
n November 6, the Market for Alternative Investment (mai) welcomed Mill Con Steel Industries PCL (MILL), a steel
producer and distributor, as its newest listing. The Stock Exchange of Thailand (SET) warmly welcomed Better
World Green PCL (BWG) in the Service Industry Group on November 14 and Major Development PCL (MJD) in

Property and Construction Industry Group on November 27.
Although these new listings operate in different industries, they each have solid fundamentals and are leaders in

their respective markets. The new listings add to the steadily increasing variety of quality investment products in the Thai
stock market. Read more about the new listings on pages 3 to 5.
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Thai depositoryûs services
will soon achieve
international standard

T

Thai market executives emphasize
importance of measures for
global competitiveness

6

hailand Securities Depository Co., Ltd.
(TSD) will facilitate cross-border
transactions by end-2008 by increas-

ing its inter-linkage with other regional
central securities depositories. During this
period, TSD will centralize clearing house
operations for equity, debt and derivatives
instruments, cutting processing time from
three to two business days and reducing
default risk and costs to customers. These
changes will enable TSD to meet the criteria
of the Group of 30 (G30), a global body
which sets international standards for clear-
ing and settlement. This will bring the overall performance
of the Thai capital market closer to the International
Organization of Securities Commission (IOSCO)ûs bench-
marks.

Currently, clearing for equity and debt instruments
is handled by a TSD unit, while clearing for derivatives is
handled by Thailand Clearing House Co., Ltd. (TCH), a TSD
subsidiary. In 2008, all clearing operations will be centralized
at TCH, TSD Chief Executive Officer Ms. Sopawadee
Lertmanaschai stated.

In regard to other investor services, dematerialization
for securities holders will cut issuerûs costs and enhance
efficiency. The registration, voting, vote-counting, display
and proxy-voting for annual general meetings (AGM) will
be managed electronically. This will contribute to better
corporate governance by enhancing the accuracy and
transparency of AGMs.

çThese initiatives will cut costs and
promote shareholder participation, which is
one of our top priorities. Electronic voting
will speed up meetings and enable the
extension of e-proxy voting to provincial
and overseas shareholders,é Ms. Sopawadee
said.

As part of a general service upgrade,
TSD now provides an exclusive communi-
cation channel for listed companies and
has replaced hard-copy with electronic
reporting. In cooperation with the Ministry
of Commerce, the public company electroni-

cally transmits information, such as on capital increases or
par adjustments, to the Ministry. TSD continues to seek and
act on feedback about its services from listed firms.

In 2008, TSD will increase e-Dividend users by
110,000, lifting the total number to 770,000 or 70% of all
shareholders. In addition, the company has a target of 85%
scripless securities depository users next year, and will
provide registration services to an additional 12 non-listed
firms.

çTSD will achieve service excellence through rapid,
integrated and proactive customer service. We will soon
be ready for cross-border transactions and international
linkages, contributing to the Thai marketûs overall
competitiveness,é Ms. Sopawadee concluded.

Updates and additional information about TSD are
posted on www.tsd.or.th, or contact TSD Call Center at
(66) 2229 2888.  �

Thai bourseûs study reveals need for
better understanding of investment tools7

Ms. Sopawadee Lertmanaschai
TSD Chief Executive Officer
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ill Con Steel Industries PCL, a steel producer and
distributor, listed on the Market for Alternative
Investment (mai) on November 6 after raising THB

290 million (about USD 8.56 million) for business expansion
and working capital. By the end of the month, its IPO price
had shot up 70%.

The company has total paid-up capital of THB 400
million (USD 11.80 million), consisting of 300 million existing
common shares and 100 million capital increase shares, with
a par value of THB 1.00 each. The firm uses çMILLé as its
trading symbol.

MILL offered 100
million shares at its initial
public offering (IPO), on
October 25 - 26, and 29,
2007, at THB 2.90 per share.
KTB Securities Co., Ltd. was
its financial advisor.

The IPO price re-
flects a P/E ratio of 11 (based on maiûs P/E ratio for the three-
month period ending October 19, 2007). Meanwhile, maiûs
average P/E ratio as of October, 31 was 12.76. The IPO stock
price is thus regarded by many as relatively low and interesting.
This, in addition to the strong corporate fundamentals, attracted
huge attention from investors. The company was triply over-
subscribed on demand from investors during the IPO, MILLûs
managing director Mr. Sittichai Leeswadtrakul said.

The firmûs stock closing price of THB 5.80 on its first
trading day was double its IPO price. At the monthûs end, the
stock price stood at THB 4.94, up 70% from its IPO price.

The firm has three major shareholders. The Leeswadtrakul
family has a combined shareholding of 42.19%. Mr. Komon
Jungrungreangkit owns 6.25%, and Advance Metal Fabrications
Co., Ltd. has 5% of paid-up capital.

M

Mill Con Steel Industries provides tailor-made steel
products

Mill Con Steel Industries produces and distributes a
variety of steel products, including concrete steel bars (such
as round and deformed bars) and other structural steel
products (such as C-lip channel steel, steel plates, steel
pipes, slitting coils, and steel strips). The firmûs products are sold
domestically under the brand çMCSé.

çTo make it easier for our customers, which mainly are
from the construction, auto and furniture industries, Mill Con
Steel Industries provides tailor-made steel products in a
one-stop manner. Therefore, customers can order a full
range of various steel products in different sizes from the
company. This adds value to our products and services,é Mr.
Sittichai said.

