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Sawasdee Thai Market 
 

Daily Report 

The SET is expected to rebound as Middle East tensions show signs of 
easing following news that Iran has signaled a willingness to negotiate 
an end to the conflict. While falling oil prices may weigh on upstream 
energy stocks, the market is expected to be supported by large-cap 
electronics stocks, tracking the gains in US tech shares. Additionally, 
recent net buying by foreign investors suggests that capital is not yet 
flowing out. Key focus today is Thailand's February inflation data. 
Technically, the index formed a "hammer" candlestick pattern at the 
75-day moving average support, providing a preliminary reversal 
signal. Resistance is estimated at 1435/1465, support at 1385/1370. 

     Support - Resistance: 1435/1465 – 1385/1370 
 
 

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." 

GULF: Short-term catalyst from declining gas costs. In 2026 GULF expects gradual 
revenue recognition from 695MW in new capacity, increased capacity payments in the 
US and high dividend income from KBANK after it raised its shareholding. Additional 
upside is expected from direct PPAs and the PDP2026 plan once the new government 
is finalized. Short-term TP is Bt56.00. 

TRUE: Catalyst from its limited exposure to external risks. Earnings are trending toward 
a steady recovery as the mobile business rebounds, following a return to positive net 
adds in 4Q25. ARPU continues to move up well, complemented by lower spectrum costs 
following the recent auction. Short-term TP is Bt13.70. 

Rebound as the crisis eases 

 Today’s highlights 

 Strategy today 
 

 Daily Top Picks 

• Trump has guaranteed the safety of maritime transit through the 
Strait of Hormuz, with the US Navy providing escorts and the US 
Trade and Development Agency offering insurance guarantees. 
While this may reduce energy price volatility slightly, significant de-
escalation of regional tensions has yet to be seen. 

• The US Treasury Secretary announced the global tariff of 15% will 
take effect this week and be in effect for five months. By the end of 
this year, tariffs are expected to revert to previous levels (following 
the US Supreme Court ruling). Combined with a weakening baht, 
this is positive sentiment for the export sector (TU, ITC, DELTA). 

• The NPC spokesperson said China plans to ramp up production of 
high-quality consumer goods and create new growth drivers in the 
service sector. The government will also focus on high-quality 
employment and income growth for both urban and rural residents 
to stimulate domestic demand. Follow the "Two Sessions" 
meetings taking place from March 4–11, 2026. 

• The government met with the private sector to prepare for energy 
and logistics volatility. It was announced that the Ministry of 
Finance and Energy will stabilize oil prices, increase domestic gas 
production in the Gulf of Thailand, source LNG from alternative 
regions, and import electricity from Laos. Trade mechanisms will 
also be used to prevent opportunistic price gouging. 

• A level 1 circuit breaker was triggered yesterday (March 4) after the 
SET plunged 8.01%, or 125 points, in the morning session. This was 
largely due to panic selling in power producers amid surging LNG 
costs. However, late-day buying gave a significant boost to the 
index and the SET closed at 1384.61, down 82 points. 

 Market today 

 Trading today 

In the short term the SET will enter 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 maritime that had risen earlier. Speculation must be highly disciplined. 

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. 

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. 
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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) 4-Mar WTD MTD YTD  

Foreign (39,976) (50,989) (50,989) 13,972  

Institution 34,449  32,020  32,020  (23,538) 

Customer 5,527  18,969  18,969  9,566  

 

Healthcare – Navigating the geopolitical risk 
IVL – Shift to cash and cost focus 
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Index 
4 Mar Chg Chg Value 

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

SET 1,384.61 (81.90) (5.58) 159,372.02 

SET50 925.51 (53.29) (5.44) 132,127.62 

SET100 1,975.04 (115.72) (5.53) 145,235.75 

sSET 576.21 (26.26) (4.36) 3,227.73 

SETCLMV 634.06 (40.39) (5.99) 92,199.75 

SETHD 1,284.60 (48.32) (3.63) 59,748.83 

SETESG 844.01 (42.81) (4.83) 128,126.75 

SETWB 574.33 (36.97) (6.05) 31,815.54 

mai 212.58 (9.39) (4.23) 602.52 

 

  
(Btmn) 4 Mar WTD MTD YTD 

Foreign         

Net 1,023  367  367  59,193  

Breakdown (%) 47.60 46.79 46.79 52.04 

Institution         

Net (5,423) (11,418) (11,418) (56,491) 

Breakdown (%) 8.62 8.57 8.57 9.43 

PropTrade         

Net (9,565) (11,189) (11,189) 5,424  

Breakdown (%) 8.40 8.11 8.11 6.78 

Individual         

Net 13,964  22,241  22,241  (8,126) 

Breakdown (%) 35.38 36.53 36.53 31.75 

 

 
(Btmn) 4-Mar WTD MTD YTD 

Buy 7,266  12,514  12,514  250,278  

Sell 5,935  28,635  28,635  207,872  

Net 1,331  (16,121) (16,121) 42,407  

 

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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