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Sawasdee Thai Market 
 

Daily Report 

The SET is expected to trend down as investors enter a risk-off phase 
following the marked escalation in the Middle East, specifically the 
confirmed death of Iran’s Supreme Leader on Mar 1. While the conflict 
is expected to be prolonged, containment is the chief focus. Market 
sentiment is further dampened by a lack of fresh domestic catalysts, 
as the earnings season has concluded and political factors have been 
largely priced in. With valuations becoming stretched and a market 
holiday tomorrow, short-term de-risking is anticipated. Technically, 
the index is likely to test support at 1490/1480; maintaining these 
levels would keep the overall outlook intact. Resistance is seen at 
1510/1520. 

     Support - Resistance: 1490/1480 – 1510/1520 
 
 

Global risk assets are under high pressure and volatility from the 
new Middle East crisis, 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, 
causing 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 from China and Russia. Strategy: 
"rebalance for hedging and speculate on stocks benefiting from 
the crisis." 

BCP: Short-term catalyst from rising refinery margins and inventory gains as oil prices 
trend higher due to intensifying US-Iran tensions. BCP is expected to face limited impact 
from potential crude supply disruptions in the Middle East, as it imports only 15% of its 
crude from the region, compared to an industry average of ~50%. Short-term TP is 
Bt41.00. 

PRM: Short-term catalyst from rising freight rates driven by heightened Middle East 
risks. Following reports of strikes between US and Iranian forces, including attacks on 
tankers near the Strait of Hormuz and subsequent vessel diversions, demand for storage 
and long-haul shipping is expected to tighten. 2026 net profit is projected to grow 11% 
YoY. Short-term TP is Bt8.30. 

Pressure from the Middle East  

 Today’s highlights 

 Strategy today 
 

 Daily Top Picks 

• US and Israeli forces launched a massive strike on Iran on Feb 28, 
with reports confirming the death of Iran’s Supreme Leader. As 
retaliatory strikes continue, major energy and shipping firms have 
suspended transit through the Strait of Hormuz following reports 
of tanker attacks. This is expected to create high volatility in gold, 
the USD, and bond yields this week. 

• OPEC+ resolved to increase crude production by 206,000 bpd in 
April 2026. While this aligns with the 2Q26 recovery plan, the hike 
is higher than the market's anticipated 137,000 bpd. Despite the 
higher supply, oil prices are expected to remain elevated due to a 
war premium and the critical situation in the Strait of Hormuz. 

• Global LNG supply faces a major shock as Qatar, a top exporter 
providing 20% of global supply, relies on the Strait of Hormuz. Asia 
is particularly vulnerable, sourcing nearly 25% of its imports from 
this route. The disruption is expected to spike LNG prices, creating 
a negative impact on SPP power plants via raising fuel costs. 

• The Finance Minister has set up a "war room" to monitor the Middle 
East crisis. The FPO identified six key risk areas: 1) high energy and 
production costs, 2) global trade and supply chain disruptions, 3) a 
slump in long-haul tourism from airspace closures, 4) stalled 
capital inflows, 5) risks to Thai labor in the Middle East, and 6) little 
direct macroeconomic impact. 

• The Ministry of Energy reassured the public that domestic oil 
supplies remain secure, with reserves sufficient for 38 days. 
Including shipments currently in transit, there are 61 days of 
supply. LNG stocks are also deemed stable, with two delivery 
vessels scheduled to arrive in March. 

 Market today 

 Trading today 
In the short term the SET will enter risk-off mode in the face of geopolitical risk in the 
Middle East. For investors who are able to take 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 Middle East, 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 funds – K-GOLD-A(A) and gold ETF – SPDR Gold MiniShares Trust 
(GLDM) 

The SET fell after 
failing to test at 

1500. Big caps were 
sold to avert trade 

war risk. 
The SET turned up in 

the afternoon, 
driven by buyback in 
big-caps and stock- 

specific factors. 

The SET closed 
above 1500 after the 

MPC cut interest 
rate and the ETC 

approved 396 MPs. 

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. 
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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) 27-Feb WTD MTD YTD  

Foreign (16,538) 4,431  (3,623) 64,961  

Institution 3,984  1,064  (14,144) (55,558) 

Customer 12,554  (5,495) 17,767  (9,403) 

 

Energy – Geopolitics still drives oil price      
AH – 4Q25: Weak quarter 
BCH – 4Q25: Weak as expected 
CHG – 4Q25: Misses on company-specific issue 
CRC – 4Q25: In line with estimates 
DCC – 4Q25: Core soft both QoQ and YoY 
LH – 4Q25: Earnings miss: down YoY and QoQ   
SAWAD – 4Q25: In line; lower DPS than expected 
TQM – 4Q25: Slight beat; good dividend yield 
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Index 
27 Feb Chg Chg Value 

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

SET 1,528.26 (5.38) (0.35) 104,314.15 

SET50 1,019.53 (6.48) (0.63) 81,901.10 

SET100 2,182.04 (12.92) (0.59) 91,599.68 

sSET 629.41 (0.14) (0.02) 2,054.82 

SETCLMV 711.36 (1.50) (0.21) 53,006.37 

SETHD 1,358.12 0.89  0.07  38,327.71 

SETESG 924.53 (5.19) (0.56) 78,615.39 

SETWB 648.68 (6.00) (0.92) 19,260.87 

mai 231.10 (0.63) (0.27) 787.47 

 

  
(Btmn) 27 Feb WTD MTD YTD 

Foreign         

Net 968  1,399  54,471  58,826  

Breakdown (%) 58.13 55.07 52.01 52.64 

Institution         

Net (3,226) (8,452) (15,492) (45,072) 

Breakdown (%) 6.96 7.10 8.84 9.53 

PropTrade         

Net 49  1,303  7,405  16,613  

Breakdown (%) 6.05 6.34 6.72 6.62 

Individual         

Net 2,209  5,750  (46,385) (30,367) 

Breakdown (%) 28.86 31.49 32.43 31.20 

 

 
(Btmn) 27-Feb WTD MTD YTD 

Buy 13,129  29,356  107,625  237,765  

Sell 6,140  22,884  93,350  179,237  

Net 6,988  6,471  14,275  58,528  

 

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  
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(3,951)

444 717 

(7,326)

1,245 4,847 6,988 
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