The companyûs annual production capacity of concrete
steel bars is 250,000 tons and another 260,000 tons for
structural steel products. Currently the overall actual utilization
rate is about 44%.

Mill Con Steel Industries will spend the majority of
the funds raised to invest in
a new warehouse, which will
be located near the current
plant that manufactures
round and deformed steel
bars. The new warehouse
will help reduce inventory
and transportation cost
and alleviate bottleneck

problems in the production line. Apart from the new warehouse
project, the firm plans to invest in machinery and technology
development. The warehouse, equipped with modern
machinery and technology, will be ready for operation in Q2/
2008. In addition, the company will invest in C-lip channel
steel production capacity expansion.

çCurrently, global steel prices are picking up by 10%
year-on-year. Prices are likely to remain relatively high and
stable in 2008. Mill Con Steel Industries will therefore
benefit from the upward trend. Moreover, the local
construction industry is expected to revive after it hit a
bottom in 2006. The firm has received a number of orders
in the latter half of this year, indicating a rising demand
for steel products and bright prospects for the firm,é
Mr. Sittichai noted.

The firmûs dividend payment policy is to pay no less
than 40% of its net profit after allocating all reserves required
by law.

Additional information about Mill Con Steel
Industries PCL is available on its corporate website at
www.millconsteel.com, maiûs website at www.mai.or.th,
or Settrade.comûs website at www.settrade.com.  �

9M/2007 9M/2006 2005
Total assets 1,588.54 1,428.71 1,263.52
Total revenues 2,253.03 1,776.23 2,695.62
Profit before interest charges and tax 121.73 85.75 129.92
Net profits 49.50 47.68 66.18
Basic earnings per share (in THB) 0.17 0.17 23.64

Financial highlights (in THB million)

Mill Con Steel Industriesû IPO attracts huge attentionMill Con Steel Industriesû IPO attracts huge attention

Mr. Sittichai Leeswadtrakul
Managing Director
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arious industries in both the public and private sectors
have drastically increased. The Manufacturing Production
Index (MIP), an indicator of production level in the

manufacturing sector, rose from 100 in 2000 to 166 in 2006, an
average annual rise of 9%. Meanwhile, the Industrial Capacity
Utilization (ICU) went up from 68% in 2000 to 74% in 2006. As
a result of this industrial growth, environmental pollution
increased by the waste from industryûs by-products. If the wastes
are not properly disposed of or treated, the by-products may
well damage our societal, economic and environmental future.

BWG... concerned for all being and environment
Because of these concerns, and in

response to governmental policy, Better
World Group PCL (BWG) established the
250-rai Industrial Waste Disposal and
Management Center in Saraburi in 1997 to
provide services in managing and disposing
industrial waste via standard landfill.

Today, the company has expanded
the center to cover 271 rais and provides integrated non-
hazardous and hazardous waste management services,
including water treatment, waste refinement for alternative fuels
and waste management support in transportation, recycling and
advisory services.

BWG has three subsidiaries, which provide the following
services:
1. Better Waste Care Co., Ltd. is a waste processor representa-

tive and collects and transports waste and scrap to legitimate
waste processors. The company uses waste as substitute
raw material and blended fuel in cement kiln and industrial
waste incinerator.

2. Better World Transport Co., Ltd. provides industrial waste
transportation services with approved vehicles and waste
containers that are environmentally sound and appropriate
for the type of waste.

3. Earth Tech Environment Co., Ltd. is a representative for
recycling facilities, consultation, design and construction
for wastewater treatment system, equipment sales for
wastewater treatment system

Mr. Suwat Luengviriya, BWGûs chief executive officer,
told SET about the companyûs key strengths. çWe provide a
one-stop service for waste management, which includes both

hazardous and non-hazardous waste, water treatment, waste-
to-energy services, waste transportation, waste-to-recycle
service, and also consulting service,é he said.

çOur main objective is to achieve customer satisfaction in
our services and develop environmental-friendly waste disposal
practices to serve our customersû needs. We employ up-to-date
technology, fully-trained personnel, and systematic procedures
to provide service quality and to fulfill our responsibility to
conserve the environment.é

The company joined with other three companies, including
Yamazen Holdings and Saitama Yamazen who are shareholders
of the Company and expertise in waste management in Japan,
and CUB who is a company in Thailand, to submit proposal as
a joint venture to Department of Industrial Works for the conces-

sion right to operate and manage industrial
waste project, which is the project invested
by Department of Industrial Works with
approximate value of THB 1,486 million.
This project is located at Bangpoo Industrial
Estate in Samut Prakarn province on area
of 18 rais and aimed to be the pilot project
of industrial waste solution especially for

the hazardous waste that harms environment of which still lacks
proper management.

On 20 July 2007, the Department of Industrial Works has
informed that the Joint Ventureûs proposal was firstly selected.
The next steps are to wait for proposal consideration by the
Cabinet and to sign the contract after getting approval. It is
expected to reach conclusion by end-2007.

Raising funds through SET to expand its business horizons
The company listed in SETûs Professional Service Sector,

Service Industry Group, on November 14, 2007, using çBWGé
as its trading symbol. BWG has total paid-up capital of THB 320
million (about USD 9.44 million). It consists of 240 million existing
common shares and 80 million capital increase shares, with a par
value of THB 1 each. Proceeds from fundraising will be used
for debt repayment to financial institutions, working capital and
transportation-related business expansion.

