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Sawasdee Thai Market 
 

Daily Report 

The SET is expected to fluctuate as oil prices climb following 
fresh attacks on vessels in the Strait of Hormuz. While the IEA 
and the US are preparing a release of strategic oil reserves, the 
market views this as insufficient to offset supply risks, fueling 
inflation fears. Upstream energy stocks may provide some 
market support, even as foreign investors remain net sellers, 
offloading Bt26.6bn over the past five sessions. Technically, 
despite a recent bounce, volatility remains high. Resistance is 
pegged at 1430; failure to break above this level could lead to 
a pullback toward support at 1385/1375. 

     Support - Resistance: 1385/1370 – 1430/1440 
 
 

In the short term the Middle East crisis is escalating toward scenario 3 
(prolonged war with regional expansion), which is expected to push 
global equity markets — including the SET — into a bear market, with 
significant risk of forced selling as investors rotate into safe haven 
assets such as gold, USD, and short-term bonds. Thailand's GDP and 
SET EPS forecasts, previously estimated at 1.7% and Bt95.7, 
respectively, are being revised down to 1.1% and Bt91. Applying a PER 
of 14x — the valuation level prior to the major capital inflow cycle — 
the SET index would land at 1275. However, there is a possibility the 
equity risk premium will rise (the yield gap narrows), triggering a 
valuation de-rating down to a PER of 12x in the worst-case scenario, 
implying a SET level of 1100 — reflecting the impact of large capital 
outflows. Historically, the SET has touched the 12x PER level during 
major crises such as COVID-19. 

KTB: Short-term catalyst from Brent crude surging to US$98–99/bbl amid fears of tight 
supply. This follows attacks on three merchant vessels (including a Thai-flagged ship) in 
the Strait of Hormuz, a critical global oil choke point. The stock serves as a primary 
hedge to protect portfolios against geopolitical risk. Short-term TP is Bt148. 

ADVANC: Short-term catalyst as operations face limited risk from the Middle East war. 
Earnings are trending toward continued growth in both mobile and internet segments, 
supported by rising ARPU and lower spectrum costs. There is also potential upside from 
utilizing tax loss carried forward. Short-term TP is Bt369.  

Volatile while oil price rises 

 Today’s highlights 

 Strategy today 
 

 Daily Top Picks 

• The IEA unanimously agreed to release 400mn bbl from strategic 
reserves (out of 1.2bn bbl total) to combat the oil shortage caused 
by the Iran conflict. This is the largest release in history, 
surpassing the 182mn bbl released during the 2022 Russia-Ukraine 
war. Markets are now awaiting the specific release timeline. 

• US February CPI rose 2.4% YoY, matching market expectations. 
While shelter and service costs increased, vehicle prices declined. 
Investors are shifting focus to March inflation, which will reflect a 
full month of surging oil prices; a prolonged spike could further 
diminish the likelihood of Fed rate cuts. 

• Qatar’s Ras Laffan plant entered its 5th day of an LNG export halt 
due to the Strait of Hormuz blockade—the longest disruption 
since 2008. With 20% of global supply stalled, sentiment is 
negative for SPP power plants (GPSC, BGRIM), while GULF (IPP) is 
expected to see limited impact. 

• PSL shares fell 7% after its vessel, the “Mayuree Naree,” was 
severely damaged in an attack near the Strait of Hormuz. The IRGC 
claimed responsibility, citing the vessel’s illegal attempt to transit 
the strait. PSL confirmed the ship is covered by war risk insurance. 

• The Oil Fuel Fund is now subsidizing diesel at Bt16.97/liter, 
surpassing rates seen during the Russia-Ukraine crisis. With 
gasoline subsidies also in place, the fund is losing Bt1.76mn per 
day, with the deficit expected to exceed Bt10bn by March 18. A 
retail diesel price hike is expected after March 18, weighing on 
Logistics, Consumer Goods, and Construction sectors. 

 Market today 

 Trading today 
In the short term the SET faces “extreme risk-off” from the war in the Middle East. For low-risk 
investors who are concerned the war will be prolonged, we recommend: 

1. Hold cash (cash is king) and reduce investment weight in: 1) stocks sensitive to oil cost – 
Petrochemicals, Airlines, Automotive, Tourism, Utilities (SPP), Electronic Components and 
Healthcare (those with a high proportion of patients from the Middle East); and 2) stocks 
with a high proportion of foreign debt, affected by a weakening baht – Airlines. 

2. Strategic hedging on upstream energy– PTTEP and PTT to hedge portfolios against higher 
oil price (determining trailing stop or lock profit in case of sell on fact if the situation eases). 
 

