)

mmmdaﬁunu‘lumﬁa
- Lwiazl,ma'aL?unuﬁaal%u'%msahwﬁnmaﬂi:Ln“n'lm (F1 %38 1B) w38 ldruaans (D)

WnaInatsdszian

(FI, 1B, D)

aaasrilandnng... (I

NnnuAsaTUUluae
anmanmimadulaagluaaaiin (1) anmnenadulaagluamanu 2)
SesdauanuFsaIana I ainluudazunasanitas (1) Tduin (13)

o Yo W
NH‘Q“@"IHE‘I.H avgu

E

i o o ~ oA -
211 5 1 Tasunsdnduauainauizona BBB+

LARDZIEAINANIIH (BE)

Se|.Ze

W

eJe |ede

e o e " A -
271 101l Tasunmsdnauauanaiitana BBB+

&
LARDTILATIATTH U=

o)

-

uaniiu (BE) 214 3 1Aaw

fauAaa (T-Bill) 214 3 1Aawu

1 4 e o &
nowiaslusduuunasdnynridugszezen

Be| S| Su-

i1

dmylaGu (PN) 21y 3 1@0u

W ot e e
Qﬁn‘lm{luzﬂ ISTHT ¥R mmtyty‘ﬂmu (PN)

waanuas PTTEP

sudinianwananizn

Se|.Ze

o o d
WUIHANDUY PTTEP

¢ |

e

L

= = PR
JuHIN (Deposits) NUANTUKRMTIIKDH

a [
LATAANITAT

- L i} -
Bulwngsunasnzn

77

L

Ia3igu1a (Go Bonds) 214 51

aaAlan / aaianu

(112)

- . o
FEsAIAUAMAALY

ﬁaus{aﬁ)-u’mﬂ‘n {10)

78

LALEEN

1ena515ENoUMIUTINEMs g3 I AuzIEvemansuazmMsTyE sninndosssumand

Msiugsne Tao 019158 wisgm piidasa

Bank Management & Financial Services by Peter Rose & Sylvia Hudgins; McGraw-Hill/Irwin

Measuring and Managing the Value of Companies by Tom Copeland, Tim Koller and Jack Murrin, McKinsey & Company, Inc,
Damodaran, A., 2012, Investment Valuation: Tools and Techniques for Determining the Value of any Asset, 3rd Edition, John
Wiley & Sons.

World Bank, Financial Development and Structure New Database, updated April 2010; International Monetary Fund, World
Economic Outlook Database, April 2010

http://data.worldbank.org/indicator/FS.AST.DOMS.GD.ZS; http://data.worldbank.org/indicator/NY.GDP.PCAP.CD

IMF, World Economic Outlook, Direction of Trade Statistics, Coordinated Direct Investment Survey, Coordinated Portfolio
Investment Survey ; World Bank, World

Development Indicators; CEIC Data Co.Ltd
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