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Sawasdee Thai Market 
 

Daily Report 

The SET is expected to soften as investors enter a temporary risk-off 
mode following renewed tensions in the Middle East. Surging oil prices 
and rising bond yields are expected to weigh on overall investment 
sentiment in the short term, though this should provide support for 
upstream energy and petrochemical stocks. Today, key events to 
monitor include the release of the MPC minutes as well as the FOMC 
minutes tonight, which will help investors assess the Fed's future 
monetary policy path. Technically, the index is undergoing a 
consolidation phase with increased volatility; however, the overall 
trend remains positive as long as it can hold above the 10-day moving 
average. 

     Support - Resistance: 1590/1580 – 1610/1615 
 
 

In the near term, we expect the SET to trade range-bound. On the 
external front, the key focus is the FOMC Minutes — a hawkish signal 
would support a stronger dollar and accelerate sector rotation into 
value stocks. Meanwhile, the US Section 301 case (public comment 
period closing Jul 5–6, ahead of a hearing on Jul 7), which could raise 
tariffs on Thai imports to 12.5%, is seen as largely priced in by the 
market given that tariff rates were even higher in the past. On the 
domestic front, investors will watch Thailand's June CPI reading, which 
may reinforce the view that the BOT's rate-cutting cycle has run its 
course, alongside the Constitutional Court's ruling on the Bt400bn 
emergency decree borrowing (Jul 9) — if deemed constitutional, the 
Ministry of Finance will be able to proceed with borrowing on schedule 
to advance its renewable energy plan. The investment strategy is 
therefore "Selective Buy". 

ADVANC: Viewed as a defensive stock amid renewed Middle East geopolitical 
tensions. Earnings face limited impact from external factors, while growth is expected 
to be driven by ARPU, smartphone sales, broadband expansion, and effective cost 
controls. Short-term TP is Bt382. 

PTTEP: Short-term catalyst from heightened Middle East tensions and rising crude oil 
prices. 2Q26 net profit is projected to double QoQ, driven by higher sales volume and 
prices amid wartime demand, alongside hedging gains. Short-term TP is Bt136.50. 

The Middle East tension is back 

 Today’s highlights 

 Daily Top Picks 

• Brent surged 5% to US$76/bbl this morning after Iran attacked a 
Qatari LNG carrier and commercial vessels in the Strait of Hormuz. 
The US retaliated with major strikes and revoked Iran's oil export 
waivers, risking supply tightness. Negative for risk assets, 
especially anti-oil plays, but positive for upstream energy and 
petrochemicals. 

• Ukraine launched a drone strike on the Omsk refinery in Siberia, 
which has a capacity of 21mn tons/year. This is Russia's largest 
refinery among 11 hits by Ukraine, marking the deepest strike inside 
Russia since the war began in Feb 2022. This exacerbates global 
refined product supply tightness, supporting high refining 
margins. Positive for refiners. 

• OFFO voted to cut diesel by Bt2.56/litre and gasoline by 
Bt2.51/litre, capping prices at Bt35/litre via the Oil Fuel Fund 
mechanism, effective July 8, 2026. This aims to ease living costs 
and boost purchasing power. Negative for marketing margins of oil 
retailers, but positive for commerce and consumer goods. 

• The Cabinet approved a draft of cutting specialized financial 
institutions' (SFIs) fund contribution rate from 0.25% to 0.0625% of 
public deposits for four state banks throughout 2026. This lowers 
costs to support debt restructuring and SME lending, boosting 
system liquidity. Positive for consumer finance. 

• The Ministry of Finance plans to launch its first government bond 
issuance of Bt4bn to finance the budget deficit. The ministry 
affirmed it will closely manage the issuance to prevent a crowding-
out effect on private sector fundraising. Neutral for banks and 
capital markets, as the issuance size is too small to impact system 
liquidity. 

 Market today 

 Trading today 
We view the SET as range-bound and volatile. While the market is expected to face pressure from 
portfolio rebalancing tied to DELTA, window dressing ahead of end-June, along with concerns over 
Fed rate policy and Middle East tensions, we still see support coming from sector rotation. Our 
investment strategy is therefore "Selective Buy" across 3 core themes and 4 trading ideas: 
1. Earnings plays — Stocks expected to deliver solid YoY and QoQ earnings growth in 2Q69, with 

strong financial positions: PTTEP, GULF, SCGP, IVL, MTC, SAWAD, TIDLOR. 
2. High dividend plays — 1) Short-term: focus on capturing interim dividends for 1H69, with expected 

Div. Interim Yield >2% (announcements anticipated Aug–Sep): ADVANC, OR, PTT, PTTEP, SCCC, 
SIRI, TQM, TU; and 2) Long-term: focus on sustainable total returns — stocks with solid 
fundamentals, a track record of consecutive dividend payments exceeding 10 years, expected 
Div. Yield >5% p.a., and undemanding valuations: AP, BBL, FTREIT, LHSC, PTT. 

