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The Thai capital market has played an important role in 
the development of our economy.

Source: The Stock Exchange of Thailand, Bank of Thailand, ThaiBMA, NESDB GDP

Note: Data as end of April 2021 (Bank lending as end of March 2021)

Thailandôs outstanding value of Bank lending, Equity market and Bond market (RHS) , Market Cap to GDP (LHS)

Unit: Billion USD

Corporate Bond

Outstanding

Bank lending

Govôt Bond

Outstanding

Market Capitalization 

of stock
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4

7 1
3

4
4

1
7
3

1
2
8

3
0

4
7

9
4

6
3

2
3
9

1
5
5

8
3

5
7
9

4
3
2

9
7
3

1
,7

7
3

2
,1

9
2

2
,1

6
5

1
,2

0
9

3
,0

2
3

3
,7

6
2

3
,7

3
0

1
,0

4
8

1
4
,1

2
9

6
,5

2
0

1
,4

8
5

2
,4

4
8

1
,6

6
4 4
,2

9
5

1
,9

8
9

2
,9

2
1

3
,8

2
8

3
,0

7
8

1
,5

3
1

1
,0

5
4

3
,0

1
2

2
,6

5
1

9
,9

8
6

1
1
,6

3
6

8
,6

5
1

9
,7

5
8

7
,2

4
5

7
,8

5
0

6
,5

2
1

1
3
,2

4
8

7
,7

6
4

3
,2

2
4

0

2,000

4,000

6,000

8,000

10,000

12,000

14,000

16,000

1975 1980 1985 1990 1995 2000 2005 2010 2015 2020

SET and mai have been the main sources of funding during

the periods of opportunities and challenges.

Thailandôs Eastern 
Seaboard Development1

Thai companiesô 
regional and global 
expansion

Domestic 
growth

Recapitalization after 
the 1997 financial crisis2

3

4

Eastern 

Economic 

Corridor 

Development

SOE 

privatization

Note: IPO + SO, Data as of 31 May 2021 

Source: The Stock Exchange of Thailand

Capital Raised by listed companies 

Unit: Million USD

5M2021

Capital raised value: 
18,827 Mil. USD

Capital raised value: 
20,649 Mil. USD

Capital raised value: 
15,154 Mil. USD

Capital raised value: 
21,113 Mil. USD

Capital raised value: 
55,611 Mil. USD
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SET Index

13 Mar ï1 Oct 20: SET revised short selling prices and 

ceiling & floor limit to market volatility.

18 Mar 20: SET revised circuit breaking rule.

12 Mar 20: 

WHO declared 

COVID-19 as a 

pandemic. 

SET index has recovered rapidly despite the third wave of Covid-19 in 
Thailand. At present, the level of the index nearly reached its peak.

H

Highest: 1,600Ù48 (17 Jan 2020)

Lowest: 1,024Ù46 (23Mar 2020)

Source: The Stock Exchange of Thailand

21 Dec 20: 2nd wave of 

Covid-19 in Thailand 

originated from 
seafood market.

16 Apr 21: 3rd wave of 

Covid-19 in Thailand -

more than 1,000 new 

cases per day were 
reported.12 Mar 20: 

1st & 2nd

Circuit breaker 

triggered on 
SET index.

23 Mar 21: The 3rd circuit 

breaker was triggered on 

SET index.

L
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Noted: Indonesia data as of January 2021

Source: World Federation of Exchange (WFE), The Stock Exchange of Thailand, (for Thaiôs average daily turnover

In ASEAN, SET is the most liquid exchange 

and ranked the 2nd largest market capitalization. 
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Top 5 IPO size in Thailand

Thailand ranks in the global top 10 IPO markets.