BWG has four major shareholders, the Luengviriya,
Wirathepsuporn, Jungroongruangkit, and Iamsakul groups, who
respectively hold 28.49%, 6.88%, 4.84% and 4.72% of paid-up
capital after the IPO.

More information on BWG can be found on www.
betterworldgreen.com, www.set.or.th and www.settrade.com.  �

9M/2007 2006 2005
Total assets 649.70 573.86 482.62
Total revenues 430.51 467.61 276.04
Profit before interest charges and tax 87.75 70.14 51.06
Net profits 78.11 88.61 63.78
Earnings per share (in THB) 0.33 0.40 0.30

Consolidated financial highlights (THB million)

Better World Group debut on SETBetter World Group debut on SET

Mr. Suwat Luengviriya
Chief Executive Officer
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Dr. Suriya Poolvoralaks
Managing Director

ajor Development PCL, a leading Thai high-rise condo-
minium developer, listed in the Property Development
Sector, Property and Construction Industry Group, on

The Stock Exchange of Thailand (SET) on November 27. During
its initial public offering (IPO), it raised THB 940 million (about
USD 27.71 million) for business expansion, debt servicing and
working capital. The company uses çMJDé as its trading symbol.

Major Developmentûs projects are in urban areas and
major tourist attractions. Currently, the company is developing
eight sites. They are Fullerton Sukhumvit, Watermark Chaophraya
River, Manhattan Chidlom, Wind Sukhumvit 23 and Wind
Ratchayothin, Aguston Sukhumvit 22 and Mykonos Hua Hin.
These projects valued at THB 13.80 billion (about USD 407.27
million) in total and will be completed in the next few years.

The companyûs first condominium development project,
Hampton Thonglor 10, is located on prime residential Sukhumvit
and has been successful. Ever since, Major Development has
positioned itself as a premium quality, high-end real estate
developer, according to Major Development managing director
Dr. Suriya Poolvoralaks.

Dr. Suriya explained that the companyûs competitiveness
lies in four major factors, as follows:
� Professional management by a new generation, which

brings new ideas, creativity and innovations to services and
high-end project developments.

� Prime locations at the heart of the city, near business
communities, elegant shopping centers and convenient
transportation.

� A focus on high-net worth customers with high purchasing
power for residences and investments.

� Innovations in designs, materials, and technology that
exceed customer expectations. One example is the innovative
çthrough ventilationé design with detached walls that enable
residents at Wind Sukhumvit 23 and Wind Ratchayothin to
let natural breezes circulate through their homes.

Major Development raises fund for business expansionMajor Development raises fund for business expansion

To strengthen its foothold in the high-rise condominium
industry, Major Development plans to develop another four
premium projects worth a total of THB 7.90 billion (about
USD 233.15 million) in the near future. They are:
1. Pattaya Phase 1, along Jomtien Beach, Chonburi (THB

3.30 billion); units to be sold in Q1/2008.
2. Soi Thonglor 10, Bangkok (THB 1 billion); units to be sold

in Q1/2009.
3. Sanambinnum, Nonthaburi (THB 2 billion); units to be

sold in Q2/2009.
4. Pattaya Phase 2, along Jomtien Beach, Chonburi (THB

1.60 billion); units to be sold in Q2/2009.

Listing to expand business horizons
çListing on the stock market will help expand the

companyûs business horizons. However, the firmûs growth
needs to be in a sustained manner. Management targets to
keep the companyûs development portfolio at about THB 10
billion annually,é Dr. Suriya added.

The company has total paid-up capital of THB 700 million
(about USD 20.66 million), consisting of 500 million existing
common shares and 200 million capital increase shares, with a
par value of THB 1.00 each. During its IPO period on November
16 and November 19-20, 2007, the firm offered 200 million
shares to the general public at THB 4.70 per share.

Major Developmentûs IPO price reflects institutional
investorsû demand for book-building within a range of THB 4.30-
4.70, or price/earnings (P/E) ratios of 11.60-12.60, (which this
firm has, based on its 2006 profits divided by total shares after
IPO). Thai Strategic Capital was the companyûs financial advisor,
while TISCO Securities acted as its lead underwriter.

Proceeds from fundraising will be used for project
development, working capital and debt repayment to financial
institutions. The companyûs dividend payment policy is to pay
no less than 40% of net profit after taxes and reserves.

Major Development has the Poolvoralaks family as its
major shareholder, collectively holding 71.40% of paid-up capital
after the IPO.

More information about Major Development PCL is
available on its corporate website at www.majordevelopment.
co.th, SETûs website at www.set.or.th or Settrade.comûs website
at www.settrade.com.  �

9M/2007 2006 2005
Total assets 4,298.69 2,778.17 1,838.43
Total revenues 1,363.50 1,619.11 709.27
Profit before interest charges and tax 278.11 387.19 92.70
Net profits 177.60 260.47 67.56
Basic earnings per share* (in THB) 0.36 0.52 0.14

Note : * before dilution

Financial highlights (in THB million)

M



The SET Newsletter66

A

The SET Newsletter

bout 80 executives, representing Thai capital market
and leading companies, discussed organizational and
capital market development at Top Executivesû

Networking Forum 2007: listing...benefits for all, on November
16-18. They emphasized that the Thai market needs to deal
with the consequences of capital movement trends and
maintain a competitive cost-structure.

