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n early November, The Stock Exchange of Thailand (SET) Group outlined its business strategies for 2008 to its
Board of Governors and described trends affecting leading global exchanges and emerging exchanges. These
trends means that SET is faced with stark choices, as the world exchange industry will be dominated by global

multi-asset exchanges, each with a single platform.
Learn more about SET Groupûs direction and business strategies for 2008 and beyond on pages 6-7.
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n preparation for capital market liberalization, The Stock
Exchange of Thailand (SET)ûs Board of Governors, on
October 24, passed resolutions on conditions applying

to internet trading, remuneration of marketing executives
and brokerage fees for foreign partnerships.

Brokerage fees for internet trading
SET extended the internet trading condition requiring

investors to use çcash balanceé or çcredit balanceé accounts
to qualify for the reduced brokerage fee of 60% of the normal
rate, or a minimum brokerage fee of 0.15% of trading value.
Trading using other types of accounts will incur a minimum
fee of 0.20%, as previously determined. The extension is
effective until end-2009.

Cash balance accounts require front-end cash as
collateral, while holders of credit balance accounts may trade
on the credit line they have with their securities firms, SET
Executive Vice President and Board Secretary Mr. Suthichai
Chitvanich said.

çThese actions will help expand the investor base.
There has been a 17% increase in the number of internet
investors from end-2006, with the proportion of internet to
total trading almost doubling. Todayûs decisions also reduce
risks to member companies and promote long-term
investment discipline,é Mr. Suthichai noted.

Marketing representativesû remuneration in the
incentive scheme

The board also extended the transition period for
remunerating marketing representatives in the incentive
scheme, by allowing securities firms to pay them monthly at
no more than 27.50% of companiesû monthly brokerage
revenue. The extension will run from end-2007 to end-2009.

This decision delays implementation of the previous
resolution, stipulating that up to 25% of their incentive-based
income be paid six-monthly and be based on qualitative
factors.

However, SET insists that, because both quantitative
and qualitative factors are necessary to develop securities
firmsû services and build customer confidence, marketer
remuneration assessment must include not only trading value
but also other factors, e.g. investor base expansion, value
added to clientsû accounts, and compliance with regulations. The
Exchange will call an extraordinary meeting of its members
to consider these matters and will subsequently seek
approval from the Securities and Exchange Commission.

Brokerage fees for a foreign exclusive partner
In addition, the board resolved to maintain the rule

that brokerage fees charged to a foreign brokerage firm which
has a mutually exclusive partnership agreement with a Thai
broker be no more than 60% of the minimum rate. Under this
provision, the foreign party is required to charge its customers
or end-clients no less than 0.25% of trading value and to
provide knowledge and/or technology transfer.

çSET wants member firms to expand their business
with foreign brokers and attract more overseas customers.
The boardûs resolution will better prepare member companies
for the liberalization of securities business and brokerage
fees scheduled for 2012. As we move towards liberalization,
most brokerage fees will change from current to regressive
rates, and trading exceeding THB 20 million will be levied
at a fully negotiable rate by 2010-2011. These measures and
the partnership rule are simply part of the Thai securitiesû and
capital marketûs transition to liberalization,é Mr. Suthichai
concluded.  �
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rbana Property Fund (leasehold) on October 18 became the fourth
property fund to list on The Stock Exchange of Thailand (SET) this year.
Listed in the Property and Construction Industry Group under the Property

Development Sector, the fund uses çURBNPFé as its trading symbol. URBNPFûs
core investment is the Urbana Lang Suan Project.

URBNPF has a total registered capital worth of THB 720 million (about USD 21
million), consisting of 72 million investment units, priced at THB 10.00 each. Siam
City Asset Management is the fund manager for URBNPF, which held an initial public
offering (IPO) of the projectûs unit trusts during September 2-October 10, selling each
unit for THB 10.00.

URBNPF is a non-redeemable and specific property fund with a non-
specified project life. Its primary investment is in leasehold rights for the Urbana
Lang Suan Project, owned by the Crown Property Bureau. The fund plans to
profit from the monthly rental fees derived from leasing its assets to Urbana
Estate Co., Ltd. The assets include 128 rooms of serviced apartment and rental
areas, totaling about 10,960 square meters and a nine-level parking building.

The monthly rental fees that the fund will receive will come from two rental sources,
namely, fixed-rate  (at THB 2.20 million) and floating-rate (at 50% of the total monthly
income that Urbana Estate will derive from room tenants and shop owners). Urbana
Estate has guaranteed the minimum total rental fees to URBNPF for the first three
years at THB 73.35 million, 81.18 million and 88.87 million, respectively.

The asset management company plans to be involved in serviced
apartments to which Siamphan Enterprise PCL and/or its affiliate(s) have the
exclusive rights and/or the leasehold rights.

The apartment building is located in the heart of Bangkok, on Lang Suan
Road, Pathumwan district, and has been operating commercially since 2005. Its
current occupancy rate is 70%-80%.

Due to the moderately higher cost of living affected by rising oil prices and higher
consumer product costs, the occupancy rate is likely to remain stable,
Siam City Asset Managementûs fund manager, Mr. Voranon Asavakittimetin said.