Source: Bloomberg 

Asia IPO Value 2020

Unit: Million USD

4,990

4,959

4,516

3,311

915

802

480

408

399

0

China

Hong Kong

South Korea

Thailand

India

Japan

Singapore

Philippines

Malaysia

Indonesia

Taiwan

Vietnam

67,661
Listed company

IPO value 

(million
USD)

Central Retail Corp PCL

Industry: Consumer
2,321

PTT Oil & Retail Business PCL

Industry: Energy
1,427

SCG Packaging PCL

Industry: Industrial
1,306

Ngern Tid lor PCL

Industry: Financial
1,076

Sri Trang Gloves Thailand PCL

Industry: industrial
493

12,427

4,488

3,979

2,805

2,154

325

277

246

235

67

1

China

Hong Kong

South Korea

India

Thailand

Japan

Taiwan

Philippines

Indonesia

Singapore

Malaysia

Vietnam

No.4

No.5

Global IPO Value 2020

Unit: Million USD

179,934

67,661

51,527

8,542

6,405

5,148

4,990

4,959

4,516

3,800

USA

China

Hong Kong

Brazil

U.K.

Lituania

South Korea

Thailand

India

Australia

No.8

Asia IPO Value 5M2021

Unit: Million USD

22,155

(Jan 2020 ïMay 2021)

51,527
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SET has diverse business sectors listed on the exchange while services 
sector being the largest industry among 8 industries in SET & mai.

Sectors listed on the Exchange

Breakdown by number of companies Breakdown by Market Capitalization

Agro & Food
65
9% Consumer 

Product
54
7%

Financials
75

10%

Industrials
131
17%

Property & 
Construction

136
18%

Resources
73

10%

Services
169
22%

Technology
53
7%

Source: The Stock Exchange of Thailand as end of May 2020

Total

756*
Companies

Breakdown by number of companies 

Companies in SET #574

Companies in mai #182

Note: *Excluding Property Fund & REITs 59 securities

Unit: Number of companies and Percent

Breakdown by Market Capitalization

Agro & Food
42
7%

Consumer 
Product

8
2%

Financials
86

15%

Industrials
41
7%

Property & 
Construction

65
11%

Resources
129
22%

Services
139
24%

Technology
71

12%

Total

582
Billion USD

Unit: Billion USD and Percent

#

#

#

#

#

#

#

#

#

#

#

#

#

##

#
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343 
231 

225 
1,288 

2010 4M2021

Investment consultant Online trading

Retail investorôs average daily trading value: Trading channel

Unit: Million USD

Amid the Covid-19 pandemic, local investors have obviously become active with 

about 800,000 new retail trading accounts were opened this year. Technology has 

made investment more accessible.

Note: Data as of May 2021
Source: The Stock Exchange of Thailand

(70%)

(30%)

(15%)

(85%)

1,950,775 2,189,868 2,434,011 2,766,934
3,513,997

4,384,334

2016 2017 2018 2019 2020 4M2021

Number of retail investor trading accounts

Unit: Accounts

27%

25%

Average daily trading proportion by investor type

Unit: Million USD, Percent

801 
713 

729 
578 

957 
1,522 

381 
446 

650 
709 

788 
1,098 

150 163 188 195 
216 

225 

156 154 219 232 231 305 

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

2016 2017 2018 2019 20205M2021

Prop. Trade

Institutional
Investors

Foreign
Investors

Retail
Investors

(11%) (10%) (12%) (14%)

(10%) (11%) (11%) (11%)

(26%)
(30%)

(36%)

(41%)

(54%)
(48%)

(41%)
(34%)

(11%)

(10%)

(36%)

(44%)

(10%

(7%)

(35%)

(48%)

Digital platform attracts more investment from retail investors

Note: Data as of April 2021
Source: The Stock Exchange of Thailand
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Derivatives

ÅGold Futures

ÅGold Online Futures

Å50 Baht Gold Futures

Å10 Baht Gold Futures

Å Gold-D Futures

Å Interest Rate Futures

Å Oil Futures

ÅSingle Stock Futures

ÅSET50 Index Futures

ÅSET50 Index Options

ÅCurrency Futures

ÅSector Index Futures

ÅRubber Futures 

REIT London
(MFC Industrial REIT)

ETF China
(W.I.S.E. KTAM CSI 300 China 

Tracker ETF)

DW Hong Kong
(Hang Seng Index 

Derivatives Warrant)

DR Vietnam
(E1VFVN3001)

Holding Company CLMV
(CK Power PLC ïLao | Amata Vn PLC ïVietnam | 

PM Thoresen Asia Holdings PLC ïVietnam )

SET International-Linked Products

SET offers a wide range of attractive products to create value

and broaden investment opportunities for investors.