In acknowledgement of the importance of the capital
market, the Finance Ministry provides tax privileges for
companies wishing to list on The Stock Exchange of Thailand
(SET) and Market for Alternative Investment (mai). These
incentives increase firmsû ability to raise funds by reducing
corporate income tax to 25% for SET-listed and 20% for
mai-listed firms, Thailandûs Finance Minister Dr. Chalongphob
Sussangkarn, said in his opening address.

The Ministry supports the list-
ing of Esso (Thailand) PCL and Don
Muang Tollway PCL in 2008, which
have a combined market capitalization
of around THB 60 billion (about USD
1.77 billion). The Ministry will launch
several initiatives, such as the Asian
Bond Funds 1 and 2, to develop the Thai
bond market as a core long-term loan
source for the corporate sector.

çNext yearûs economic growth
projections remain at around 5%, despite any problems the new
government may have, because the private sector is strong
enough to manage expansion. The auto and electronics indus-
tries, in particular, have a promising future,é Dr. Chalongphob
noted.

The political situation will affect the Thai capital market.
If a new government is formed expeditiously, increased
foreign capital will flow into the country, particularly from
China and India, as the US and other developed nations
remain preoccupied with the sub-prime mortgage crisis.
Over the short term, the Thai capital market may fluctuate
due to a large influx of funds. Demand from China will be a
major global risk factor over the long term. Therefore, the
local market must quickly take measures to facilitate capital
outflow, while encouraging more foreign companies to list
themselves on the Thai stock market to strengthen and
add value to it, Securities and Exchange Commission (SEC)
Secretary-General Mr. Thirachai Phuvanatnaranubala said.

çRegulatory adjustment will bolster the capital marketûs
infrastructure. Initiatives have been undertaken, in collaboration
with international SEC offices, to achieve regulatory
standardization, thus enhancing complementarity and
competition. Capital market liberalization entails reviewing
rules and regulations which obstruct the Thai marketûs
development and growth. Introducing more financial
instruments and allowing investment in high-risk products will
further assist international trade,é Mr. Thirachai added.

SET will immediately
review its infrastructure
to maximize global competi-
tiveness, and ensure that
costs are at least on a par
with regional markets.
Lower costs enable listed
companies to raise funds
more cheaply and financially
restructure more easily. Less
expense also supports
investment diversification,
SET President Ms. Patareeya Benjapolchai stated.

çRelative to other markets, SETûs trading costs are
high at 54 basis points, compared with 17 on New York Stock

Exchange and 39 on Singapore
Stock Exchange. Reducing these
costs will make the Thai capital
market more attractive to foreign
investors,é she said.

To better support relevant
parties and capital movement in
the modern era, SET is emphasizing
its role as a service provider,
rather than as a supervisor or
referee. The Exchange is clarifying

regulations and making them easier to observe. SET will
introduce new products to be traded internationally, such as
ETFs, and expand investorsû choices by opening up stock
trading through banks and linking to other ASEAN exchanges,
Ms. Patareeya added.

The world capital market will go through two major
changes__the amalgamation of stock, bond and derivatives
markets, and the fusion of international stock markets.
These changes will require that, to be internationally
competitive, the Thai capital market must have greater
product variety. Securities companies will not be able to
rely on brokerage commissions alone and consequently
will need to find other sources of income, such as providing
custodial services, investment banking or underwriting.
Further liberalization, supported by the government, will
result in fierce competition from foreign rivals. Moreover,
securities firms need to strengthen their capital base
to accommodate their proprietary trades, Association
of Securities Companies Chairman Mr. Kampanart
Lohacharoenvanich said.

The forum showed that all market participants are
well-aware of the need to take vigorous actions to maintain
and enhance the Thai capital marketûs competitiveness.
They expressed a strong determination to cooperate closely
together so that Thailand will continue to be viewed as a
very attractive investment designation.  �

Thai market executives emphasize importance
of measures for global competitiveness

Dr. Chalongphob Sussangkam
Finance Minister
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Thai bourseûs study reveals need for
better understanding of investment tools

Huge room for investor base expansion
The findings showed that SETûs

products are not widely recognized as
primary investment tools.

çAmong all 1,400 respondents, only
10% thought of stocks as investment
instruments without prompting. The
general public also gave very little atten-
tion to mutual funds, corporate bonds
and derivatives. Most still invest primarily
in bank savings, despite the broad range
of products available in the market,é
Dr. Kobsak noted.

Findings included that a very small
number, only 9% of the surveyed popula-
tion, invest in stocks and/or mutual funds.
This leaves huge room for investor base
expansion.

çOf the 70% who are aware of stocks
when prompted, only 19% consider them
to be an interesting investment alternative
and only 45% of those interested in invest-
ing actually purchase shares. This means
only 6% of the total population decides to
invest in stocks. However, as demonstrated
by the 72% conversion ratio from those
who purchase to those who become
current owners, respondents who begin
investing tend to become long-term
participants in the securities market. The
implication for SET is that, if it can convince
people to enter the capital market, they
are likely to stay,é Dr. Kobsak said.

