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Sawasdee Thai Market 
 

Daily Report 

The SET is expected to fluctuate and consolidate as foreign 
investors turn to net sellers. Tensions in the Middle East remain 
high following Iranian attacks on tankers in the Strait of 
Hormuz, driving oil prices up. While this supports upstream 
energy stocks, rising inflation concerns are expected to weigh 
on overall sentiment. Key focus today is the U.S. Nonfarm 
Payrolls (NFP) for February. Technically, the index faces strong 
resistance; failure to break through may lead to a pullback 
toward support. 

     Support - Resistance: 1385/1370 – 1430/1440 
 
 

Global risk assets are under high pressure and volatility from the 
Middle East conflict, triggering a "flight to safety" into gold, silver, and 
the USD, while bond yields fall on recession fears. INVX views the 
situation as likely to be prolonged but contained, generating a risk-off 
phase for the SET due to high energy cost concerns. Historically, such 
events lead to a short-term drop of 50-75 points (3-5%). Key factors to 
watch in the next 72 hours are: 1) whether the Strait of Hormuz faces a 
prolonged blockade, and 2) the level of intervention by China and 
Russia. Strategy: "rebalance for hedging and speculate on stocks 
benefiting from the crisis." 

PTTEP: Short-term catalyst from rising oil prices following Iran's claim of a missile 
attack on a US oil tanker in the northern Persian Gulf. This event, occurring just two days 
after Trump's announcement of US naval escorts for the Strait of Hormuz, has reignited 
severe supply disruption fears. PTTEP remains a primary hedge asset for portfolios 
during this heightened geopolitical volatility. Short-term TP is Bt146. 

KKP: Short-term catalyst from the last 2025 DPS of Bt4.20, offering a high yield of 5.8%. 
This makes it an ideal defensive "parking" asset for cash flow while monitoring the global 
situation. For 2026, KKP targets a return to loan growth of 3% (driven by high-quality 
corporate loans) and projects net profit growth of 4%. Short-term TP is Bt75.00. 

Tension returns 

 Today’s highlights 

 Strategy today 
 

 Daily Top Picks 

• Iranian media reported an attack on an oil tanker in the Strait of 
Hormuz, consistent with reports from the UK Royal Navy. The 
incident occurred just two days after Trump vowed to provide 
naval escorts in the area, causing Brent crude to rise 2% to 
US$82/bbl amid renewed supply fears. 

• The Chinese government announced a 2026 GDP growth target of 
4.5–5.0%, its first target reduction since 2023 and the lowest since 
1991. Notably, the fiscal deficit target was set at a record 4% of GDP, 
signaling a shift toward aggressive fiscal stimulus to bolster 
domestic demand as growth momentum slows. 

• Beijing has ordered its major refiners to temporarily suspend 
gasoline and diesel exports to prioritize domestic energy security 
during the Middle East crisis. While this reduces regional supply 
and supports refinery margins—benefiting BCP due to its low 
reliance on Middle Eastern crude—a prolonged disruption in crude 
logistics would eventually pressure the entire refining sector. 

• The Ministry of Commerce reported that February 2026 headline 
inflation (CPI) contracted by 0.88% YoY, more steeply than 
expected and the 11th month of contraction. Core inflation slowed 
to 0.56% YoY, reflecting weak price pressures. This data supports 
a continued accommodative monetary policy to prevent 
deflationary risks. 

• The Energy Minister approved the urgent procurement of 3 
additional spot LNG cargoes for March and April to ensure power 
stability. Contingency measures include increasing mandatory fuel 
reserves to 3%, raising biodiesel blends to B7–B10, and a three-tier 
plan to manage diesel prices via the Oil Fund and excise tax 
reductions if global prices spike further. 

 Market today 

 Trading today 
In the short term the SET will be in risk-off mode in the face the war in the Middle East. For investors 
who are able to handle risk and want to speculate, we recommend “adjust for hedging” and 
speculate on themes benefiting from the situation: 

1. Upstream energy sector – PTTEP, PTT and BCP to hedge against oil price, which is expected 
to rise and stay high.  

2. Maritime sector – PSL, TTA, RCL and PRM, which are expected to see positive sentiment from 
higher freight rate if routes are changed to pass the Cape of Good Hope to bypass the Strait 
of Hormuz, lengthening transit time and leaving fewer ships available. 

3. Defensive stocks with high pricing power if price falls below intrinsic value or the index falls 
to supports at 1480/1460 – ADVANC, TRUE, BEM and CHG. 

4. Offshore stocks that benefit from the situation: Defense sector - RTX.US, LHX.US and LMT.US; 
mutual funds – DAOL-DEFENSE; and ETF – Global X Defense Tech ETF (SHLD). 

