Tl

glué%’ﬂ‘mﬂﬁliﬂﬂﬁ‘iﬂﬁlﬂﬂ
187 29 81A13TiAEN T1 21
BAAAN DIWAUAR

UWBWGNAT 1ALyudy

NIANNY 10330

3. 66(0)-2252-3336

3613 66(0)-2252-2763

=
agUn1azAanaataulng
ARNAATIANT e
=
AzaLan 2545

Hei3 St arNmunY s 210-213
dhenmansiaunediou fe320-323
AeIANSEUMARINAN L] Ae 220-222
douimnnnsteane se 310-315

A7INLTUNT fie 110-114

The information and opinions in this report are those of The Thai Bond Dealing Centre research activities. Thai BDC
does not make any representation or warranty, express or imply, as to the fairness, accuracy, or completeness.
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Table 1: Thailand Key Indicators

Economic Indicators
(Unit: BIn. US$) 2002 @ 2001

GDP Growth 3.5-4% 1.8% 4.3%
Headline Inflation 1.6% 1.6% 1.6%
Core Inflation 1.6% 1.3% 0.7%
External Account

Export Growth 2.3% -6.9% 19.6%
Import Growth 4.6% -2.8% 31.3%
Trade Bal. 1.2 2.5 5.5
Current A/C Bal. 5.0 6.2 9.3
Bal. Of Payment n.a. 1.3 -1.6
Int'l Reserve 34.4 33.0 32.7
Total Debt Outstanding 64.4 67.3 79.7

Source : Bank of Thailand (BoT), NESDB
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Table 2: Size of Thai Financial Market
Unit: THB BIn.

1993 1994 1995 1996 1997 1998 1999 2000 2001 2002/P

Bank Loans 2,669.10 3,430.50 4,230.50 4,825.10 6,037.50 5,372.30 5,119.00 4,585.90 4,298.90 4,359.7 (Feb)
Equities (SET mkt. cap) 3,325.40 3,300.80 3,564.60 2,559.60 1,133.30 1,268.20 2,193.10 1,279.20 1,607.31 2,123.93 (Jun)
Domestic Bond (at par) 262 339 424.4 519.3 546.8 941.3 1,388.60 1,634.80 1,882.90 1,943.5 (Jun)
GDP (current price) 3.170.30 3.634.50 4.192.70 4.622.80 4.740.30 4.628.40 4.615.40 4.900.30 5.057.10 5.259.40
GDP Growth rate (at 1988 prices n.a. 9 9.3 5.9 -1.4 -10.8 4.2 4.4  1.50% 2.00%

source : BoT, NESDB

Figure 1: Capital Size Figure 2: Capital Size Per GDP
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Table 3: Issuance of Domestic Debt Table 4: ThaiBDC New Registered Bonds
Unit: THB Bin. Unit : THB Bin.
Type 2001H1 2002H1 Growth Type 2001H1 2002H1 Growth
Government 65.5 111.0 70% Government 65.5 111.0 70%
T-Bills 198.9 297.0 49% T-Bills 198.9 297.0 49%
State enterprises 32.0 14.1 -56% State enterprises 31.9 141 -56%
- Guaranteed 31.9 14.1 -56% - Guaranteed 31.9 14.1 -56%
- Non-guaranteed 0.1 - n.a. - Non-guaranteed - - n.a.
State agency 104.0 - n.a. State agency 104.0 - n.a.
Corporate 64.8 275 -58% Corporate 511 28.3 -45%
Total 465.2 449.6 3% Total 451.4 450.4 -0.2%
Source : BOT, SEC and MOF Source ; BOT, SEC and MOF
Remark : Preliminary figures collected from the following registrars
BAY,BBL,BFIT,TFB.TS
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Table 5: Outstanding Value of Domestic Bonds

Unit: THB Bin.
Type 2001 2002H1 Growth

Government 706.4 757.4 7%
T-Bills 110.0 148.0 35%
State enterprises 416.1 397.6 -4%
- Guaranteed 357.3 352.7 -1%
- Non-guaranteed 58.8 44.9 -24%
State Agency 112.3 112.3 0%
Corporate 538.1 528.2 -2%
Total 1,882.9 11,9435 3%