çThe public are generally unaware of the range of investment tools available in the capital market, aside from stocks.
When prompted, only 39% know of mutual funds, 26% are aware of corporate bonds and only 8% recognize derivatives

Top of mind awareness as investment tools
(without prompting)

Response Rate
Unit: Percent

N=1400
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Source : Potential Investor and Corporate Image Survey 2007 ; SET Research Institute

Note: Multiple choices allowed
Type of investment tools

Public awareness of and investment in SETûs products

N=1400
Type of products

Source : Potential Investor and Corporate Image Survey 2007 ; SET Research Institute

Stocks

Conversion ratio

Bottleneck

100

Total Aware Considered Purchased Own

100

100

100

100

70.7%

22.4%

38.9%

25.6%

7.9%

19.3%

27.1%

25.4%

13.7%

12.7%

45.0%

45.9%

52.2%

30.6%

7.1%

72.1%

92.3%

80.6%

73.3%

100%

70.7

22.4

38.9

25.6

7.9

13.6

6.1

9.9

3.5

1.0

6.1

2.8

5.1

1.1

0.07

4.4

2.6

4.1

0.8

0.07

LTFs / RMFs

Mutual funds
(excl. LTFs, RMFs)

Corporate bonds

Derivatives

T he Stock Exchange of Thailand (SET)ûs recent study, Potential Investor Survey,
revealed a need for greater financial literacy and understanding of the capital
marketûs products among Thai middle-income earners.
The survey, conducted over the Q3/2007 by SETûs Investors Marketing Department

and SET Research Institute, targeted 1,400 Thais with annual individual incomes of THB
240,000 (about USD 7,100) or more living in Bangkok, its vicinity, and other urban
centers, namely Chiang Mai, Chonburi, Khon Kaen, Nakhon Pathom, Nakhon Ratchasima,
Pitsanulok, Songkla and Surat Thani.

The study focused on Thai middle-income earnersû investment behaviors and
attitudes towards products available in the capital market. The sample included current
and potential investors and adequately represented the full range of middle-income
earners, SET Research Instituteûs Executive Director Dr. Kobsak Pootrakool stated.

Dr. Kobsak Pootrakool
Executive Director

SET Research Institute
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Date Broker no. Before changing Symbol After changing Symbol

7/12/2007 21 Merchant Partners Securities Limited MERCHANT Merchant Partners Securities Public Company Limited MERCHANT

25/12/2007 48 Aira Securities Company Limited AIRA Aira Securities Public Company Limited AIRA

Change in name of member companies

instruments. Given these low levels of public awareness, SET
and related parties in the capital market have to promote
mutual funds and debt and derivatives instruments more
actively in the future, Dr. Kobsak said.

çBank savings accounts ranked as the most
popular, most recognized and most used financial
products, followed by life insurance. About 99% are aware
of life insurance and 71% of those who are aware consider
it an interesting investment choice. Of those who consider
it interesting, 91% purchase life insurance products__an
impressively high conversion ratio. The Exchange would
do well to study the life insurance industry to identify
their key success factors and apply these to its products.
The popularity and high usage of bank savings and life
insurance indicate an opportunity for the capital market
to capture a huge amount of investment,é Dr. Kobsak
added.

Why do people resist investing in the capital market?
The study demonstrated that those who were aware

of stock investment but did not invest were concerned
about risk. Some said that they did not have time to monitor
market movements. Those who consider stocks an
interesting investment alternative but fail to start investing
admitted that they lack understanding about stock invest-
ment and securities analysis.

çThe findings accurately identify the key reasons
that people give for not investing, which gives SET a clearer
picture of the current situation and implies certain solutions,
such as re-examining investor marketing and investor

education. The Exchange needs to further promote aware-
ness of those products which provide novice investors
with relatively low risk exposure and price volatility, e.g.
exchange-traded funds.

çThe Exchange will promote financial literacy among
the general public. SETûs Thailand Securities Institute (TSI)
and Money Channel will continue to undertake extensive
investor education to foster a better understanding of
investment and wealth management. This will eventually
boost potential investorsû confidence and attract them
into the capital market,é Dr. Kobsak noted.

Public are well-aware of SETûs crucial role as a main
pillar of the economy

The study showed the general public are well-aware
of SETûs being a key pillar of the economy.

çPeople view SET a prime choice for capital-raising,
similar to commercial banks. They are
confident that SETûs products provide
investors with higher returns than bank
savings,é Dr. Kobsak said.

The surveyed population expressed
positive attitudes towards SET as a capital
market body having a modern, professional
and international look. Despite the SETûs
positive image, only 51% of all respondents
can identify SETûs duties correctly.

Capital market participants will use
survey results to develop the market

The findings from the study will
be distributed to all capital market
participants, e.g. securities companies or
asset management firms. This will enable

market stakeholders to better understand potential and
existing investors and plan their business strategies.

SET Research Institute will conduct an in-depth
survey of existing investorsû behavior to better meet their
expectations and understand their attitudes towards the
Exchange. This studyûs findings will be publicly available
in Q1/2008.