The firmûs policy is to pay a dividend no more than four times annually. If
the fund has an annual net profit, the management company will pay dividends of
not less than 90% of this profit. If the fund retains earnings, the management
company may pay a dividend from these earnings.

Principal unit holders in the fund are Siamphan Enterprise PCL, with a stake
of 33.33%, and the Social Security Office Fund, holding 30% of total unit trusts.

çAmid the current economic situation, in which the countryûs inflation rate is on an upward trend, a property fund is an
attractive investment alternative. Since yields from a property fund are flexible, depending on the changing rental fees affected
by the inflation rate, investors are likely to gain reasonable returns in the ever-changing environment,é Mr. Voranon noted.

The other three property funds that have listed this year are Gold Property Fund, JCP Property Fund and Major
Cineplex Lifestyle Property Fund.

Additional information about Urbana Property Fund (leasehold) is available at Siam City Asset Managementûs
website www.sci-asset.com, SETûs website at www.set.or.th or Settrade.comûs website at www.settrade.com.  �
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Date Before Changing Symbol After Changing Symbol

15/10/2007 Thai Wah Public Company Limietd TWC Universal Starch Public Company Limited USC

26/10/2007 C.P. Seven Eleven Public Company Limited CP7-11 CP All Public Company Limited CPALL

Change in Name of Listed Companies
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Options debut on Thai bourse

n Thailandûs first day of options trading on October 29,
304 contracts were traded, of which 255 were call options.
The remaining 49 were puts.

The 304 figure was çrespectableé, according to
Ms. Kesara Manchusree, managing director of the Thailand
Futures Exchange PCL (TFEX). The first trading day of the
SET50 Options ended with positive feedback from investors
and signs of growing interest, she said. çAs investors become
more familiar with the product, trading should increase.é

çIn 2008, the TFEXûs daily average turnover is
expected to involve no fewer than 10,000 contracts of both
futures and options, up from this yearûs daily average of about
5,000 contracts,é Ms. Kesara noted.

The three most active options series on the first
trading day will mature
in December 2007.
Contracts having a
strike price of 660
points (S50Z07C660)
were the most active,
with 154 traded.
These were followed
by 42 contracts with
a strike price of 670 points (S50Z07C670), and a final
31 with a strike price of 680 points (S50Z07C680). About
70% of options investors were retail, 24% were institutional
and the remainder were foreign investors.

The SET50 Index Options is TFEXûs second derivative
product, following the SET50 Index Futures, which began
trading on April 28, 2006.

çThe new derivatives product will enhance the stability
of the Thai market, by adding to the range of efficient, cost-
effective investment choices available. Investors will gain
by using this flexible instrument in a range of investment
conditions,é Ms. Kesara said.

Options can form part of a variety of investment and
portfolio management strategies. Investors can also trade
SET50 Options in combination with its underlying securities
in the SET50 or with the existing SET50 Index Futures,
Ms. Kesara said.

Ms. Kesara added that even though some might view
options as a complicated investment tool, trading

options is easier than trading futures. Since
there are 11 strike prices for each series,
investors can apply a variety of strategies
when they trade the product. Moreover,
options buyers could limit their downside
risk to the premiums spent. This also means
investors are required to invest at a
relatively smaller amount, compared with

futures trading.
The options
multiplier is
THB 200 per
point.

TFEXûs
ultimate goal
is not only to
boost trading
t u r n o v e r ,
Ms. Kesara, explained, but also to develop a product mix
that can be efficiently deployed as investment instrument
and risk management tools. The mix should include a full
range of derivatives products, covering equities, fixed

income, commodities,
currency and money
markets.

çTFEX plans
to introduce stock
options in 2008. The
stock to be chosen as
an underlying product
for the options must

have high liquidity and volatility with relatively high market
capitalization. Therefore, itûs likely to be in the SET50 group.
Interest rate options are also in the pipeline. TFEX will
further collaborate with bond market participants to promote
bond trading among the general public to optimize the
benefits of derivatives on debt instruments,é the TFEX chief
added.

Ms. Kesara went on to say that TFEX has continued
to deepen the marketûs awareness and understanding of
derivatives products through www.futures-society.com,
a virtual community of people interested in derivatives,
where investors are able to share their ideas and exchange
information about derivatives.

çIn regards to educational programs, the Exchange
will organize training programs and discussion forums in
which investor gurus and market practitioners are invited
to share their insights about derivatives investment with
participants in a more practical and informal style,é she
concluded.

People interested in investing
in SET50 Options are invited to visit
www.futures-society.com to learn
more about the product. Additional
information about futures and options
is provided on TFEXûs website,
www.tfex.co.th.  �
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o keep pace with the global trends
affecting world exchanges, such as
international linkages, Thailand

Securities Depository Co., Ltd. (TSD) conti-
nues to develop its back-office services to
meet international standards. TSD has
introduced the post-trade integration (PTI)
system, which can accommodate transac-
tions and clearing and settlement for new
investment products and link with overseas
depositories. In addition, the Thai depository
has recently signed a memorandum of understanding
(MOU) with its Korean counterpart, strengthening its
regionalties.

