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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. While all reasonable care has no representation as to its accuracy or completeness and it should not be relied upon as
such, Thai BDC accepts no liability whatsoever for any loss arising from use of this report or its contents. This report is being supplied solely for informational purposes
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Table 1: Thailand Key Indicators

Economic Indicators

{Unit: Bln. US$) 2003 2002 2001 P
GOP Growth 4-8% E 5.2% 1.9%
Headline Inflation 1.8% 0.7% 1.6%
Core Inflation 0.2% 0.4% 1.3%
External Account
Export Growth 19.9% 5.8% -6.9%
Import Growth 16.8% 4.6% -2.8%
Trade Bal. 19 3.5 245
Current A/C Bal. 3.0 786 6.2
Bal. Of Payment =20 472 1.3
Int'l Reserve 389 38.8 330
Total Debt Cutstanding 555 59.3 67.5

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

Unit: THB Bin.

1993 1954 1995 1996 1957 1998 1959 2000 2001 2002 2003
Bank Loans 266910 343050 423050 482510 BO3750 537230 5119.00 458590 429890 460270 466590
Equities (SET mkt. cap) 332540 330080 356480 255960 113330 126820 219310 127920 160731 198627 2597.50
Domestic Bond {at par) 262 339 424 4 5193 546 8 9413 138860 163480 1388290 230000 233950
GOP {current price) 316522 362934 418621 461104 473261 462645 463213 490473 510068 543100 7585200
GDP Growth rate (at 1988 prices) n.a. 9 93 59 -14 -10.8 4.2 48 1.90% 5.20% 3.30%
Remarks: 1) source : BoT, NESDB,

2) * GDP on 2003 is based on the projection from the 2003 Q1

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.

