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Sawasdee Thai Market 
 

Daily Report 

The SET is expected to fluctuate and consolidate as oil prices 
continue to rise following threats from Iran’s leader to maintain 
the Strait of Hormuz blockade. This signals a prolonged conflict 
and heightens risks of inflation and stagflation. Key focuses 
today include the US PCE report and the opening of Parliament 
later this week. Technically, the index is testing short-term 
resistance at 1430; a breakout could lead to 1440/1450, while a 
failure to pass may result in a pullback toward support at 
1385/1375. 

     Support - Resistance: 1385/1375 – 1440/1450 
 
 

In the short term the Middle East crisis is escalating toward scenario 3 
(prolonged war with regional expansion), which is expected to push 
global equity markets — including the SET — into a bear market, with 
significant risk of forced selling as investors rotate into safe haven 
assets such as gold, USD, and short-term bonds. Thailand's GDP and 
SET EPS forecasts, previously estimated at 1.7% and Bt95.7, 
respectively, are being revised down to 1.1% and Bt91. Applying a PER 
of 14x — the valuation level prior to the major capital inflow cycle — 
the SET index would land at 1275. However, there is a possibility the 
equity risk premium will rise (the yield gap narrows), triggering a 
valuation de-rating down to a PER of 12x in the worst-case scenario, 
implying a SET level of 1100 — reflecting the impact of large capital 
outflows. Historically, the SET has touched the 12x PER level during 
major crises such as COVID-19. 

PTTEP: Short-term catalyst from Brent crude rising to US$99/bbl due to supply 
concerns after Iran threatened to block the Strait of Hormuz, a critical global oil choke 
point. The stock remains a primary hedge asset to protect portfolios against geopolitical 
risk. Short-term TP is Bt149. 

ADVANC: Short-term catalyst from limited exposure to the Middle East situation. 
Earnings are expected to grow in both mobile and internet segments, supported by 
rising ARPU and lower spectrum costs. Additionally, there is potential upside from the 
utilization of tax loss carryforwards. Short-term TP is Bt377. 

To move down on oil price concerns 

 Today’s highlights 

 Strategy today 
 

 Daily Top Picks 

• Supreme Leader Mojtaba Khamenei declared that the Strait of 
Hormuz must remain closed to pressure "enemies" and demanded 
the immediate closure of all US bases in the Middle East under 
threat of attack. Brent crude surged 8% to US$99/bbl on fears of 
a prolonged supply blockade. 

• US Energy Secretary Chris Wright said the US Navy is currently 
focused on neutralizing Iranian military assets and is not yet ready 
to escort oil tankers. However, he noted that naval escorts could 
potentially begin by late March. 

• The IEA’s monthly report revealed Arab oil production has 
dropped by 10 MBD (10% of global supply) and refining by 3–4 
MBD due to storage limits and shipping disruptions. Despite a 
400mn bbl reserve release, the IEA stressed that stability depends 
on ending the conflict and reopening the Strait. 

• The EU will simplify gas import regulations by March 18 to fast-
track supplies while maintaining its plan to exit Russian gas. This 
is expected to offer only minor price relief, as Middle East LNG 
disruptions remain the primary market driver. 

• The Minister of Transport (as Director of the Emergency Center) 
will meet with refinery executives today to discuss refinery 
margins, which have spiked from Bt4 to Bt6. Additionally, the 
diesel price freeze at Bt29.94/liter expires on March 16; the new 
price will be announced on March 17. 

 Market today 

 Trading today 
In the short term the SET faces “extreme risk-off” from the war in the Middle East. For low-risk 
investors who are concerned the war will be prolonged, we recommend: 

1. Hold cash (cash is king) and reduce investment weight in: 1) stocks sensitive to oil cost – 
Petrochemicals, Airlines, Automotive, Tourism, Utilities (SPP), Electronic Components and 
Healthcare (those with a high proportion of patients from the Middle East); and 2) stocks 
with a high proportion of foreign debt, affected by a weakening baht – Airlines. 

2. Strategic hedging on upstream energy– PTTEP and PTT to hedge portfolios against higher 
oil price (determining trailing stop or lock profit in case of sell on fact if the situation eases). 
 