TSD launches its PTI system
After four years of development, TSD now provides

post-trade services through its PTI
system, which automatically links and
rapidly processes equity depository,
clearing and settlement and registrar
operations. PTI eliminates manual
operations, reduces errors and boosts
service efficiency. It handles overseas
connections through its international-
standard SWIFT message system.

çPTI is the result of thorough system development,
technology assessment, training and industry-wide testing,
involving 88 securities and custodian firms. The project,
which began in 2003, provides essential infrastructure
for the Thai capital market and is able to cope with a
turbulent and complicated business environment. The
integration of post-trade services boosts efficiency by
lessening work processes, time and expense, and will
enable TSD to achieve the T+2 clearing and settlement
schedule next year,é TSD Chief Executive Officer
Ms. Sopawadee Lertmanaschai said.

Securities and custodian firms, using the PTI
system, have access to real-time information and features
which efficiently and automatically deliver system-to-
system connections among business units. Furthermore,
listed companies, using TSDûs securities registrar service,
receive quicker and better results as using the internet
slashes paperwork, handling and time.

çThe PTI system is a major achievement for TSD,
and is due to the perseverance and cooperation of many

related parties. The depository will continue
to improve the system, making it more
comprehensive and beneficial for all
concerned,é Ms. Sopawadee added.

TSD strengthens collaboration with
Korean Securities Depository

On November 12, TSD and Korea
Securities Depository (KSD) signed an
MOU to strengthen their collaboration
in the securities depository business

generally and, specifically, in information sharing, staff
exchange and the management of cross-border
transactions.

çThe partnership will benefit both the Thai and
Korean capital markets. For example, KSD will help us
develop electronic voting and clearing and settlement

for new derivatives products in the
near future. TSD will also study the
T+2 clearing and settlement system
used in Korea.é Ms. Sopawadee
said.

KSD is one of Asiaûs leading
securities depositories and has an
excellent relationship with TSD. In
June 2005, the two depositories

signed an MOU to develop securities borrowing and
lending (SBL) and private repurchase (REPO) transactions
systems. In April this year, Thai staff visited Korea to learn
about the operations of exchange-traded funds (ETFs),
which were then new to the Thai market.

çCollaboration with overseas institutions is vital
for service quality enhancement and international
competitiveness. Todayûs MOU is the fourth that TSD
has made with overseas depositories this year, the
others being with Taiwan, Vietnam and Pakistan. The
depository will begin discussions with Taiwan Depository
and Clearing Corporation concerning the ThaiDEX SET50
ETFûs listing on the Taiwanese stock market. We will
commence discussions with the Singaporean depository
regarding servicing dual- and cross-border listings and
we have plans to collaborate with the Swiss depository,é
Ms. Sopawadee concluded.

Updates and additional information about TSD
are posted on www.tsd.co.th. Interested parties may
contact TSD Call Center at (66) 2229 2888.  �
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Thai Depository prepares
for global capital market linkages

Ms. Sopawadee Lertmanaschai
TSD Chief Executive Officer
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T liquidity and better valuation. Technology enables the
creation of alternative trading systems to avoid unnecessary
friction costs and other barriers to free flow of capital.

2. Concentration - Large asset managers and intermediaries
will be more prominent than their smaller competitors,
and have more trading volume and power to negotiate.
Therefore, the major exchanges have increased operational
effectiveness by providing more products and reducing
payment, clearing and settlement costs.

3. Deregulation - Deregulation helps facilitate the listing
process of issuers. Under deregulation, exchanges tend
to reposition themselves from being çthe controlleré to
being çthe facilitatoré by eliminating national border and
regulation-based market access.

4. New players and products - Hedge funds are growing
faster, contributing to trading velocity. Private equity plays
an important role. Products once considered niche are
becoming increasingly mainstream and accessible. Some
examples are derivatives and ETFs.

These driving forces narrow the choices for small
markets because the newly-merged markets are stronger
and provide more products and choices for investors.
Moreover, the advancement of technology promotes cross-
border trading. Therefore, small markets have three choices:
1. Globalization - Open up to being çcherry-pickedé by larger

exchanges outside the region, and become part of the
new forces and larger çhubsé in global markets.

2. Regionalization - Pursue domestic reforms and enter into
bilateral ties within and outside the region.

3. Marginalization - Take no action and become marginalized.
In light of how the driving forces affect stock markets

worldwide, SET Group has continued to strengthen its
competitiveness, following a strategy of regionalization. (SET
Group consists of The Stock Exchange of Thailand, plus its
lesser units: Bond Electronic Exchange, Family Know-how
Co., Ltd.; Market for Alternative Investment (mai), Settrade.com
Co., Ltd.; Siam DR Co., Ltd.; Thailand Clearing House Co., Ltd.;
Thailand Futures Exchange PCL, Thailand Securities Depository
Co., Ltd.; Thai NVDR Co., Ltd.; and Thai Trust Fund Management
Co., Ltd.).