Typ 2002 2003 H Growth Type 2002 H 2003H Chg (%)
Governmen 111.00 68.0 -39 Govt 111.0 68.0 39
T-Bills 297.00 130.3 @ T-Bills 297.0 130.0 59
State enterprises 14. 241 @ SoE 14.1 24.10 71
- Guaranteed 14. 1 -29 SA - 138.50 )
- Non-guaranteed - 14.10 n.a Corp. 28.3 45.06
FID - 138.50 n.a Total Registered 450.4 405.94 -10
Corporat 275 73.3
Tota 449, 434.20 -3 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 Table 6: Outstanding Value of ThaiBDC Registered
Bonds
Unit: THB BIn. Unit : THB BIn.
Typ 2002 H 2003H  Growth % Type 2002 H 2003H  Growth %
Governmen 757. 1,152.6 Government 662.2 762.68
T-Bills 148.0 56.00 @ T-Bills 148.0 56.00 -62
State enterprises 397.6 394.30 -1 State enterprises 396.0 392.58 -1
- Guaranteed 352.7 331.70 -6 - Guaranteed 352.7 331.72 -6
- Non-guaranteed 44.9 62.50 39 - Non-guaranteed 434 60.86 40
SA 112. 181.09 61 FIDF 112.3 181.09 61
Corporate 528. 555.50 5 Corporate 2541 284.86 @
Total 1,579.7 2,339.50 48 GIEL Udeel 1.677.21 5
Source : BOT, SEC and MOF Source : BOT, SEC and MOF
Remark : Preliminary figures collected from the following registrars
BAY,BBL,BFIT,TFB.TSD
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Figure 3: Corporate Bond Outstanding Value by Figure 4: Corporate Bond Outstanding Value by
sectors : June 2003 ratings : June 2003
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Table 8: ThaiBDC Trading and Outstanding Value of 2002H1 and 2003H1
Unit : THB BIn.
Type of Securities 2002H 2003H % Change
Trading value  Outstanding |Trading value Outstanding [Trading Dutstanding
Government 52789 669.18 714.38 762.68 3533 13.97
State enterprise 3389 396.04 3867 39255 14.10 -0.87
- Buaranteed 30.44 352 66 26,66 331.72 -12.75 -5.94
- Mon-guaranteed 325 4338 11.91 B0.86 266 45 40.30
T-Bills 248.39 145 27041 a6 a8.57 5216
BoT/FIDF/PLMO 2378 11234 229 4R 181.09 864 .93 51.20
Corporate 4364 254,11 7733 254.86 7720 12.10
Total Value 87734 1579.66 1330.24 1677.21 51.62 6.18
Monthly Awg. 14622 22171
Diaily Awy. 7.25 10.99
Mo.of Trading day 121 121
Mo of Transactions 2781700 31,731.00
Monthly A, 4 B36.17 f 285860
Daily Awvg. 22989 26224
Mo.of Member Partcipants 33 A0
Table 9: Most Active Traded Bonds (Jan-Jun 2002)
Turnover Spread
Trading L4 over Last
Type; TTM Y™ ¥alue ofTotal Ratio Average Average Govbond trade
Issue Rating {Yr) {%0) {THB MIn} Trading (%) Duration Convexity ({bp} Date
GovermentBonds
LELZMA GE 9,35 2.250000 ¥Z,z2481.16 . 289.12 .54 72,03 g 30-Jun
LEO9EL GE 5.95 1,700000 55,807,683 5.73 22323 5.30 3273 - 30-Jun
LEL1O44 GE 6,75 1.560000 45,011.54 4.93 139.41 5.85 40,24 5 30-Jun
LEL1MA GE §.42  2.060000 46,576.56 4.78 149,76 6,93 57.81 g 30-Jun
LEOSDA GE 5,45  1,640000 43,559.41 4,45 G718 4.57 25,57 - 30-Jun
State Owned Enterprise Bonds
CEO42054 - 0.6 1.310000 9,582.74 0.95 191.65 0.60 0.72 - 30-Jun
FIDFOZ44, G 0.05  1,505000 g,341.16 0,85 41.71 0.05 0.05 - 05-Apr
CBO44014 5 0.76 1.530000 F,337.13 0.75 146,74 0.76 1.14 12 27-Jun
CEO39044 - 0.15 1.265000 G,789.54 0.70 135.79 0.18 0.07 - 30-Jun
CEOZ9LLA - 0.21 1.300000 6,533,911 0.67 130,685 0.21 0.09 -3 27-Jun
Cotporate Debentures
MEOZCA - S.26 3.201000 6,055.47 0.6z 201.85 4.29 22,51 162 30-Jun
TAOS7A SECJBEE 5.02  5,600000 4,113,95 0.4z 35.58 3.06 11.53 419 30-Jun
TACOGSS 1A~ 2.6 2.000000 3,981.53 0.41 30,97 1.46 3.11 64 30-Jun
UTTO7CA SECIAAL 4,44 Z,150000 3,671.84 0,38 26,49 4.1z 15,76 S6 27-Jun
GECAL#L in+ 0.05  1,700000 3,043,368 0,31 &0.57 0.05 0.0z - 14-Mar
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Figure 5: Corporate bond’s Trading Value by Sectors Figure 6: Corporate bonds’ Trading Value by Rating

: June 2003 - June 2003
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Figure 7: Composition of Market Participation Figure 8 :Composition of Dealer to Client
by Trading Value Transactions
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Figure 9 : Composition of Dealer to Client Transactions Table 9: Top Ten Active Dealers (total trading)

: June 2003 Rank Dealers % Share Outright Financing&Other Total
Others 1 Siam Commercial Bank Plc.  17.71 187.52 128.58 316.09
15.23% NDL 2 ABN-AMRO Bank N.V. 13.59 85.50 157.01 242.51
Insurance 33.28% 3 Kasikorn Bank 10.70 132.16 58.87 191.03
7.65% 4 Bangkok Bank Plc. 8.80 97.90 59.46 157.01
5 Bank of Asia Plc. 7.81 107.80 31.6 139.40
6 DBBK 7.00 108.10 16.74 124.84
7 Hsec 6.04 100.76 7.05 107.81
8 Standard Chartered Bank 5.20 65.71 27.11 92.82
Mutual Fun 9  CITI Bank, N.A. 4.39 67.84 10.53 78.37
27.61% 10 Nation Securities 3.19 57.01 - 57.01
CSF Others 15.56 268.04 9.72 277.76

