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Sawasdee Thai Market 
 

Daily Report 

The SET is expected to rebound, supported by Trump’s signals that the 
Iran conflict could end "very soon" and his plan to waive certain oil 
sanctions. This has cooled inflation fears, pushing Brent crude back 
below $90/bbl. Key global focus today is the G7 meeting to finalize a 
coordinated release of strategic oil reserves. Domestically, the 
Cabinet will consider emergency energy measures, including an Oil 
Fund loan decree and energy-saving initiatives. Technically, the index 
successfully tested its previous low at 1335; staying above this zone 
suggests a continued recovery. Support is seen at 1370/1360 with 
resistance at 1410/1430. 

     Support - Resistance: 1370/1360 – 1410/1430 
 
 

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. 

GULF: Short-term catalyst from signs of easing Middle East tensions and progress in 
government formation. The finalized administration is expected to accelerate Direct PPA 
measures and the PDP2026 plan. 2026 earnings are projected to grow via new 
production capacity, higher capacity payments in the US, and higher dividend income 
from KBANK. Short-term TP is Bt57.00. 

BBL: Short-term catalyst as the stock has shown lower volatility than the broader 
market during the Middle East crisis and is poised to rebound as tensions de-escalate. 
BBL has increased its dividend payout ratio to 41%, giving a 2H25 DPS of Bt8.00 (4.8% 
yield), with XD on April 22. Short-term TP is Bt171.00. 

Hoping the war will end 

 Today’s highlights 

 Strategy today 
 

 Daily Top Picks 

• The G7 and IEA held emergency talks on March 9 regarding a 
coordinated release of up to 1.2bn bbl from strategic petroleum 
reserves (SPR). This move follows a spike in Brent crude to 
$120/bbl. The potential for increased supply has successfully 
cooled prices back below $100/bbl, though the market remains on 
high alert over Middle East tensions. 

• Trump has signaled that the conflict with Iran could conclude soon 
and is reportedly considering easing sanctions on Iranian oil. These 
signals have helped soothe investor nerves, leading to a continued 
decline in oil prices and a recovery in US equity markets. 

• The Thai government is rolling out energy crisis measures 
including: Incentivizing E20 usage over E10 by lowering its price 
while implementing a step-up price hike for gasoline; extending the 
LPG price freeze for another two months; increasing the biodiesel 
blend to B7 (from B5) starting March 14. This is positive for biodiesel 
producers such as GGC, BBGI, EA, and PTG. 

• The Oil Fuel Fund has flipped to a deficit of Bt786mn as of this 
week. This is driven by heavy subsidies of Bt11.73 per liter required 
to maintain the diesel price cap at Bt29.94/liter. This financial strain 
is expected to pressure marketing margins and the oil retail sector. 

• The interim Prime Minister announced the royal ceremony to open 
Parliament is set for March 14. The first House session to elect the 
Speaker is expected on March 15, followed by the Prime Ministerial 
vote around March 18–19. Reports indicate the new Cabinet lineup 
is becoming increasingly clear. 

 Market today 

 Trading today 
In the short term the SET faces “extreme risk-off” from 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 plummeted 

on selling to avoid 
Middle East risk 

exposure. 

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. 
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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) 9-Mar WTD MTD YTD  

Foreign 11,346  11,346  (50,290) 14,671  

Institution 1,601  1,601  49,729  (5,829) 

Customer (12,947) (12,947) 561  (8,842) 

 

CKP – 4Q25: Earnings beat; El Niño is bad news 
OSP – 4Q25: Net profit in line, monitor 2026 
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Index 
9 Mar Chg Chg Value 

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

SET 1,382.97 (27.40) (1.94) 94,274.29 

SET50 918.38 (19.32) (2.06) 75,977.23 

SET100 1,962.94 (40.53) (2.02) 86,363.97 

sSET 582.01 (5.37) (0.91) 1,722.21 

SETCLMV 622.81 (14.92) (2.34) 55,299.79 

SETHD 1,275.92 (14.04) (1.09) 35,011.23 

SETESG 837.13 (14.09) (1.66) 75,156.80 

SETWB 570.78 (5.85) (1.01) 15,299.07 

mai 214.63 (3.48) (1.60) 268.81 

 

  
(Btmn) 9 Mar WTD MTD YTD 

Foreign         

Net (1,771) (1,771) (15,242) (15,609) 

Breakdown (%) 54.28 54.28 50.68 54.69 

Institution         

Net (1,940) (1,940) (8,245) 3,173  

Breakdown (%) 7.16 7.16 8.32 8.07 

PropTrade         

Net (1,592) (1,592) (14,547) (3,358) 

Breakdown (%) 5.94 5.94 7.21 6.29 

Individual         

Net 5,303  5,303  38,034  15,794  

Breakdown (%) 32.61 32.61 33.79 30.96 

 

 
(Btmn) 9-Mar WTD MTD YTD 

Buy 1,175  1,175  19,754  257,519  

Sell 3,718  3,718  40,735  219,972  

Net (2,543) (2,543) (20,980) 37,547  

 

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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