5. Gold mutual fund and ETF – K-GOLD-A(A) and SPDR Gold MiniShares Trust (GLDM) 
Recommend avoid or reduce exposure in: 1) stocks whose cost will rise in tandem with oil price – 
Petrochemicals, Airlines, Automotive, Utilities (SPP) and Electronic Components; 2) stocks who 
derive revenue from the Middle East – Tourism and high-end Healthcare; and 3) stocks with high 
foreign debt, affected by baht weakening – Airlines. 
Recommend investors closely monitor the situation. If the war is prolonged, prepare to reduce 
investment exposure and hold cash (cash is king) as the SET may fall by 5-10%, going by data from 
periods of prolonged war. However, if the situation starts to ease, be cautious of sell on fact in stocks 
in Energy and Shipping that had risen earlier. Speculation must be highly disciplined. 

The SET continued 
to rise as fund 

flowing into foreign-
under-owned stocks 
and speculating high 

dividend stocks. 

The SET fluctuated 
and closed down, 

pressured by 
ADVANC going XD 

and MSCI rebalance. 

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. 
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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) 5-Mar WTD MTD YTD  

Foreign (6,697) (57,686) (57,686) 7,275  

Institution 15,169  47,189  47,189  (8,369) 

Customer (8,472) 10,497  10,497  1,094  

 

SIRI – 4Q25: Strong net profit both YoY and QoQ 
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Index 
5 Mar Chg Chg Value 

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

SET 1,417.29 32.68  2.36  106,582.21 

SET50 943.60 18.09  1.95  87,925.54 

SET100 2,015.28 40.24  2.04  97,312.71 

sSET 584.76 8.55  1.48  2,044.18 

SETCLMV 639.47 5.41  0.85  61,368.99 

SETHD 1,295.96 11.36  0.88  37,090.85 

SETESG 854.17 10.16  1.20  82,650.43 

SETWB 581.72 7.39  1.29  19,492.95 

mai 216.12 3.54  1.67  370.51 

 

  
(Btmn) 5 Mar WTD MTD YTD 

Foreign         

Net (7,208) (6,841) (6,842) 51,985  

Breakdown (%) 54.90 49.07 49.07 52.15 

Institution         

Net 2,247  (9,172) (9,172) (54,244) 

Breakdown (%) 8.14 8.45 8.45 9.38 

PropTrade         

Net (809) (11,998) (11,998) 4,615  

Breakdown (%) 6.94 7.78 7.78 6.78 

Individual         

Net 5,770  28,011  28,011  (2,356) 

Breakdown (%) 30.01 34.70 34.70 31.69 

 

 
(Btmn) 5-Mar WTD MTD YTD 

Buy 3,435  15,948  15,948  253,713  

Sell 2,942  31,577  31,577  210,814  

Net 492  (15,629) (15,629) 42,899  

 

What to watch 

Date Event 
2 Mar Economic release: JP – S&P Global Manufacturing PMI Feb (final) 

CN – RatingDog Manufacturing PMI Feb 
TH – Business Sentiment Index Feb 
EU – HCOB Manufacturing PMI Feb (final) 
US – S&P Global Manufacturing PMI Feb (final), ISM Manufacturing 
Feb, Construction Spending Jan, Retail Sales Jan 

3 Mar Economic release: EU – CPI Feb (preliminary) 
4 Mar Economic release: JP – S&P Global Services PMI Feb (final), 

Composite PMI Feb (final) 
CN – Official Manufacturing PMI Feb, Official Non-Manufacturing PMI 
Feb, RatingDog Composite PMI Feb, RatingDog Services PMI Feb 
EU – HCOB Services PMI Feb (final), HCOB Composite PMI Feb (final), 
PPI Jan, Unemployment Rate Jan 
US – MBA Mortgage Applications, ADP Employment Change Feb, S&P 
Global Services PMI Feb (final), Composite PMI Feb (final), ISM 
Services Feb  

5 Mar Economic release: TH – CPI Feb, Core CPI Feb 
EU – Retail Sales Jan 
US – Import Price Index Jan, Initial Jobless Claims, Continuing Claims  

6 Mar Economic release: EU – GDP 4Q (third estimate) 
US – Nonfarm Payrolls Feb, Unemployment Rate Feb, 
Underemployment Rate Feb  

 



 

  
 

 

 

  

 

     

 
 

 

 
  
   
   
   

  
   
   
   
   

 
 

  

 

 
 

   
 

    
  
 
  
 
   
 
 
  

 
 

 

 

 
 

 
 

 

 
 

 

 
 

 
 
 
 
 
 
 
 
 
 

 

 
 

 



 

  
 

 

 

  

 

     

(3,951)

444 717 

(7,326)

1,245 4,847 6,988 

(17,453)

1,331 492 

 

 
 

   

    

 
  

    
  

   

 
   
 
 
    

  
 

 

 

 

(pts) (%)

 
 

 

∆

 
∆

   
   
   
   
   
   
   
   
   
   

 

 

 

 

  



 

  
 

 

 

  

 

     

 

 

 

 

 
   

 

 

 
   

 

 

 
   



 

  
 

 

 

  

 

     



 

  
 

 

 

  

 

     

 



 

  
 

 

 

  

 

     



 

  
 

 

 

  

 

     



 

  
 

 

 

  

 

     

  



 

  
 

 

 

  

 

     

 

 
 