From page 1

The SET Newsletter

he continuing growth of technology has made the
world smaller, and easy and fast access to information
results in a more rapid decision-making. Therefore,

businesses must strengthen their competitiveness by providing
various products and more effective services. At the same
time, costs must be reduced and new alliances formed.

 Stock market global trends
Today, globalization has led to the merger of exchanges

across the world and the key players can be categorized into
two groups:
1. The group led by Nasdaq and exchanges in Europe; London

Stock Exchange and Deutsche Börse Group, having exchanges
in Asia as followers such as Shanghai Stock Exchange, Korea
Stock Exchange, Singapore Stock Exchange and Australia
Stock Exchange

2. The group led by the New York Stock Exchange, Toronto
Stock Exchange and Euronext, which has bought a 5% stake
in Indiaûs Bombay Stock Exchange, and formed new alliances
with Tokyo Stock Exchange and Hong Kong Stock Exchange.
Meanwhile, Dubai Bourse, a newly emerging small market
with enormous amounts of capital, has bought stakes in
London Stock Exchange through Nasdaq, reflecting the rapid
trend of cross-border exchange alliances.

SET President Ms. Patareeya Benjapolchai said, çToday,
the transactions made by money markets and stock markets
do not occur only in one region, but happen across borders,
making capital flow run more freely. Cross-border transactions
and the merger of dominating exchanges can be threats
to small exchanges in Asia, since issuers have more choices to
list in an exchange that is larger and has more liquidity than a
local one. For example, Tokyo Stock Exchange joined hands
with London Stock Exchange to form a new exchange similar
to AIM (Alternative Investment Market) in London to attract
small and medium-size corporations in Asia.é

There are four global trends shaping the exchange
landscape:
1. Globalization - Major exchanges have the potential to

induce overseas issuers to list in their bourses. Thus local
issuers will choose to list on the exchange with higher
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Efficiency enhancement to respond to investor demand
The strategy will involve value creation and eliminating

listing impediments. SET will lobby for corporate tax incentives
and provide experts to help listed firms use the capital market
more effectively by, for example, issuing shares, warrants or bonds
to raise capital. This will not only benefit firms but also boost
the marketûs capitalization and attractiveness. In addition,
investment channels will be expanded through market interme-
diaries and alliances, such as securities and asset management
firms, commercial banks and insurance companies.

Investment culture development
SET will target three main

groupsfiworking, pre-retirement and
post-retirement people. The Employee
Joint Investment Program (EJIP) is
aimed at the working population, and
provides financial planning education
and securities investment promotion.
For pre-and post-retirement groups,
there will be several activities nation-
wide to increase peopleûs financial
understanding and access to the capital
market.

The bourse will also bring forward
issuance of the initial public offering
(IPO) rule regarding share distribution,
so shares and investment opportunity
are made available to the general public.

Introduce more products and services
In 2008, SET Group projects that

there will be 37 new listings, made up of
25 companies listing on SET and 12 on
mai. Initiatives in the pipeline include
stock options, a product with the FTSE
SET Index series as its underlying index

and transferable custody receipts (TCRs).
In addition, the clearing and settlement period will be

cut from three days to two business days after transaction.
A front-office system for repurchase (REPO) transactions will
also be developed. On the demand side, the Group will
increase the number of securities and unit trust holders by 5%.

Achieving trustworthiness
The Exchange aims to be trustworthy, transparent and

a model of good corporate governance. The information
disclosure system will be more transparent and involve public
hearings and recommendations. The Group will reduce
impediments to capital market development by collaborating with
relevant organizations in policy-making. It will continue
to be one of Thailandûs key economic representatives and play a
greater role in the ASEAN region.

Ms. Patareeya concluded, çThese strategic plans will give
the Group a stronger infrastructure, produce more products
and services suited to customersû needs and equip it to
compete in the regional marketplace.é  �

Implement strategies to strengthen competitiveness
To strengthen the capital market as a robust and

reliable driving force of Thailandûs sustainable economic growth,
SET Group will implement three major strategies to achieve its
vision of being a prestigious and trustworthy market with a
pool of liquidity and a competent team promoting innovative
products and services to meet stakeholdersû expectations.

The three strategies are:
� Building organizational strength entails increasing SETûs

global competitiveness and ensuring that the Groupûs
personnel can smoothly adjust to
change.

� Efficiency enhancement involves
lifting service quality to listed firms,
securities companies, investors and
other related organizations. SET will
continue to develop a national
investment culture and introduce
more products and services in
response to investor demand.

� Achieving trustworthiness requires
that the Group work closely with
its domestic and overseas allies.

The strategies will also enable
SET to achieve its mission of being a
prime choice for capital raising and
investment management by offering
integrated financial products and
services through trustworthy and
accessible platforms.

In addition, SET will restructure
the Groupûs business units so that
each will have a realistic cost-revenue
structure, provide better service and
focus on personnel development,
which is a key driver for the whole
Group.