3. New normal — Stocks positioned to benefit from the government's long-term economic 
restructuring policy through the transition toward alternative energy and digital infrastructure 
(solar, EV, data centers): clean energy (GULF, GPSC, BGRIM), industrial estates (WHA), and solar 
rooftop distribution and installation (SCC, BANPU, HMPRO, GLOBAL, GUNKUL). 

Trading ideas: 1) Fiscal policy plays — Stocks expected to benefit if the FY2027 Budget Bill passes 
parliament, combined with the prospect of the Constitutional Court unlocking the Bt400bn 
borrowing: contractors (STECON, CK), construction materials (SCC, TASCO), industrial estates 
(WHA), and clean energy (GULF, GPSC). 2) Yield plays — June CPI is expected to reinforce the view 
that the rate-cutting cycle has ended, while FOMC Minutes suggest US rates are likely to remain 
elevated for longer: banks (BBL, KBANK, KTB) and life insurers (BLA, TLI). 3) Laggard plays — Stocks 
whose prices have underperformed, focus on big-cap names expected to benefit from sector 
rotation: BDMS, MINT, CPALL, MTC, OR. 4) El Niño plays — Stocks expected to benefit from heatwave: 
beverage distributors (CBG, OSP, HTC, CPALL), cooling appliance retailers (HMPRO, GLOBAL), and 
companies with investments in US power plants (GULF, BCPG, BPP, EGCO). 

The SET closed 
negative after not 

passing 1600 as face 
profit-taking with no 

new catalyst. 

The SET continued 
to rise, driven by 

sector rotation into 
Banks, while there 

was still no new 
catalyst. 

The SET stood above 
1600, thanks to fund 

inflow and less 
pressure from 

monetary policy 
concern. 

The SET was range-
bound before 

closing positive. 
Lower inflation and 

fund inflow 
supported. 

The SET fell followed 
the region, driven by 
profit taking of big 
caps and no new 

catalyst. 

 Strategy today 
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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) 7-Jul WTD MTD YTD  

Foreign (22,095) (34,478) (38,523) 77,993  

Institution 9,812  11,361  4,349  (49,992) 

Customer 12,283  23,117  34,174  (28,001) 

 

Commerce – Weak June SSS resets 2Q26F earnings to 
flat YoY 
Telecom – Still positive, but the signals are shifting 
Petrochemical Weekly – Polymer spreads weaken WoW; 
PP lags 
CPALL – 2Q26F: Up slightly YoY on CVS sales & margin 
SCGP – 2Q26 preview: Earning to reach 5-year high 
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Index 
7 Jul Chg Chg Value 

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

SET 1,604.13 (12.75) (0.79) 81,814.50 

SET50 1,054.66 (6.13) (0.58) 64,596.94 

SET100 2,261.41 (13.77) (0.61) 73,043.21 

sSET 641.14 (2.24) (0.35) 1,712.88 

SETCLMV 762.27 (3.06) (0.40) 44,448.79 

SETHD 1,452.41 0.28  0.02  35,986.89 

SETESG 966.73 (2.99) (0.31) 66,859.05 

SETWB 641.96 (3.07) (0.48) 11,744.81 

mai 223.12 0.55  0.25  509.43 

 

  
(Btmn) 7 Jul WTD MTD YTD 

Foreign         

Net 1,054  1,790  14,540  41,714  

Breakdown (%) 56.11 54.62 53.12 53.43 

Institution         

Net (3,498) (5,423) (8,771) (74,202) 

Breakdown (%) 7.57 8.33 8.03 8.05 

PropTrade         

Net (1,845) (1,055) 737  12,450  

Breakdown (%) 7.78 7.21 7.48 6.98 

Individual         

Net 4,289  4,689  (6,506) 20,039  

Breakdown (%) 28.53 29.84 31.37 31.54 

 

 
(Btmn) 7-Jul WTD MTD YTD 

Buy 5,445  8,201  29,076  628,414  

Sell 12,459  16,045  25,740  569,308  

Net (7,014) (7,844) 3,336  59,106  

 

What to watch 

Date Event 
6 Jul Economic release: TH – CPI YoY Jun, CPI MoM Jun, Core CPI 

YoY Jun 
EU – PPI MoM May, PPI YoY May, Retail Sales YoY May 
US – S&P Global US Services PMI Jun F, S&P Global US 
Composite PMI Jun F, ISM Services Index Jun 

7 Jul Economic release: CN – Foreign Reserves Jun 
TH – Consumer Confidence Jun 
US – Trade Balance May 

8 Jul Economic release: JP – Current Account Balance May, Trade 
Balance (BoP Basis) May, Adjusted Current Account May 
US – MBA Mortgage Applications (week ending Jul 3), 
Wholesale Inventories MoM May F 

9 Jul Economic release: CN – PPI YoY Jun, CPI YoY Jun, Money 
Supply M2 YoY Jun 
JP – Machine Tool Orders YoY Jun P 
US – Initial Jobless Claims, Continuing Claims, Existing Home 
Sales Jun, Existing Home Sales MoM Jun 

10 Jul Economic release: JP – PPI MoM Jun, PPI YoY Jun 
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