For high-risk investors who want to speculate ( “every crisis is an opportunity”), recommend 
“strategic layering” - buying at supports of 1320-1350/ 1275/ 1100 in three themes: 

1. High dividend stocks to generate cash flow and reduce short-term risk (buy before XD in 
Mar-May), select stocks paying a 2025 dividend, after interim, giving yield of above 5%, low 
price volatility (beta <1) and stable profit and financial position – SIRI, KTB, KTC, KBANK, KKP, 
TISCO, BAM, AP and TLI. 

2. Stocks that rebound rapidly to speculate on quality stocks after panic selling; select SET50 
stocks with beta >1 and limited impact from higher oil cost, on expectations of the return 
of fund inflows – GULF, DELTA, BJC, HMPRO, OSP, CBG, SAWAD, MTC and TIDLOR. 

3. Sector rotation stocks (switching after the crisis eases) that are pressured by higher oil cost 
and have customer bases in the Middle East, on SET100 with beta >1, price has fallen more 
than the SET and short covering expected – GPSC, BGRIM, AOT, MINT, CENTEL, AWC, ERW, 
AAV, IVL, PTTGC, IRPC, TOP, BH and KCE. 

The SET rested, with 
some selling ahead 
of the weekend to 

avoid risk, while the 
Middle East conflict 

continues. 

The SET plummeted 
as oil price spiked 
above US$100/bbl 
over the weekend. 

The SET followed the 
region up as crude 

price fell back below 
US$100. 

The SET began to 
move up in tandem 
with the region, but 
then fell back after a 

Thai ship was 
attacked in the Strait 

of Hormuz. 

The SET rose despite 
the pressure from 

the war.  
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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) 12-Mar WTD MTD YTD  

Foreign (2,607) 12,827  (48,809) 16,152  

Institution 2,709  8,205  56,333  775  

Customer (102) (21,032) (7,524) (16,927) 

 

THRE (High conviction) – Strong turnaround with cheap 
valuation 
BCH – Targets single-digit revenue growth in 2026 
CRC – Modest 2026F targets 
TQM – Earnings recovery with good dividend yield 
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Index 
12 Mar Chg Chg Value 

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

SET 1,429.80 22.46  1.60  64,496.48 

SET50 950.12 17.04  1.83  49,675.94 

SET100 2,030.92 36.15  1.81  57,389.21 

sSET 593.42 5.32  0.90  1,311.29 

SETCLMV 641.95 11.97  1.90  37,092.52 

SETHD 1,307.54 16.05  1.24  22,285.78 

SETESG 859.01 13.91  1.65  50,784.75 

SETWB 579.85 4.79  0.83  12,453.70 

mai 220.33 3.14  1.45  564.64 

 

  
(Btmn) 12 Mar WTD MTD YTD 

Foreign         

Net (2,422) (15,166) (28,637) 30,190  

Breakdown (%) 55.17 54.39 51.70 52.42 

Institution         

Net 2,606  7,130  825  (44,248) 

Breakdown (%) 7.20 7.02 7.95 9.16 

PropTrade         

Net 320  (2,196) (15,151) 1,462  

Breakdown (%) 6.90 6.42 7.06 6.73 

Individual         

Net (505) 10,232  42,963  12,596  

Breakdown (%) 30.73 32.17 33.29 31.70 

 

 
(Btmn) 12-Mar WTD MTD YTD 

Buy 2,227  9,032  27,612  265,376  

Sell 2,929  17,282  54,299  233,536  

Net (702) (8,250) (26,688) 31,840  

 

What to watch 

Date Event 
9 Mar Economic release: JP – Current Account Jan, Trade 

Balance (BoP basis) Jan 
CN – CPI Feb, PPI Feb 
US – Trade Balance Jan, Housing Starts Jan 

10 Mar Economic release: JP – GDP 4Q (final) 
US – Existing Home Sales Feb 

11 Mar Economic release: JP – PPI Feb 
US – MBA Mortgage Applications, CPI Feb, Core CPI Feb 

12 Mar Economic release: US – Initial Jobless Claims, Continuing 
Claims  

13 Mar Economic release: EU – Industrial Production Jan 
US – Personal Income Jan, Personal Spending Jan, PCE 
Price Index Jan, Core PCE Jan, GDP 4Q (second estimate), 
U. of Michigan Sentiment Mar (preliminary), JOLTS Job 
Openings Jan 
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4,847 6,988 

(17,453)

1,331 492 

(2,809) (2,543) (3,990)(1,015) (702)
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