Ms. Patareeya said, çDomestically, SET Group will be
a more efficient fundraising channel for businesses and a
major pillar of the Thai economic system. In addition to
facilitating fundraisers and market participants, we will serve
our customers and related organizations more effectively.
Internationally, we will be more competitive by offering
increased product choices in a cost-effective manner. We will
also gain strength from our networks with other regional
exchanges.é

To achieve its objectives, SET has the following action
plan:
Competitiveness enhancement

SET Group will restructure internally to increase opera-
tional efficiency and flexibility. Operations will be based on
a value chain and entail the efficient management of fees to
reflect a realistic cost-revenue structure. Technology will
enhance efficiency in areas such as trading system integration,
post-trade automation and inter-market surveillance projects.

“

”

Domestically, SET Group will
be a more efficient fundraising
channel for businesses and a
major pillar of the Thai economic
system. Internationally, we will
be more competitive by offering
increased product choices in a
cost-effective manner. We will
also gain strength from our
networks with other regional
exchanges.
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Thai listed companies record over THB 319 billion in profits for 9M/2007

L isted companies on The Stock Exchange of Thailand (SET)
posted 9M/2007 profits of THB 319,013 million (USD
9.17 billion) and total sales of THB 4.22 trillion (USD 121.34

billion). About 79% of firms recorded profits. The top three
most profitable industry groups were, in descending order,
Resources, Property and Construction, and Industrials.

Most SET-listed firmsfi465 out of 491, including
property funds and companies in the non-compliance and
non-performing groupsfihave submitted their financial
statements for 9M/2007. Recorded net profits represented
a drop of 15% year-on-year (y-o-y).

Among firms reporting their results, 366 companies
posted profits, while the remaining 99 had net losses. The ratio
of companies with net gains to those with losses is 79:21.
All reporting firms recorded a 5% increase in sales for 9M/2007
y-o-y. In Q3/2007, they posted profits of THB 108,052 million,
which was down 6% y-o-y, while sales were recorded at THB
1.48 trillion, a rise of 4% y-o-y.

SET100 Index companies racked up THB 287,671 million
in net profit, or 90% of the overall net profit of all listed firms.
However, this was 11% lower than for 9M/2006. Total sales
rose 6%, while the cost of sales also grew 6%. The strengthening
baht narrowed exchange rate gains by 41%.

SET50 Index firms earned THB 262,006 million in net
profit, or 82% of the overall net profit of all listed companies. This
represented a 15% decrease over 9M/2006. Total sales grew
5%, while the cost of sales rose 6%, and the gross margin rate
declined from 21% to 20%.

Listed firms in the eight industry groups (excluding
companies in the non-compliance and non-performing groups)
recorded increased sales, except for those in the consumer
products group.

In descending order of net profitability, the industry
groupsû results are as follows:
1. Resources Industry Group (comprising the energy and

utilities, and mining sectors): This groupûs combined net profit
was THB 151,456 million, a 4% decrease over 9M/2006.

2. Property and Construction Industry Group (consisting of the
property development and construction materials sector,
plus property funds): This group saw a net profit of THB
56,548 million, a rise of 17% over 9M/2006.

3. Industrials Industry Group (consisting of automotive,
industrial materials and machinery, packaging, paper and
printing materials, and petrochemicals and chemicals
sectors): These firms posted a combined net profit of
THB 28,360 million, a 6% decrease from 9M/2006. The
group had an 8% and 9% increase in sales and costs
of sales respectively, while exchange rate gains were
reduced by 60%.

4. Financials Industry Group (consisting of the banking,
finance and securities, and insurance sectors): This
industry group saw net profit of THB 27,238 million, a
63% decrease on 9M/2006.

Twelve companies in the banking sector posted a total of
THB 17,539 million in net profit, down 73%. The decline was
mainly due to the banksû need to meet the Bank of Thailand
and International Accounting Standard 39 requirements for
increased reserves for doubtful debts.

Nineteen companies in the finance and securities sector
(excluding hire-purchase and leasing companies) posted
THB 3,981 million in profit, a 14% increase over 9M/2006
as they gained from a 22% rise in interest and dividend
income. The insurance sector saw total net profit of THB
3,454 million, a 13% increase over 9M/2006.

5. Technology Industry Group (consisting of the information
and communication technology, and electronic components
sectors): This groupûs combined net profits amounted to
THB 25,534 million, a 3% drop from 9M/2006. However,
the electronic components sector saw 34% sales growth.

6. Services Industry Group (consisting of commerce, health
care services, media and publishing, professional services,
tourism and leisure, and transportation and logistics
sectors): This group posted a combined net profit of THB
24,265 million, which was similar to 9M/2006. The groupûs
sales grew 10% while costs of sales rose 7%. The
transportation and logistics sector enjoyed a 25% rise in
profit, while the media and publishing sector reported 19%
profit growth.

7. Agro and Food Industry Group (consisting of food and
beverage and agribusiness sectors): This group recorded
THB 6,981 million in net profits, which was a 29% drop
y-o-y. These sectors were hit by declining domestic sales
prices and the higher costs of animal food raw materials
due to the strengthening baht.

8. Consumer Products Industry Group (consisting of fashion,
home and office products, and personal products and
pharmaceuticals sectors): This group posted net profits of
THB 2,251 million, or a 51% drop from 9M/2006, principally
due to the fashion sectorûs falling profits.