çSET and SET Research Institute will act as informa-
tion and research center providing market stakeholders
with data and useful research about the capital market.
This is essential for sustainable capital market development,é
Dr. Kobsak concluded.  �

Key reasons for resistance to stock investment

Source : Potential Investor and Corporate Image Survey 2007 ; SET Research Institute

Stocks

100

Total Aware Considered Purchased Own

70.7% 19.3% 45.0% 72.1%
70.7

13.6 6.1 4.4

N=1400

Key reasons for low interest in stocks

22%: too risky

20%: lack time to monitor market movement

16%: lack money for initial investment

15%: poor current market situation

Key reasons for low level of stock investment

31%: lack understanding of investment and
       securities analysis

20%: lack time to monitor market movement

17%: lack money for initial investment

10%: not sure how to get started

> > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > >
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New lists of securities for calculating
the SET50 and SET100 indices for H1/2008

T he Stock Exchange of Thailand announced new lists of securities that will be included in calculating the SET50 and
SET100 indices for H1/2008 (January 1-June 30, 2008). Nine new securities (indicated in table by **) were added to
the calculation of the SET100 Index, and one (indicated by *) was added to the SET50 Index.

Component Firms of the SET50 and SET100 Indices (January 1-June 30, 2008)

Sector Securities Name
Industry Group: Agro and Food Industry

Agribusiness Charoen Pokphand Foods PCL CPF
Food and Beverage Khon Kaen Sugar Industry PCL KSL

Minor International PCL MINT
Tipco Foods (Thailand) PCL** TIPCO
Thai Union Frozen Products PCL TUF
Industry Group: Financials

Banking ACL Bank PCL ACL
Bank of Ayudhya PCL BAY
Bangkok Bank PCL BBL
Kasikornbank PCL KBANK
Kiatnakin Bank PCL KK
Krung Thai Bank PCL KTB
The Siam Commercial Bank PCL SCB
Siam City Bank PCL SCIB
Tisco Bank PCL TISCO
TMB Bank PCL TMB

Finance and Securities Adkinson Securities PCL ASL
Asia Plus Securities PCL ASP
Kim Eng Securities (Thailand) PCL KEST
KGI Securities (Thailand) PCL KGI
Krungthai Card PCL KTC
Phatra Securities PCL PHATRA
Thanachart Capital PCL TCAP
Seamico Securities PCL ZMICO
Industry Group: Industrials

Automotive Aapico Hitech PCL AH
Somboon Advance Technology PCL** SAT
Thai Stanley Electric PCL STANLY

Industrial Materials and G Steel PCL GSTEEL
Machinery Nakornthai Strip Mill PCL NSM

Sahaviriya Steel Industries PCL SSI
Petrochemicals and The Aromatics (Thailand) PCL ATC
Chemicals PTT Chemical PCL PTTCH

Thai Plastic and Chemicals PCL TPC
Industry Group: Property and Construction

Construction Materials Dynasty Ceramic PCL DCC
The Siam Cement PCL SCC
Siam City Cement PCL SCCC
Tipco Asphalt PCL TASCO
TPI Polene PCL TPIPL
Tata Steel (Thailand) PCL** TSTH

Property Development Amata Corporation PCL AMATA
Asian Property Development PCL AP
Bangkok Land PCL BLAND
CH. Karnchang PCL CK
Central Pattana PCL CPN
Hemaraj Land and Development PCL HEMRAJ
Italian-Thai Development PCL ITD
Land and Houses PCL LH
L.P.N. Development PCL LPN
MBK PCL** MBK
Metrostar Property PCL** METRO
N. C. Housing PCL** NCH
Navanakorn PCL** NNCL
Power Line Engineering PCL PLE
Preuksa Real Estate PCL* PS

Notes: Securities considered in calculating the SET50 Index * New securities added in the SET50 Index
Replacement list for the SET50 Index ** New securities added in the SET100 Index

Sector Securities Name
Industry Group: Property and Construction

Property Development Quality Houses PCL QH
Rojana Industrial Park PCL ROJANA
Sansiri PCL SIRI
Supalai PCL SPALI
Sino-Thai Engineering and Construction PCL STEC
Ticon Industrial Connection PCL TICON
Tanayong PCL** TYONG
Industry Group: Resources

Energy and Utilities Banpu PCL BANPU
Electricity Generating PCL EGCO
Glow Energy PCL GLOW
IRPC PCL IRPC
The Lanna Resources PCL** LANNA
PTT PCL PTT
PTT Exploration and Production PCL PTTEP
Ratchaburi Electricity Generating Holding PCL RATCH
Rayong Refinery PCL RRC
Thai Oil PCL TOP

Mining Padaeng Industry PCL PDI
Industry Group: Services

Commerce CP All PCL CPALL
Home Product Center PCL HMPRO
Loxley PCL LOXLEY
Siam Makro PCL MAKRO
Robinson Department Store PCL ROBINS

Health Care Services Bangkok Dusit Medical Services PCL BGH
Bumrungrad Hospital PCL BH
Bangkok Chain Hospital PCL KH

Media and Publishing BEC World PCL BEC
Major Cineplex Group PCL MAJOR
MCOT PCL MCOT
RS PCL RS

Tourism and Leisure The Erawan Group PCL ERAWAN
Transportation and Airports of Thailand PCL AOT
Logistics Bangkok Expressway PCL BECL

Precious Shipping PCL PSL
Regional Container Lines PCL RCL
Thai Airways International PCL THAI
Thoresen Thai Agencies PCL TTA

Industry Group: Technology
Electronic Components Cal-Comp Electronics (Thailand) PCL CCET

Delta Electronics (Thailand) PCL DELTA
Hana Microelectronics PCL HANA

Information and Advanced Info Service PCL ADVANC
Communication Technology Forth Corporation PCL FORTH