Equities

1,906

Common Stock (SET 574| mai 182) 

Preferred Stock 

Warrants 

Derivative Warrants (DW)

Exchange Traded Funds 

Depository Receipts (DR)

756

9

89

12

1

Property Funds /   REITs

Infrastructure Funds

Quasi-fixed income

59

9

DW USA
(S&P 500 Index 

Derivatives Warrant)

Japanese Rubber Future
(Underlying: Japanese Natural Rubber 

Smoke Sheet No. 3)

Products

Services
Mutual Fund platform

(The linkage between SET FundConnext

& Clearstream Vestima)

Information platform
ASEAN Exchanges Website | GMS exchangesô information center

International ESG rating score | Foreign Currency Indicative Stock Quote

Index CLMV
(SET CLMV Exposure Index)



11Source : The Stock Exchange of Thailand

Primary
Listing

2

Secondary
Listing 

3

Infrastructure Trust

4
Real Estate 

Investment Trust 
(REIT)

5

Foreign 

Company

Listed company in 

Home Exchange 

(e.g. Cambodia, Laos)

Listed company on SET 

Income generating 

infrastructure assets

Infrastructure trust (IFT)

Income generating 

real estate assets

Real estate 

Investment trust 

(REIT)

Ordinary Share Unit Trust

Listing of a company 

incorporated abroad 

on the SET as a 

primary exchange

Allow  foreign listed 

companies to list on SET 

as the Secondary Listing

Listing of Foreign 

Infrastructure  Assets

Listing of Foreign 

Real Estate

Holding Company

1

Listing of the Thai 

holding company with 

core companies 

operating overseas

Shareholders 
(Thai/foreign)

Holding Company
(Thai incorporated)

Core Company
(Foreign subsidiary)

> 50%

Various schemes to facilitate foreign listing are available to suit 
different capital requirements and business structures. 
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Key insights

During the outbreak of Covid-19, investors give much attention to the survival of the company. Factors that show stability of the 

company, including dividend yields and sustainability performance, have attracted investment flows.

Remark: % Change in Pr(order) as a response to 1 SD increase in stock characteristics

Factor Investor

ESG

Dividend 
yield

Foreign

Retail

Foreign

Retail

Aug Sep Oct Feb Mar Apr

2018 ·Before COVID-19 2020 ·COVID-19 Wave 1

8.0 7.8 9.3

7.3 7.5 5.8

2.4 4.0 4.5

2.2 3.3 5.7

3.5 3.6 4.2

-9.8 -6.1 -1.3

1.0 2.3 1.8

0.4 -0.4

2021-COVID 19Wave 2

Jan Feb Mar

6.4

5.48.0

7.0

7.2

5.2

1.43.2

1.0

3.5

2.2

Sustainable investing is an unstoppable force. The wake of Covid-19 could 

prove to be a major turning point for ESG investing, like ESG stocks.
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Number of Thai listed companies in MSCI Standard index

21
Listed companies
(2020) 41

Listed companies
(2020)

MSCI ESG Universal Index FTSE4Good Emerging Indexes

38 Listed companies
(2020)

Thailand Sustainability 
Investment Index

73 Listed companies
(Jan ïJun 2021)

Number of Thai Companies in Sustainability Indices

SET has a relatively larger number of liquid large-cap listed companies and 

increasing number of constituents in MSCI. Thai listed companies also 

perform strongly on sustainability.

Number of liquid large-cap listed companies

Source: Bloomberg, The Stock Exchange of Thailand

Data as of May 2021



14

SET initiates infrastructure development and platform toward 

sustainable growth in the next normal.

Fundraising
Infrastructure

Å Support SMEs / Startups to access sources of fund

Å Serve as a hub for developing SMEs and Startupsô 
growth potential

Investment 
Infrastructure

Å Provide mutual fund trading platform 

ñFundConnextò and link to international platform 
i.e., Clearstream

Digital Infrastructure 
for capital market

Å Facilitate payment for capital market transaction

Å Build digital asset platform

Å Provide e-Service for online annual general meeting (e-AGM)
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SET promotes listing of 10 target industries in accordance with the national 

strategy and 4 technology and innovation development industries.

Create growth of opportunities by raising fund via market capitalization test*

Remark: *Effective from May 19, 2021