The top five most profitable firms, in declining order of
profitability, were PTT PCL (PTT), Siam Cement PCL (SCC),
PTT Exploration and Production PCL (PTTEP), Bangkok Bank
PCL (BBL) and Thai Oil PCL (TOP).

For more information on SET-listed companiesû opera-
tional results, please visit www.set.or.th.

Net profits of eight industry groups
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orty-six companies listed on Market for Alternative
Investment (mai) reported total Q3/2007 revenue of
THB 10,586 million (about USD 310.84 million) and

total net profit of THB 545 million (USD 16 million). This
represented a 4% revenue increase year-on-year (y-o-y).
However, mai-listed companiesû net profit fell 35% y-o-y.

The three companies with the highest net profit in
Q3/2007 were, in descending order, Unimit Engineering
PCL (UEC) which recorded net profit of THB 107 million,
followed by Unique Mining Services PCL (UMS) with THB
102 million and Goldfine Manufacturers PCL (GFM) with
THB 55 million, mai President Mr. Chanitr Charnchainarong
said.

For 9M/2007, the total revenue of mai-listed firms
was THB 31,649 million (USD 910.02 million), or a 12%
increase over 9M/2006. However, 9M/2007 net profit
from mai-listed companies totaled THB 1,396 million (USD
40.14 million), 18% lower than for 9M/2006.

Meanwhile, firms recording more than 200% growth

Thai alternative market companies
record THB 10.59 billion in Q3/2007 revenue

in 9M/2007 net profit were Focus Engineering and
Construction PCL (FOCUS) with 1,275% growth, C.I.Group
PCL (CIG) with 289%, L.V. Technology PCL (LVT) with 238%,
and Star Sanitaryware PCL (STAR) with 219%.

çAlthough mai-listed companies recorded higher
collective revenue for the period, their collective profit
declined. The manufacturing sector has been hit hard by
the strong Thai baht and rising oil prices, which have
directly affected transportation costs.  In addition, many
firms suffered from the sluggish economic conditions, while
several state project tenders and commencements have
also been delayed. Companies that expected to benefit
from these have recorded lower revenue or postponed
their revenue realization. Most of the affected firms are
in the media, services or IT sectors. However, these
negative factors will dissipate once the new government
has been elected,é Mr. Chanitr concluded.

For more information on mai-listed companiesû
operational results, please visit www.mai.or.th.  �

F

Top five most profitable sectors
(excluding financial institutions and firms in the non-compliance and non-performing groups)

Net profit Growth Share of overall net profit Share of industryûsSector (THB million) (%) of all listed firms net profit9M/2007 9M/2006

1 Energy and Utilities 150,593 157,179 (4%) 47% 99%
2 Construction Materials 31,691 32,150 (1%) 10% 56%
3 Property Development 24,857 16,033 55% 8% 44%
4 Petrochemicals and Chemicals 22,506 21,765 3% 7% 79%
5 Information and Communication Technology 19,185 21,678 (12%) 6% 75%

Top ten listed firms with largest net profit, sales and assets
(excluding financial institutions, property funds, companies in non-compliance

and non-performing groups, and listed firms on Market for Alternative Investment)
Unit: THB million

Symbol Net Profit Symbol Sales Symbol Assets
9M/2007 9M/2006 9M/2007 9M/2006 9M/2007 9M/2006

1 PTT 73,346 79,701 PTT 1,062,018 933,423 PTT 903,366 751,453
2 SCC 24,578 24,776 TOP 199,810 217,386 SCC 241,917 226,264
3 PTTEP 20,975 21,929 SCC 198,089 195,582 PTTEP 172,577 157,813
4 TOP 14,555 14,561 IRPC 161,467 162,713 TOP 137,047 125,200
5 IRPC 11,507 9,949 RRC 121,279 137,102 PTTCH 129,717 123,094
6 ADVANC 11,159 13,069 CPF 99,354 91,909 IRPC 127,511 127,828
7 PTTCH 10,452 12,949 ADVANC 68,584 69,100 ADVANC 126,481 134,301
8 ATC 7,417 4,254 CCET 67,232 54,745 DTAC 107,051 95,086
9 EGCO 7,390 5,054 BCP 67,086 74,791 CPF 98,651 95,735
10 RRC 7,365 6,941 PTTEP 66,419 68,317 RRC 82,136 70,132

Total 188,744 193,183 Total 2,111,338 2,005,068 Total 2,126,454 1,906,906
Share of overall net 74.16 74.21 Share of overall sales 64.44 67.93 Share of overall assets 58.56 56.68
profit of all listed firms of all listed firms of all listed firms
Overall net profit 254,513 260,318 Overall sales 3,084,960 2,951,523 Overall assets 3,630,959 3,364,592
of all listed firms of all listed firms of all listed firms



The SET Newsletter10

Close
October 2007 Compared with September 2007 (%)

SET 915.03 (29) 848.95 (4) 907.28 � 7.31
SET50 681.82 (29) 617.30 (4) 672.79 � 9.21
SET100 1,459.64 (29) 1,331.69 (4) 1,443.25 � 8.64

mai 306.64 (22) 269.02 (1) 294.88 � 11.72

The Stock Price Indices in October 2007
Index High (Date) Low (Date)