Jasmine International PCL JAS
Samart Corporation PCL SAMART
Shin Satellite PCL SATTEL
True Corporation PCL TRUE
TT&T PCL TT&T

Replacement list for SET100 Index
Finance and Securities Bualuang Securities PCL BLS
Construction Materials Rich Asia Steel PCL RICH
Property Development SC Asset Corporation PCL SC
Finance and Securities BFIT Securities PCL BSEC
Home and Office Products Siam Steel International PCL SIAM
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November 2007 October 2007 Change (%)
The Stock Exchange of Thailand

Total volume (million shares) 43,320.04 46,508.19 -6.86
Daily average volume (million shares) 1,969.09 2,114.01 -7.36
Total value (million baht) 402,683.00 513,734.63 -21.62
Daily average value (million baht) 18,303.77 23,351.57 -21.62

SET Index
● Close 846.44 907.28 -6.71
● High (date) 902.73 (1) 915.03 (29) -1.34
● Low (date) 807.58 (21) 848.95 (4) -4.87
SET50 Index
● Close 622.63 672.79 -7.46
● High (date) 669.20 (1) 681.82 (29) -1.85
● Low (date) 587.39 (21) 617.30 (4) -4.85
SET100 Index
● Close 1,338.28 1,443.25 -7.27
● High (date) 1,435.69 (1) 1,459.64 (29) -1.64
● Low (date) 1,265.50 (21) 1,331.69 (4) -4.97
TDEX

Total volume (million shares) 356.89 319.75 11.62
Daily average volume (million shares) 15.31 14.53 5.37
Total value (million baht) 2,252.46 2,088.81 7.83
Daily average value (million baht) 96.50 94.95 1.63
Net asset value (NAV) (million baht) 2,315.95 1,893.07 22.34

● Close 6.23 6.80 -8.38
● High (date) 6.92 (1) 6.87 (30) -4.29
● Low (date) 5.86 (22) 6.19 (1) -2.15
Market for Alternative Investment (mai)

Total volume (million shares) 2,784.29 2,275.91 22.34
Daily average volume (million shares) 126.56 103.45 22.34
Total value (million baht) 14,553.87 13,850.04 5.08
Daily average value (million baht) 661.54 629.55 5.08

mai Index
● Close 274.21 294.88 -7.01
● High (date) 293.48 (2) 306.64 (22) -4.29
● Low (date) 263.24 (21) 269.02 (1) -2.15
Bond Electronic Exchange (BEX)

Total volume (shares) 31,500 4,500 600.00
Total value (million baht) 20.76 4.63 348.38
Total outstanding value (million baht) 3,711,593.09 3,670,422.14 1.12

Thailand Futures Exchange (TFEX)
SET50 Index Futures

Total volume (contracts) 155,198 133,062 16.64
Daily average volume (contracts) 7,054 6,218 13.44
Total value (million baht) 97,317.60 86,842.33 12.06
Total outstanding value (million baht) 4,423.53 3,948.54 12.03
Month-end open interest (contracts) 18,404 17,924 2.68

SET50 Index Options
Total volume (contracts) 5,630 588 857.48
Daily average volume (contracts) 256 196 30.61
Total value (million baht) 22.07 4.04 446.29
Total outstanding value (million baht) 1.00 1.35 -25.93
Month-end open interest (contracts) 3,330 381 774.02

SET Index and Market TurnoverSET Index and Market Turnover
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Top ten securities with highest market value in November 2007
Market value

Million baht % of total
1 PTT PTT 1,069,948.00 16.83
2 PTT Exploration and Production PTTEP 501,207.00 7.88
3 The Siam Cement SCC 276,000.00 4.34
4 Advanced Info Service ADVANC 273,617.00 4.30
5 Bangkok Bank BBL 219,516.00 3.45
6 Kasikornbank KBANK 205,385.00 3.23
7 PTT Chemical PTTCH 179,504.00 2.82
8 Thai Oil TOP 175,442.00 2.76
9 The Siam Commercial Bank SCB 163,381.00 2.57

10 Bank of Ayudhya BAY 158,063.00 2.49
Total 3,222,063.00 50.67

Rank Securities

Top ten most actively traded securities (main board) in November 2007
Number of Turnover value
securities Million baht % of total

1 PTT PTT 166,419,366 63,477.72 16.48
2 PTT Exploration and Production PTTEP 243,592,019 35,743.39 9.28
3 Banpu BANPU 49,373,765 19,732.91 5.12
4 Thai Oil TOP 186,284,699 16,448.28 4.27
5 Thoresen Thai Agencies TTA 285,982,862 15,070.18 3.91
6 The Siam Commercial Bank SCB 165,937,709 14,153.23 3.67
7 Kasikornbank KBANK 143,566,531 12,102.58 3.14
8 Bangkok Bank BBL 91,670,314 10,844.89 2.82
9 The Aromatics (Thailand) ATC 150,849,197 10,053.15 2.61

10 The Siam Cement SCC 42,181,426 9,946.86 2.58
Total 1,525,857,888 207,573.19 53.88

* Excluding transactions on Foreign Board and mai

Rank Securities

Top ten most actively traded securities (foreign board) in November 2007
Number of Turnover value
securities Million baht % of total