Source : BOT, SEC and MOF

Table 6: Outstanding Value of ThaiBDC Registered

Bonds

Unit : THB Bin.
Type 2001 2002H1 Growth

Government 618.2 669.2 8%
T-Bills 110.0 148.0 35%
State enterprises 414.4 396.0 -4%
- Guaranteed 357.3 352.7 -1%
- Non-guaranteed 57.2 434 -24%
State Agency 112.3 112.3 0%
Corporate 251.7 254.1 1%
Total 1,506.7 1,579.7 5%

Source : BOT, SEC and MOF

Remark : Preliminary figures collected from the following registrars

BAY,BBL,BFIT,TFB.TSD

Figure 3: Corporate Bond Outstanding Value by sector:

: June 2002
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Figure 4: Corporate Bond Outstanding Value by rating
: June 2002
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Table 8: ThaiBDC Trading and Outstanding Value of 2001H1 and 2002H1

Unit : THB Bin.
Type of Securities 2001H1 2002H1 % Chanae
Trading Outstanding Turnover (%)  Trading Outstanding Turnover (%) Trading Outstanding
Government 559.78 602.68 186 527.94 669.18 158 (5.69) 11.03
T-Bills 149.56 63.40 472 248.39 148.00 336 66.08 133.44
State Enterprises 63.71 410.24 31 33.69 396.04 17 (47.13) (3.46)
Guaranteed 57.91 353.06 33 30.44 352.66 17 (47.45) (0.11)
Non-guaranteed 5.80 57.18 20 3.25 43.38 15 (43.94) (24.14)
State Agency 64.20 108.08 119 23.78 112.34 42 (62.97) 3.94
Corporate 44.25 235.99 37 43.60 254.11 34 (1.45) 7.68
Total Value 881.49 1,420.38 124 911.08 1,579.66 115 3.36 11.21
Monthly Average 146.92 151.85
Daily Average 7.29 7.53
No. of Trading Days 121 121
No. of Transactions 22,349 27,817
Monthly Average 3.72 4.64
Daily Average 339.03 460.75
INo. of Member Participants 33 33
Table 9: Most Active Traded Bonds (Jan-Jun 2002)
Spread
Trading over
Type/ TT™ YTM Value % ofTotal | Turnover | Average | Average @ Govbond |Last trade
Issue Rating (Yr) (%) (THBMIn)| Trading Ratio (%) | Duration | Convexity (bp) Date
GovermentBonds
LBOSDA GB 6.45 4.33 79,290.93 9.32 158.58 5.12 32.24 28-Jun
LBO6DA GB 4.45 3.29 60,491.33 7.11 172.83 3.81 17.68 28-Jun
LB1INA GB 9.43 5.22 | 45,402.04 5.34 145.99 7.31 65.17 28-Jun
LBO77A GB 5.03 3.60 | 44,514.20 5.23 120.31 4.40 22.95 28-Jun
LB104A GB 7.79 4.88 | 41,160.88 4.84 119.51 6.36 48.45 28-Jun
State Ow ned Enterprise Bonds
FIDFO31A G 0.55 2.08 7,774.53 0.91 25.92 0.53 0.54 26-Jun
FIDFO64A G 3.84 3.34 6,216.12 0.73 31.08 3.50 14.60 19 26-Jun
FIDFO61A G 3.58 3.18 4,224.92 0.50 21.12 3.27 12.84 12 20-Jun
FIDFO34A G 0.85 2.15 3,317.32 0.39 16.59 0.84 112 3 18-Jun
ETA046A G 1.99 2.39 1,993.67 0.23 99.68 1.86 4.48 6 28-Jun
Corporate Debentures
TACO64A IA- 3.77 4.90 5,237.67 0.62 34.92 1.99 5.47 257 28-Jun
SCCC#1 - 0.44 2.58 3,580.97 0.42 71.62 0.43 0.29 - 24-Jun
AISO6NA IAA- 4.42 4.37 2,780.18 0.33 27.80 3.88 17.22 105 28-Jun
SCCH#1 - 1.77 3.18 2,495.57 0.29 47.99 0.06 0.08 - 25-Jun
AISO4NA IAA- 2.46 3.60 2,158.87 0.25 43.18 2.31 6.61 120 13-Jun
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Figure 9 : Composition of Dealer to Client Transactions Table 9: Top Ten Active Dealers (total trading)