Issues Total Outstanding Value (Million Baht) Total Turnover
Volume (Shares) Value (Million Baht)

596 3,670,422.14 4,500 4,627,535.00

Statistics of Listed Debentures in October 2007

Transactions by Type of Investors*
September 2007 October 2007

Buy % Sell % Buy % Sell %
Foreigners (corporate & individual) 97,127.38 30.50 93,909.77 29.48 160,806.19 30.48 146,969.87 27.86
Local Institutions** 48,076.69 15.09 46,372.65 14.56 81,438.69 15.44 85,218.33 16.15
Local Investors 173,302.48 54.41 178,224.13 55.96 285,339.79 54.08 295,396.47 55.99
Total 318,506.55 100.00 318,506.55 100.00 527,584.67 100.00 527,584.67 100.00

* 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

Stock Market Turnover in October 2007
Volume (Million Shares) Value (Million Baht)

Compared with Compared with
September 2007 (%) September 2007 (%)

SET mai SET mai SET mai SET mai
Total 46,508.19 2,275.91 � 26.48% � 53.92% Total 513,734.63 13,850.04 � 63.91% �172.22%

Daily Average 2,114.01 103.45 � 14.98% � 39.93% Daily Average 23,351.57 629.550 � 49.01% �147.47%

October 2007October 2007
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Volume SET IndexValue
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SET Index and Market TurnoverSET Index and Market Turnover

ETF High Low Close Value (Million Baht) NAV
(Date) (Date) October 2007 Compared with Total Daily Average (Million Baht)September 2007 (%)

TDEX 6.87 (30) 6.19 (1) 6.80 � 9.85 2,088.80 94.95 1,893.07

Statistics of ETF in October 2007
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Top Ten Securities with Highest Market Value in October 2007
Market Value

Million Baht % of Total
1 PTT PTT 1,171,312.00 17.21
2 PTT Exploration and Production PTTEP 533,957.00 7.85
3 The Siam Cement SCC 312,000.00 4.58
4 Advanced Info Service ADVANC 263,200.00 3.87
5 Bangkok Bank BBL 238,605.00 3.51
6 Kasikornbank KBANK 213,744.00 3.14
7 PTT Chemical PTTCH 204,934.00 3.01
8 Thai Oil TOP 195,842.00 2.88
9 The Siam Commercial Bank SCB 180,479.00 2.65

10 Bank of Ayudhya BAY 166,684.00 2.45
Total 3,480,757.00 51.15

Rank Securities

Top Ten Most Actively Traded Securities (Main Board) in October 2007
Number of Turnover Value
Securities Million Baht % of Total

1 PTT PTT 160,725,775 59,843.50 12.27
2 PTT Exploration and Production PTTEP 301,081,899 47,457.32 9.73
3 PTT Chemical PTTCH 194,050,720 25,653.06 5.26
4 Thai Oil TOP 267,584,575 24,405.83 5.01
5 Bangkok Bank BBL 194,511,272 23,461.76 4.81
6 Thoresen Thai Agencies TTA 296,220,766 18,838.56 3.86
7 Kasikornbank KBANK 212,742,127 18,052.07 3.70
8 The Siam Cement SCC 64,152,103 17,090.82 3.51
9 Banpu BANPU 41,647,790 16,588.29 3.40

10 Rayong Refinery RRC 580,683,323 14,852.39 3.05
Total 2,313,400,350 266,243.60 54.60

* Excluding transactions on Foreign Board and mai

Rank Securities

Top Ten Most Actively Traded Securities (Foreign Board) in October 2007
Number of Turnover Value
Securities Million Baht % of Total

1 Bangkok Bank BBL-F 91,419,579 11,092.30 42.37
2 The Siam Cement SCC-F 21,488,890 5,825.27 22.25
3 Kasikornbank KBANK-F 67,911,521 5,775.51 22.06
4 Banpu BANPU-F 3,073,600 1,206.09 4.61
5 Bank of Ayudhya BAY-F 19,280,209 547.43 2.09
6 Shin Corporation SHIN-F 12,157,700 348.72 1.33
7 Land and Houses LH-F 38,443,600 323.14 1.23
8 The Aromatics (Thailand) ATC-F 3,300,600 241.56 0.92
9 Thai Union Frozen Products TUF-F 7,663,900 183.78 0.70

10 Electricity Generating EGCO-F 1,235,100 146.04 0.56
Total 265,974,699 25,689.84 98.14

* Excluding transactions of mai

Rank Securities

Top Ten Outstanding Non-Voting Depository Receipts (NVDRs) in October 2007
Rank Securities Number of NVDRs % of Paid-up Capital

1 Raimon Land RAIMON-W 510,851,541 68.21
2 Raimon Land RAIMON 799,655,691 37.92
3 Golden Land Property Development GOLD 229,310,515 36.39
4 L.P.N. Development LPN 478,010,110 32.39
5 Tisco Bank TISCO 160,569,374 29.48
6 Thoresen Thai Agencies TTA 172,224,542 26.76
7 Banpu BANPU 61,493,049 22.63
8 Land and Houses LH 1,810,755,010 20.88
9 Bangkok Bank BBL 397,935,687 20.85

