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Sawasdee Thai Market 
 

Daily Report 

The SET is expected to continue to fall, as the conflict in the 
Middle East drags on. Although surging oil prices following 
Iran’s closure of the Strait of Hormuz will support upstream 
energy stocks, this is likely to be offset by intensifying concerns 
over inflation and rising energy costs, which threaten earnings. 
Domestically, investors are focused on the scheduled ECT 
announcement certifying party-list MPs today. Technically, the 
index has broken below its short-term moving average, 
signaling a bearish shift with a likely test of the 1435/1420 
support zone. Resistance is estimated at 1480/1490. 

     Support - Resistance: 1435/1420 – 1480/1490 
 
 

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 oil prices surging 11% to US$81/bbl after the US 
started a war with Iran. This threatens the Middle Eastern supply chain through the Strait 
of Hormuz, which accounts for 20% of global supply. PTTEP serves to hedge portfolio 
risk during this period of geopolitical uncertainty. Short-term TP is Bt148. 

ADVANC: Short-term catalyst as the business remains largely insulated from Middle 
East tensions. 1Q26 earnings are expected to continue growing both YoY and QoQ, 
supported by the mobile and FBB segments. Performance is further bolstered by lower 
spectrum costs after the auction vs. last year and lower marketing expenses. Short-term 
TP is Bt375. 

Prolonged Middle East conflict  

 Today’s highlights 

 Strategy today 
 

 Daily Top Picks 

• Trump signaled that military operations in the Middle East could 
last 4–5 weeks. Meanwhile, Israel has launched a new wave of 
strikes on Iran and initiated ground operations in Lebanon. France 
is also reportedly deploying Rafale fighter jets to protect its bases 
in the UAE. Global risk assets remain under heavy pressure as Brent 
crude stabilizes around US$81/bbl. 

• QatarEnergy, a major LNG producer, has temporarily suspended 
production after its facilities were attacked. This comes as Europe's 
gas reserves hit a 5-year low at 30%, threatening global supply. 
Since the conflict began, European TTF gas prices have surged 
70% and JKM LNG prices are up 47%, a major negative for SPP 
power plants. 

• The government announced a new royal decree providing a tax 
deduction of up to Bt200,000 for solar rooftop (on-grid) 
installations. This applies to individuals and corporations for 
systems of up to 10 kWp, provided they are purchased and 
connected to the grid between March 3, 2026, and December 31, 
2028. This is sentimentally positive for those installing solar 
rooftops (GUNKUL, GULF, and BANPU). 

• International tourist arrivals dropped to 676,963 last week, down 
23% WoW. Since March 1, arrivals from the Middle East and Europe 
have plummeted 60% and 25% WoW, respectively. The conflict is 
a significant headwind for the Tourism and Airline sectors. 

• The Ministry of Energy confirmed that Thailand has sufficient oil 
reserves for 60 days and has ordered crude imports from 
alternative sources. The Oil Fuel Fund, which currently holds a 
surplus of Bt40bn, will be used to freeze retail diesel prices for 
about one month. 

 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 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. 

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) 2-Mar WTD MTD YTD  

Foreign (11,007) (11,007) (11,007) 53,954  

Institution (2,435) (2,435) (2,435) (57,993) 

Customer 13,442  13,442  13,442  4,039  

 

Airline – Earnings cut to reflect rising jet fuel costs and 
4Q25 performance 
Tourism – Geopolitical risk in the Middle East: 
Assessment the earnings and TP impacts 
Utilities – Geopolitical tension trigger LNG price spike 
BGRIM – 4Q25: Core profit up QoQ & YoY 
CBG – 4Q25: Pressured by impairment 
CPF – 4Q25: Below estimates on Chinese swine unit 
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Index 
2 Mar Chg Chg Value 

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

SET 1,466.51 (61.75) (4.04) 113,077.79 

SET50 978.80 (40.73) (3.99) 87,903.47 

SET100 2,090.76 (91.28) (4.18) 100,622.21 

sSET 602.47 (26.94) (4.28) 3,080.62 

SETCLMV 674.45 (36.91) (5.19) 66,234.58 

SETHD 1,332.92 (25.20) (1.86) 37,271.88 

SETESG 886.82 (37.71) (4.08) 86,756.10 

SETWB 611.30 (37.38) (5.76) 21,305.34 

mai 221.97 (9.13) (3.95) 686.41 

 

  
(Btmn) 2 Mar WTD MTD YTD 

Foreign         

Net (657) (657) (657) 58,170  

Breakdown (%) 45.65 45.65 45.65 52.32 

Institution         

Net (5,995) (5,995) (5,995) (51,068) 

Breakdown (%) 8.49 8.49 8.49 9.48 

PropTrade         

Net (1,624) (1,624) (1,624) 14,989  

Breakdown (%) 7.71 7.71 7.71 6.67 

Individual         

Net 8,276  8,276  8,276  (22,091) 

Breakdown (%) 38.15 38.15 38.15 31.52 

 

 
(Btmn) 2-Mar WTD MTD YTD 

Buy 5,248  5,248  5,248  243,012  

Sell 22,700  22,700  22,700  201,937  

Net (17,453) (17,453) (17,453) 41,075  

 

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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