: June 2002

1 HSBC 12.36 139.40
2 Siam Commercial Bank Plc 11.72 132.14
S 3 Bangkok Bank Plc. 10.96 123.59
e 4 Thai Farmers Bank Plc. 9.77 110.23
5 Bank of Asia Plc. 8.88 100.10
DL 6 CITI Bank, N.A. 8.28 93.43
30% 7 Deutsche Bank AG 6.32 71.27
8 ABN-AMRO Bank N.V. 6.22 70.12
9 Standard Chartered Bank 6.05 68.25
10 TISCO Securities Co,.Ltd. 271 30.54
Remark : Others 16.73 188.69
1. "NDL" are local financial institutions that do not have Dealer Licenses
(Securities or debt securities trading license) . .
2. "CSF" includes Provident Funds and Government Pension Funds Remark : Based on traded date and trading transactions reported
3. "Others" includes Private Funds, Domestic Cos., Social Security by dealers to ThaiBDC

Funds, Foreign Cos. Individual Investors and Holding Companies.
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Figure 10: ThaiBDC Government Bond Yield Curve Figure 11: ThaiBDC Average Government Bond
& Interpolation Yield(%)

Thai BDC Interpolation Yield
Term 1M 1 2 3 5 7 10 12 14 18

28-Dec-01 2.02 2.49 2.68 2.79 3.37 3.97 4.84 5.12 5.37 5.85
28-Jun-02 1.87 2.15 2.34 2.67 3.59 4.59 5.35 5.76 5.99 6.29
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Table 10: Bond Indices and Return
Thai BDC Government Bond Indices Clean Price Index Gross Price Index Total Return Index Return (Annualize : %)
28-Jun-02 | Chg.(bp.) | 28-Jun-02 | Chg.(bp.)| 28-Jun-02| Chg.(bp.)|] 1 M. | 3M. | 6 M. | Year to date
Government Bond Index 106.08 66 105.91 37 134.08 143| 12.96] 11.27 1.07 1.07
Maturity Sub Group
Group 1(1<TTM<=3) 98.16 -8 99.23 -37 122.79 46 4.54] 4.60] 4.38 4.38
Group 1(3<TTM<=7) 111.23 49 112.51 -66 139.72 126 10.93] 12.24f 2.78 2.78
Group 1(7<TTM<=10) 121.79 228 123.30 279 154.95 352) 27.87| 21.28] -1.45 -1.45
Group 1(TTM>10) 119.43 161 122.15 217 149.75 270 22.00] 17.38] -3.56 -3.56
Investment Grade Corporate Bond Index 104.21 42 105.27 33 110.70 95| 10.42| 9.33] 8.47 8.47
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1 HSBC 12.36 138.36 1.04 139.40 1
2 Siam Commercial Bank Plc 11.72 131.64 0.50 132.14 3
3 Bangkok Bank Plc. 10.96 117.82 5.77 123.59 6
4 Thai Farmers Bank Plc. 9.77 110.02 0.21 110.23 5
5 Bank of Asia Plc. 8.88 93.34 6.76 100.10 7
6 CITI Bank, N.A. 8.28 82.23 11.21 93.43 8
7 Deutsche Bank AG 6.32 70.26 1.01 71.27 4
8 ABN-AMRO Bank N.V. 6.22 67.80 2.32 70.12 2
9 Standard Chartered Bank 6.05 66.66 1.60 68.25 9
10 TISCO Securities Co,.Ltd. 2.71 29.24 1.29 30.54
Others 16.73 186.90 1.79 188.69
Lead Underwriter 5 8UALILIN
Rank Lead Underwriter Amount (THB min.|No. of Issues| % Shares|
1 Siam Commercial Bank Plc. 5,000.00 2 22.52
Standard Chartered Bank 4,500.00 4 20.27
3 ABN AMRO Bank N.V. 3,500.00 3 15.77
Citi Bank, N.A. 3,500.00 3 15.77
4 Merrill Lvnch Phatra Securities Co..Lt( 3,000.00 1 1351
5 Kim Eng Securities (Thailand) Co..l td 1.200.00 1 541
wemzilsuiuiniaenai 5 audiiuen
Rank Registrar Amount (THB min.|No. of | ssues| % Shares|
1 DBS Thai Danu Bank Plc. 14,200.00 5 50.18
2  |Siam Commercial Bank Pic. 6,000.00 2 21.20
3 The Industrial Finance Corporation of 3,000.00 1 10.60
Bank of Thailand 3,000.00 1 10.60
4 Bank of Ayudhya Plc. 1,000.00 1 3.53
Tisco Securities Co.,Ltd. 1,000.00 1 353
5 |Tha Military Bank Pic. 100.00 1 0.35
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