1 Bangkok Bank BBL-F 52,816,085 6,288.23 35.94
2 Kasikornbank KBANK-F 60,117,900 5,085.32 29.06
3 The Siam Cement SCC-F 13,523,432 3,239.62 18.52
4 Banpu BANPU-F 2,454,384 1,029.81 5.89
5 Bank of Ayudhya BAY-F 33,266,600 879.29 5.03
6 Land and Houses LH-F 42,646,935 364.22 2.08
7 The Aromatics (Thailand) ATC-F 1,325,808 90.44 0.52
8 Tisco Bank TISCO-F 2,956,300 81.77 0.47
9 Electricity Generating EGCO-F 678,600 80.12 0.46

10 Thai Union Frozen Products TUF-F 2,323,300 54.18 0.31
Total 212,109,344 17,193.00 98.26

* Excluding transactions of mai

Rank Securities

Transactions by type of investors*
October 2007 November 2007

Buy % Sell % Buy % Sell %
Foreigners (corporate & individual) 160,806.19 30.48 146,969.87 27.86 100,448.60 24.07 138,569.44 33.21
Local institutions** 81,438.69 15.44 85,218.33 16.15 79,272.68 19.00 68,807.08 16.49
Local investors 285,339.79 54.08 295,396.47 55.99 237,515.59 56.93 209,860.35 50.30
Total 527,584.67 100.00 527,584.67 100.00 417,236.87 100.00 417,236.87 100.00

* Including transactions of mai
** Including securities companies, mutual funds, banks, finance firms, insurance companies, juridical entities and provident funds

Unit : Million baht

Type of investors

Top ten outstanding non-voting depository receipts (NVDRs) in November 2007
Rank Securities Number of NVDRs % of paid-up capital

1 Raimon Land RAIMON 788,626,491 37.39
2 Golden Land Property Development GOLD 229,553,915 36.43
3 L.P.N. Development LPN 503,326,910 34.11
4 Thoresen Thai Agencies TTA 151,158,912 23.48
5 Asia Plus Securities ASP-W1 103,138,358 21.74
6 Banpu BANPU 57,714,425 21.24
7 Bangkok Bank BBL 401,502,256 21.03
8 Land and Houses LH 1,822,154,625 21.01
9 Pranda Jewelry PRANDA 79,787,725 20.16

10 Kiatnakin Bank KK 101,215,074 19.40
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Political parties announce capital market development policies

Thai bourse promotes investment at Bonds for the People fair

Representatives from seven
key political parties announced
their capital market development
policies to capital market participants
and the general public at the SET
building on December 4. The parties
were the Chartthai, Democrat,
Matchimathipataya, People Power,
Pracharaj, Puea Pandin and Rum Jai
Thai Chart Pattana Parties.

All speakers highlighted the capital marketûs prominent role in Thailandûs economic development and vowed their partiesû strong
support to further promote capital market development. About 300 attendants participated in the event, held by Federation of Thai Capital
Market Organizations, at the Professor Sangvian Indaravijaya Auditorium, SET Building.  �

SET President promotes collaboration
at TradeTech Asia

SET President Patareeya Benjapolchai participated
with other regional exchange chiefs on a discussion panel
entitled çAre Asiaûs
exchanges destined
for a more liberal
future? Forecasting
the effect of accele-
rating technology on
access, efficiency, and
transparencyé at the
TradeTech Asia 2007
forum. The forum was
held in Macau on November 7.

Ms. Patareeya promoted the Thai market as an
integrated marketplace that offers a complete range of
financial instruments, ranging from equity to fixed-income
to derivatives products. Ms. Patareeya also emphasized
SETûs direction towards regional market linkages and
the groundwork to be done. The latter will entail the
introduction of a new IT platform that will enable more
open access to market participants.  �

On November 17, over 700 investors participated in the
Bonds for the People fair at the SET building and thus got early-bird
subscriptions to the Ministry of Finance (MoF)ûs savings bonds. They
also had a chance to experience virtual bond trading and learn the
latest investment trends and tips on debt instrument investment
from professionals.

The bond fair featured workshops and a seminar, çInvestment
and the economy on the go during the election.é Seminar speakers
were MoFûs Public Debt Management Office Director-General Mr. Pongpanu Svetarundra, Thai Bankers Association Deputy Secretary-
General Ms. Sirimas Watanachoti, Bond Electronic Exchange CEO Dr. Santi Kiranand, and Dr. Suvarn Valaisathien.  Participants were able to
open bond-trading accounts with any of the 10 banks and securities firms whose representatives were in attendance.  �

Top executives from six
regional exchanges attended
the 4th ASEAN Exchanges CEOsû
Meeting in Bangkok during
November 25 - 26. Hosted by
SET, the meeting drew executives
from Bursa Malaysia, Ho Chi Minh
Stock Exchange, Jakarta Stock

Exchange, Philippines Stock Exchange, SET and Singapore Exchange.
The CEOs agreed that ASEAN exchanges must act jointly to

strengthen the regionûs competitiveness and raise its global profile. The
exchanges are exploring ways to cooperate and help ASEANûs vision of
having a closely-interlinked capital market by 2015 become reality. At the
meeting, the executives reviewed various possible models, such as
bilateral or multilateral. The meeting agreed that further study would be
required, and the exchanges are forming a task force for that purpose.   �

SET hosts meeting of ASEAN bourses