10 Kasikornbank KBANK 494,176,834 20.69

Market Data of TFEX
Transaction Summary SET50 Index Futures SET50 Index Options

August 2007 September 2007 October 2007 October 2007
Total Volume (Contracts) 175,217 147,901 133,062 588
Daily Average Volume (Contracts) 7,964 7,395 6,218 196
Total Value (Million Baht) 98,291.36 87,825.36 86,842.33 4.04
Daily Average Value (Million Baht) 4,467.79 4,391.27 3,948.54 1.35
Month-end Open Interest (Contracts) 14,621 13,430 17,924 381

Market Summary: SET50 Index Futures
Symbol Contract Month Open High Low Settle

S50Z07 Dec-07 619.80 692.40 618.50 686.50
S50H08 Mar-08 621.50 694.10 621.00 688.00
S50M08 Jun-08 625.20 692.00 624.00 687.20
S50U08 Sep-08 624.00 692.00 624.00 685.90
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SET, along with Capital Nomura Securities PCL
and TISCO Securities opened a finance and investment
knowledge center in the Esplanade Shopping Complex in
Bangkok, on October
26. It will provide
complete public and
investor education in
response to the new
generationûs need to
access financial and
investment information.

The initiative incorporates innovative learning
techniques from SETûs Maruey Knowledge and Resource
Center and offers the securities firmsû trading services.
The center provides information and advice on finance,
savings and investment. It is located on the second floor
of the Esplanade Shopping Complex, Ratchadaphisek
Road, Bangkok. In addition, Capital Nomura Securities
and TISCO Securities opened their first cyber branches,
where customers of the two brokerages can trade
online and check real-time trade data, at the shopping
complex.  �

In October, Thai bourse hosted two domestic roadshows: the
Money Expo 2007 in Chiang Mai and the Money Channel Road Show
in Khon Kaen. Together they attracted about 11,000 participants.

SET, in collaboration with Money & Banking Magazine, high-
lighted efficient money management at the Chiang Mai show, which
was held at Chiang Mai University on October 19-21. Participants
learned more about futures and options trading, online investment
and tax management using retirement mutual and long-term equity

funds (RMFs and LTFs). They also received professional information and advice from participating brokerage firms.
On October 27, SET held its final Money Channel Road Show for this year at Hotel Sofitel Raja Orchid in Khon Kaen. The roadshow

featured seminars and discussion forums on a variety of investment alternatives, and several other related topics, such as the Thai economy
in 2008, and management of money when profits and interest rates fall and deposits are uninsured. The educational outreach program was
a collaborative effort involving Money Channel, the Khon Kaen provincial administration and local business agencies, such as the Khon Kaen
Chamber of Commerce, Federation of Khon Kaen Industries and Khon Kaen Bankersû Club.  �

Thai bourse visits Chiang Mai and Khon Kaen

Lao PDR Deputy PM and government ministers
visit SET building

On November 1, senior
executives of The Stock Exchange
of Thailand (SET) welcomed a
delegation from the Lao PDR, led
by Deputy Prime Minister and
Standing Government Member
H.E. Mr. Somsavat Lengsavad,
and comprising nine government
ministers and officials, including the Governor of the Bank of the Lao PDR.

During the visit, the delegation discussed potential collaboration and
exchange of information with SET, covering topics such as the importance of
the capital market, the process of securities exchange establishment, the
securities business, market education and how to prepare companies and
state enterprises for listing. Assisting the Lao PDR in establishing a securities
exchange would further strengthen the relationship and cooperation between
the two countries and contribute to the development of regional exchanges.  �

Thai alternative market encourages businesses to use venture capital
Over 400 entrepreneurs and representatives from Thai small and

medium enterprises (SMEs) on October 17 gained a better understanding of
how to obtain funds from public and private sector venture capital organiza-
tions at the çVenture Capital: success and opportunity for entrepreneursé
conference. The event was held by Market for Alternative Investment (mai)
and Office for SME Promotion (OSMEP), to promote venture capital as a
fundraising source for Thai businesses at the Intercontinental Hotel in Bangkok.

In the keynote address, mai President Mr. Chanitr Charnchainarong
explained that venture capital strengthens a businessûs capital base and helps
facilitate a company to list in the capital market, thus benefiting and increasing listings to the stock market.

Speakers at the conference were Ms. Wiwan Tharahirunchote, Executive Vice Chairman, Kasikorn Asset Management Limited;
Mr. Kunakorn Makchaidee, President, Thai Venture Capital Association; Mr. Upakrom Thaweephoke, deputy managing director for finance
and marketing, Tirathai PCL; Mr. Winyoo Chaiyakul, Chief Operating Officer, Blue Spice Co., Ltd.; and Mr. Montri Arun, director of Venture
Capital Fund Management, OSMEP.  �

Thai bourse opens finance and
investment center in Esplanade


