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Major Indices        Close       Chg  %Chg 

 SET 1,657.06 -0.56 -0.03 

 SET50 985.79 -0.17 -0.02 

 SET P/E (x) 20.80   

 SET P/BV (x) 1.79   

 SET Div. Yield (%) 2.10   

 Market Cap (Btmn) 19,584,096.55   

 Trading Value (Btmn) 79,544.57   

US    

Dow Jones 36,068.87 -162.8 -0.5 

S&P 500 4,670.29 -6.7 -0.1 

NASDAQ 14,942.83 +6.9 +0.1  

Europe     

UK 7,445.25 -40.0 -0.5 

Germany 15,768.27 -179.5 -1.1 

France 7,115.77 -103.7 -1.4 

ASIA    

Japan 28,478.56 - - 

China 3,593.52 +14.0 +0.4 

Indonesia 6,691.12 -10.2 -0.2 

Philippines 7,140.67 +129.6 +1.9 

Commodity Futures      

WTI Crude ($/barrel) 78.23  -0.67  -0.85 

Brent Crude ($/barrel) 80.87  -0.88  -1.08 

Gold ($/ounce) 1,798.8  +1.4  +0.08 

FX Rates     

 USD/THB 33.69  +0.32  +0.96 

Most Active Value    

KBANK, SCB, EA, GPSC and TIPH 
Sector: Top Gainer  

BANK, FIN, PETRO, FOOD and CONMAT  
Sector: Top Loser 

ENERG, INSUR, TRANS, ICT and CONS  

Trading Summary (Btmn)   Buy   Sell Net 

  Institution  5,786 6,873 -1,086 

  Proprietary  7,189 6,642 +547 

  Foreign 32,859 31,488 +1,371 

  Individuals 33,711 34,542 -831 
Source: Bisnews, Bloomberg  

 
  

 
 
 

1. Stocks that benefit from recovering domestic purchasing power (short-term trading 1-3 months) - BEM, SPRC, BEC, ONEE, BJC, CRC, CPALL, OSP, CBG, 
MAKRO, HMPRO, CRC, KBANK, AWC, LH, SC and ORI 

2. Anti-oil group (short-term trading 1-3 months) - TASCO, EPG, PTG, OR, GPSC and BGRIM 
3. Laggard and supported from earnings (short-term trading 1-3 months) - WHA, BANPU, SELIC, IHL, KTC, TASCO, KTB and BBL 
4. Stocks that benefit from the government's EV Car support measures (long-term trading, more than 6 months) - KCE, GPSC, PACO, IHL and AH 

5. Stocks that benefit from the rising interest rate trend (long term-trading, more than 6 months) - BLA, TIPH, SCB, KBANK and TTB 
6. Dividend Play (long-term trading, more than 6 months) - KKP, TCAP, TASCO, PSH, TISCO, SPCG, SC, WHAUP, CTW, ORI, RATCH, TVO, TTW and SPALI 
7. DCA - Long-term accumulative stocks (long-term trading, more than 1 year) - AOT, BEM, ADVANC, INTUCH, BDMS, HMPRO, KBANK and KKP 

CORE INVESTMENT 

Negative factors pressuring SET, recommend Selective  
Investment Ideas: 
 
 Investment Overview - We expect the SET today to move in a range of 1,640-1,665 points. 

Market is still under pressure from (1) the bond yield recovery over the past month that 

the 10-year U.S. bond yield rose more than 26bps, currently at 1.76%, partly reflecting 

concerns the Fed will raise interest rates more than three times in 2022 to ease 

inflationary pressures, including the added weight of the Fed's reduction of the balance 

sheet since mid 2022. (2) the situation of the epidemic of Omicron both domestically and 

internationally, and (3) the increased possibility of taxation from the sale of shares from 

the Revenue Department (still under study). For the investment strategy, we recommend 

selective stocks with specific positive factors such as BLA, TIPH, SCB, KBANK, TTB, 

PTG, SMD and TM, as well as anti-oil stocks and those in which the Laggard share price 

has earnings supported according to our Core Investment portfolio. 

 Inflation has continued to increase both at domestic and abroad which is also a factor that 

depresses overall investment, but we look positive on BLA, TIPH, SCB, KBANK and TTB. - 

Follow the U.S. inflation report on Wednesday (morning of 13 Jan, Thai time). Market 

Consensus expected the Headline CPI, a measure of inflation based on consumer spending, in 

December rose 7.1%YoY, a continued increase from November at 6.8%YoY, while the Core 

CPI (excluding food and energy) will increase 5.4%YoY, a continued increase from 4.9%YoY in 

November. The issue adds weight to the Fed's rate hikes by more than three times in 2022.  

According to the FedWatch Tool, the CME Group's weighed more than 90% that the Fed would 

raise interest rates by 0.25% at its March monetary policy meeting which is the month when the 

Fed ended its quantitative easing (QE) bond purchase program. For domestic inflation, it is still 

another risky. The Headline CPI of Thailand in December rising 2.17%YoY, despite an increase 

at a lower rate, but partly because of the measures of the government to limit the retail price of 

oil, while the Core CPI (excluding fresh food and energy prices) in December increased by 

0.29%YoY, making the overall picture in 2021, Thailand Headline CPI was at 1.23%, while the 

Ministry of Commerce expects the 2022 Headline CPI will average at 1.5%. We view the overall 

investment negative, but it is positive for those that benefit from the rising interest rate trend. 

