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Sawasdee Thai Market 
 

Daily Report 

The SET is expected to be volatile. Higher oil prices and bond yields 
following the US's fresh attack on Iran will support upstream energy 
stocks. However, President Trump stated that Iran has reached out to 
request a deal, meaning the situation still warrants close monitoring. 
On the domestic front, watch for the Constitutional Court's ruling on 
whether the Bt400bn loan emergency decree complies with Article 
172 of the Constitution; a positive outcome is expected to support the 
market. Technically, the index has consolidated down to test its 25-
day moving average; if it fails to hold this level, it is likely to slide 
further. 

     Support - Resistance: 1560/1555 – 1590/1595 
 
 

In the near term, we expect the SET to trade range-bound. On the 
external front, key factors to monitor include the renewed flare-up of 
Middle East tensions, while the FOMC Minutes revealed that some 
members favored raising rates if inflation remains elevated — a 
hawkish signal that supports a stronger dollar and accelerates sector 
rotation into value stocks. Meanwhile, the US Section 301 case, 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 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". 

BLA: Short-term catalyst from higher government bond yields supporting investment 
income. 2026 earnings are expected to be backed by the gradual recognition of CSM 
and investment income. Valuation is attractive with a PE of 6.5x. Short-term TP is 
Bt27.25. 

PTTEP: Short-term catalyst from the rise in crude oil price toward US$80/bbl and 
ongoing tensions in the Middle East. 2Q26 net profit is expected to double QoQ, driven 
by higher sales volume and prices amid high wartime demand, alongside hedging gains. 
Short-term TP is Bt144.50. 

Watch the emergency loan ruling 

 Today’s highlights 

 Strategy today 
 

• Brent crude oil prices rose 6% DoD to US$80/bbl over concerns of 
tight supply after President Trump announced the end of the 
ceasefire agreement with Iran and threatened fresh attacks. 
Negative for risk assets, especially anti-oil plays, but positive for 
upstream energy which benefits from rising oil prices. 

• The IMF cut its 2026 global GDP forecast to 3.0% and raised 
inflation to 4.7% following higher energy price trends. It noted 
global policy rates may remain tight longer than expected, keeping 
government bond yields high. Positive for commercial banks and 
life insurance. 

• Watch for the Constitutional Court's ruling today on the Bt400bn 
loan emergency decree, specifically regarding the energy 
transition structure. If fully approved, it will accelerate the 
country's clean energy transition plan and support bidding and 
investment in new projects. Positive for renewable power 
producers. 

• The BOI approved investment privileges for 9 projects worth 
Bt66bn covering target industries, and set up a sub-committee to 
screen Data Center investments, reflecting growing demand for 
digital infrastructure. This will strongly support industrial land 
sales. Positive for industrial estates. 

• The June Industrial Sentiment Index recovered for the first time in 
four months to 88.2, boosted by the "Thai Chuat Thai Plus" 
measure and lower costs, which helped support domestic 
purchasing power. Despite good exports, risks remain from US 
tariffs. Positive for commerce, but neutral to negative for exporters 
highly reliant on the US. 

 Market today 

 Trading today 
We view the SET as range-bound and volatile, with tension in the Middle East reignited concerns a 
tight monetary policy. Domestically, watch the Constitutional Court's ruling on the Bt400bn 
emergency decree borrowing. Nonetheless, 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 
emergency decree borrowing: contractors (STECON, CK), construction materials (SCC, TASCO), 
industrial estates (WHA), and clean energy (GULF, GPSC). 2) Yield plays — Stocks set to benefit from 
the end of the rate-cutting cycle and the Fed's likely prolonged higher-for-longer stance, keeping 
bond yields elevated: banks (BBL, KBANK, KTB) and life insurers (BLA, TLI). 3) Laggard plays — Stocks 
whose share prices have underperformed the SET: BDMS, MINT, CPALL, MTC, OR. 4) El Niño plays 
— Stocks expected to benefit from heatwave conditions across multiple regions globally: beverages 
(CBG, OSP, HTC, CPALL), cooling appliance retailers (HMPRO, GLOBAL), and companies with 
investments in US power plants (GULF, BCPG, BPP, EGCO). 

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. 

The SET plummeted 
and fell of above 

1600. US-Iran clash 
was back, breaking 

ceasefire. 
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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) 8-Jul WTD MTD YTD  

Foreign (14,936) (49,414) (53,459) 63,057  

Institution 5,825  17,186  10,174  (44,167) 

Customer 9,111  32,228  43,285  (18,890) 

 

AEONTS – 1QFY26 result: In line 
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Index 
8 Jul Chg Chg Value 

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

SET 1,576.25 (27.88) (1.74) 97,962.50 

SET50 1,039.71 (14.95) (1.42) 72,294.09 

SET100 2,226.81 (34.60) (1.53) 85,908.84 

sSET 625.53 (15.61) (2.43) 2,928.06 

SETCLMV 747.61 (14.66) (1.92) 53,025.85 

SETHD 1,450.12 (2.29) (0.16) 35,416.71 

SETESG 954.00 (12.73) (1.32) 75,763.26 

SETWB 622.72 (19.24) (3.00) 17,755.51 

mai 220.55 (2.57) (1.15) 638.37 

 

  
(Btmn) 8 Jul WTD MTD YTD 

Foreign         

Net 3,226  5,015  17,766  44,939  

Breakdown (%) 51.29 53.29 52.75 53.40 

Institution         

Net (2,010) (7,433) (10,781) (76,212) 

Breakdown (%) 7.25 7.90 7.87 8.04 

PropTrade         

Net (2,324) (3,379) (1,587) 10,126  

Breakdown (%) 7.82 7.45 7.55 6.99 

Individual         

Net 1,109  5,797  (5,398) 21,147  

Breakdown (%) 33.65 31.36 31.84 31.57 

 

 
(Btmn) 8-Jul WTD MTD YTD 

Buy 4,665  12,866  33,741  633,079  

Sell 6,491  22,536  32,231  575,799  

Net (1,826) (9,670) 1,510  57,280  

 

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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(2,103)

2,777 4,328 2,802 4,051 

(830)

(7,014)
(1,826)
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