16.23% Total 100 1,278.34 506.30 1,784.65

Remark : Remark : Based on traded date and trading transactions reported

by dealers to ThaiBDC

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
3. "Others" includes Private Funds, Domestic Cos., Social Security

Funds, Foreign Cos. Individual Investors and Holding Companies.
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Figure 10: ThaiBDC Government Bond Yield Figure 11: ThaiBDC Average Government Bond
Curve & Interpolation Yield(%) 200
Date/TTM | 1-M| 1 2 3 5| 7l 0] 13 14 2.80
27-Dec-02| 163 1.77| 183 202 241 310 364 3983 400 2.70
30-Jun-03| 127, 134 140] 143 160 188 238 286 300 2.60
Change 418 437 -496| -584| -81.4| -121| -126] -107| 988 g.ig
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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 : %)
30-Jun-03 | Chg.ibp.) | 30-2un-03 |Cha.ibp| 30-lun-03|Chg.ibp.d| 1 M.| 3 M. | 6 M. |Year to date
Government Bond Index 117.54 211 117.13 187 156,70 345)27.04)18.65( 13.27 13.27
Maturity Sub Group
Group 101 <TTM==3) 96,54 21 9771 21 127.82 85| 8.08| 3.97| 3.78 3.758
Group 2(3<TTM==7) 119,42 139 120,49 4 155,34 249119.15[13.06| 10.46 10,46
Group 37 <TTM==10} 145,06 457 149,55 515 197.39 680|42.82[31.31| 23.12 23.12
Group 4{TTM =10} 158,46 &15 160,95 E73 208.63 875|52.70(38.69| 26,06 26.06
Investment Grade Corporate Bond Index 105,93 52 110,01 57 122,35 111110,97] 8.658( 10.25 10,25
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Rank Dealers % Share Outright Financing&Other Total
1 Siam Commercial Bank Plc. 17.71 187.52 128.58 316.09
2 ABN-AMRO Bank N.V. 13.59 85.50 157.01 242.51
3 Kasikorn Bank 10.70 132.16 58.87 191.03
4 Bangkok Bank Plc. 8.80 97.90 59.46 157.01
5 Bank of Asia Plc. 7.81 107.80 31.6 139.40
6 DBBK 7.00 108.10 16.74 124.84
7 HSBC 6.04 100.76 7.05 107.81
8 Standard Chartered Bank 5.20 65.71 27.11 92.82
9 CITI Bank, N.A. 4.39 67.84 10.53 78.37

10 Nation Securities 3.19 57.01 - 57.01
Others 15.56 268.04 9.72 277.76
Total 100 1,278.34 506.30 1,784.65
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Lead Underwriter 5 8UALILTN

Rank Lead Underwriter Amount (THB mIn.) No. of Issues % Shares

1 Nation Securities Co.,Ltd. 7,000 6 49.98

2  Bangkok Bank Plc. 1,413.14 2 10.09

3 Deutsche Bank A.G.
KasikornBank Plc. 1,000 1 7.14
Standard Chartered Bank 713

4  Bank of Ayudhya Plc. 998 2 ’

5. Siam Commercial Bank Plc. 798 2 5.70
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Rank Registrar Amount (Bt. mIn.) No. of Issues % Shares
1  Bank of Thailand 78,005.14 9 56.91
2 DBS Thai Danu Bank Plc. 25,819.00 11 18.84
3  Siam Commercial Bank Plc. 25,500.00 4 16.41
4 IFCT 6,249.10 1 4.56
5 The Military Bank Plc. 2,500.00 1 1.82
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