For high-risk investors who want to speculate ( “every crisis is an opportunity”), recommend 
“strategic layering” - buying at supports of 1320-1350/ 1275/ 1100 in three themes: 

1. High dividend stocks to generate cash flow and reduce short-term risk (buy before XD in 
Mar-May), select stocks paying a 2025 dividend, after interim, giving yield of above 5%, low 
price volatility (beta <1) and stable profit and financial position – SIRI, KTB, KTC, KBANK, KKP, 
TISCO, BAM, AP and TLI. 

2. Stocks that rebound rapidly to speculate on quality stocks after panic selling; select SET50 
stocks with beta >1 and limited impact from higher oil cost, on expectations of the return of 
fund inflows – GULF, DELTA, BJC, HMPRO, OSP, CBG, SAWAD, MTC and TIDLOR. 

3. Sector rotation stocks (switching after the crisis eases) that are pressured by higher oil cost 
and have customer bases in the Middle East, on SET100 with beta >1, price has fallen more 
than the SET and short covering expected – GPSC, BGRIM, AOT, MINT, CENTEL, AWC, ERW, 
AAV, IVL, PTTGC, IRPC, TOP, BH and KCE. 

The SET recovered 
on easing concerns 
over the conflict in 

the Middle East. 

The SET rested, with 
some selling ahead 
of the weekend to 

avoid risk, while the 
Middle East conflict 

continues. 

The SET plummeted 
as oil price spiked 
above US$100/bbl 
over the weekend. 

The SET followed the 
region up as crude 

price fell back below 
US$100. 

The SET began to 
move up in tandem 
with the region, but 
then fell back after a 

Thai ship was 
attacked in the Strait 

of Hormuz. 
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Today’s reports 

SET Index movement 

SET Index series 

Trading summary by investor type 

S50 futures trading by foreign investors 

Bond trading by foreign investors 

 
(Contract) 11-Mar WTD MTD YTD  

Foreign 13,100  15,434  (46,202) 18,759  

Institution 469  5,596  53,724  (1,834) 

Customer (13,569) (21,030) (7,522) (16,925) 

 

Telecom – Stick to your phones 
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Index 
11 Mar Chg Chg Value 

(pts) (pts) (%) (Btmn) 

SET 1,407.34 1.58  0.11  66,700.42 

SET50 933.08 0.31  0.03  52,084.55 

SET100 1,994.77 0.94  0.05  59,743.13 

sSET 588.10 (1.28) (0.22) 2,145.21 

SETCLMV 629.98 (1.23) (0.19) 34,966.89 

SETHD 1,291.49 5.81  0.45  22,549.88 

SETESG 845.10 (0.04) (0.00) 50,753.05 

SETWB 575.06 1.32  0.23  13,589.62 

mai 217.19 0.47  0.22  551.37 

 

  
(Btmn) 11 Mar WTD MTD YTD 

Foreign         

Net (2,698) (12,744) (26,215) (26,582) 

Breakdown (%) 54.34 54.17 51.36 54.49 

Institution         

Net 2,390  4,524  (1,782) 9,636  

Breakdown (%) 7.03 6.97 8.02 7.65 

PropTrade         

Net (1,101) (2,516) (15,471) (4,282) 

Breakdown (%) 6.56 6.29 7.08 6.37 

Individual         

Net 1,409  10,736  43,468  21,228  

Breakdown (%) 32.07 32.57 33.54 31.49 

 

 
(Btmn) 11-Mar WTD MTD YTD 

Buy 2,689  6,806  25,385  263,150  

Sell 3,704  14,354  51,370  230,607  

Net (1,015) (7,548) (25,985) 32,542  

 

What to watch 

Date Event 
9 Mar Economic release: JP – Current Account Jan, Trade 

Balance (BoP basis) Jan 
CN – CPI Feb, PPI Feb 
US – Trade Balance Jan, Housing Starts Jan 

10 Mar Economic release: JP – GDP 4Q (final) 
US – Existing Home Sales Feb 

11 Mar Economic release: JP – PPI Feb 
US – MBA Mortgage Applications, CPI Feb, Core CPI Feb 

12 Mar Economic release: US – Initial Jobless Claims, Continuing 
Claims  

13 Mar Economic release: EU – Industrial Production Jan 
US – Personal Income Jan, Personal Spending Jan, PCE 
Price Index Jan, Core PCE Jan, GDP 4Q (second estimate), 
U. of Michigan Sentiment Mar (preliminary), JOLTS Job 
Openings Jan 
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1,245 4,847 6,988 

(17,453)

1,331 492 

(2,809) (2,543)(3,990) (1,015)
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