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Sawasdee Thai Market 
 

Daily Report 

The SET is expected to fluctuate and consolidate as the market 
weighs persistent Middle East uncertainty; despite hopes for a 
quick resolution, retaliatory strikes continue, fueling stagflation 
fears. Foreign investors have net sold over Bt24bn in Thai 
stocks for four sessions. The key focus today is the release of 
the US February inflation (CPI) report. Technically, while the 
index has bounced, it remains highly volatile. Sustaining above 
the 1385/1370 support level would indicate a solid base, with 
resistance at 1420/1435. 

     Support - Resistance: 1385/1370 – 1420/1435 
 
 

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 severe capital 
outflows. Historically, the SET has touched the 12x PER level during 
major crises such as COVID-19. 

KTB: Short-term catalyst from a high DPS of Bt2.24 (6.5% yield), XD April 10. The bank 
maintains a high ROE and lower asset quality risks than peers. The 2026 outlook is 
positive due to an expected decline in credit costs. Short-term TP is Bt35.25. 

AMATA: Catalyst from projected 17% net profit growth in 2026, driven by data center 
investment in Thailand, expansion in Vietnam, and new industrial estates in Laos. 
Approximately 50% of the Bt21bn backlog is expected to be recognized as revenue this 
year. Valuation remains attractive, trading at 6x PE (-1S.D.). Short-term TP is Bt18.60. 

Stagflation concern is back 

 Today’s highlights 

 Strategy today 
 

 Daily Top Picks 

• The US Defense Secretary announced intensified strikes on Iran 
(March 10), targeting missile facilities, the navy, and nuclear bases. 
Observations from the past 24 hours indicate that Iran’s retaliatory 
missile launches were significantly fewer than its known 
operational capacity. 

• Saudi Aramco warned of a global "catastrophic" impact on 
aviation, agriculture, and automotive sectors if the war is 
prolonged. The CEO emphasized the urgent need to restore 
shipping through the Strait of Hormuz. The Ras Tanura refinery is 
preparing to resume operations following a fire last week. 

• Thai industries are facing acute petrochemical shortages. SCG 
suspended its Rayong olefins plant due to feedstock disruptions, 
while TOA reported only 20 days of raw material stock. TFMAMA 
(Mama noodles) noted a severe shortage of plastic resin for 
packaging. These disruptions are negative for SCC, TOA, and 
TFMAMA, with potential price hikes for consumer goods ahead. 

• Foreign tourist arrivals fell 9% WoW and 4% YoY last week. Long-
haul travelers from the Middle East and Europe declined sharply 
due to the conflict, and Chinese arrivals fell 23% WoW. The short-
term outlook for the tourism and airline sectors is cautious. 

• The Cabinet has ordered government agencies and state 
enterprises to implement work from home (WFH) and suspend all 
non-essential overseas travel to mitigate the energy crisis. Similar 
measures have been adopted in several neighboring countries, 
creating positive sentiment for IT distributors like COM7, ADVICE, 
and SYNEX. 

 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; 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 plunged 8%, 
triggering the circuit 

breaker, but there 
was some buyback 
that eased the fall.  

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. 
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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) 10-Mar WTD MTD YTD  

Foreign (9,012) 2,334  (59,302) 5,659  

Institution 3,526  5,127  53,255  (2,303) 

Customer 5,486  (7,461) 6,047  (3,356) 

 

Petrochemical Weekly – Spreads weakened by rising 
naphtha cost 
AMATA – Solid backlog, with new land sales on tap 
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Index 
10 Mar Chg Chg Value 

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

SET 1,405.76 22.79  1.65  68,215.53 

SET50 932.77 14.39  1.57  52,322.65 

SET100 1,993.83 30.89  1.57  61,115.92 

sSET 589.38 7.37  1.27  1,346.21 

SETCLMV 631.21 8.40  1.35  36,871.14 

SETHD 1,285.68 9.76  0.76  23,304.62 

SETESG 845.14 8.01  0.96  52,018.12 

SETWB 573.74 2.96  0.52  13,249.09 

mai 216.72 2.09  0.97  618.44 

 

  
(Btmn) 10 Mar WTD MTD YTD 

Foreign         

Net (8,275) (10,047) (23,517) 35,309  

Breakdown (%) 53.85 54.10 51.03 52.32 

Institution         

Net 4,074  2,134  (4,172) (49,244) 

Breakdown (%) 6.64 6.94 8.13 9.25 

PropTrade         

Net 176  (1,415) (14,370) 2,243  

Breakdown (%) 6.51 6.18 7.13 6.73 

Individual         

Net 4,025  9,328  42,059  11,692  

Breakdown (%) 33.01 32.78 33.70 31.71 

 

 
(Btmn) 10-Mar WTD MTD YTD 

Buy 2,942  4,117  22,696  260,461  

Sell 6,931  10,649  47,666  226,903  

Net (3,990) (6,533) (24,970) 33,557  

 

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 

 



 

  
 

 

 

  

 

     

 
 

 

  

   
   
   

   
   
   
   
   

 
 

  

 

 
  

   
 
   
  
 
  
 
   
 
 
  

 
 

 

 

 

 

 
 

 

 
 

 

 
 

 
 
 
 
 
 
 
 
 
 

 

 
 

 



 

  
 

 

 

  

 

     

(7,326)

1,245 4,847 6,988 

(17,453)

1,331 492 

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