We choose BLA, TIPH, SCB, KBANK and TTB based on our Core Investment portfolio. 

 Omicron situation increases the risk of market volatility in the next phase, looking at SMD and 

TM the most benefit - CCSA revealed the situation of the epidemic of Omicron species in the 

country,  a total of 5,397 cases have been reported, distributed in 71 provinces, and random 

tests from 2-8 Jan 2022 found 70.3% of the infected with the Omicron strain, 29.7% of the Delta 

strain, and most of them were travelers from abroad. The number of infections detected is 

currently the worst. (In the case of most people not complying with the UP) of the Ministry of 

Health study results. This makes it possible to see an increase of 30,000 cases per day within 

two months. However, the mortality rate is considered lower than expected. The statistics of 

deaths are in the best case. In the beginning, there were still deaths at a reduced rate. (But it is 

likely to increase in one month from the present). We are positive on SMD, TM and WINMED. 

 Weak oil price fundamentals, despite optimism on the supply side, choose PTG as top pick - 

WTI crude for February delivery closed at USD78.23 per barrel, down 67 cents (-0.9%) on 

concerns about the Omicron strain epidemic. Recently, Chinese Center for Disease Control and 

Prevention (CCDC) has confirmed that China has confirmed two cases of Omicron in Tianjin. 

(China's major port city) is the first case of Omicron in China. Strict travel control measures have 

been introduced to prevent the Omicron virus from spreading to many cities, especially Beijing 

and in order to meet the Chinese government's Zero-COVID goal. Although in the short-term, 

there will be positive factors from declining supply after Libyan oil production fell to just 729,000 

barrels per day (previously 1.3 million barrels per day) due to the closure of several oil wells, 

including the closure of oil pipeline maintenance, reflecting the fundamental factors of weak 

crude oil prices. We recommend anti-oil stocks based on our Core Investment portfolio. 

 Technical View - Technical stocks are recommended, we choose SICT, TCAP and TVO. 
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Foreign Markets: (InfoQuest) 

• U.S. stock markets: The Dow Jones Industrial Average closed at 36,068.87 points, down 162.79 
points (-0.45%), the S&P500 closed at 4,670.29 points, down 6.74 points (-0.14%), and the Nasdaq 
closed at 14,942.83 points, up 6.93 points (+0.05%). The Dow Jones Industrial Average fell, 
pressured by concerns about rising inflation, causing the Federal Reserve (Fed) to accelerate 
interest rate hikes. The Nasdaq, however, closed in positive territory on late-market buybacks in 
technology stocks. 

• European stock markets: The Stoxx Europe 600 index closed at 479.04 points, down 7.21 points 
(-1.48%). This was the biggest drop since the end of November due to rising bond yields pressuring 
on share prices in the technology sector and the rapid spread of the Omicron also affected the 
trading environment. 

 
Commodities: (InfoQuest) 
• Crude oil prices: WTI crude for February delivery closed at USD78.23 per barrel, down 67 cents  

(-0.9%), and Brent crude for March delivery closed at USD80.87 per barrel, down 88 cents (-1.1%). 

West Texas Intermediate (WTI) New York crude futures closed lower from concerns about the spread 

of the COVID-19 virus Omicron species affecting the demand for oil. However, the crude oil contract 

declined not much as the market continued to be supported by the unrest in Kazakhstan, which is a 

member of the OPEC+ group, including reports of lower oil production in Libya. 

• Gold price: COMEX (Commodity Exchange) gold contract for February delivery closed at 

USD1,798.8 per ounce, up USD1.4 (+0.08%). New York gold futures rose from buyback after the 

price of gold fell. The gold futures also closed below USD1,800 for the third consecutive day due to 

the U.S. dollar's appreciation and an increase in U.S. bond yields is a factor that pressures the 

market. 

• Coal price: Coal futures (Newcastle) for February delivery closed at USD196.5 per ton, up USD0.6 

(+0.31%). 

• Freight: Baltic Dry Index (BDI) closed at 2,277 points, down 12 points (-0.52%). 

 
Other News: 

• SNNP aims to grow 15-20%. Product sales are growing due to consumption. It is ready to issue a 

lot of high-margin products. Moreover, Vietnam market grows continuously that its candy factory is 

almost finished in the middle of the year, helping to increase the potential. It also aims to sell in 

Vietnam market with Bt1bn per year that makes the funds are interested and ask for investment. 

(Thunhoon) 

• TM reveals its business plan for 2022, preparing to add products for health and the elderly sold 

through the TM CARE SHOP platform. It is confident that antimicrobial products continue to grow 

and set a target for online sales of Bt10mn. It also prepares to deliver new products that make a lot 

of money and brings the products of Sahapat Group to sell to increase variety. (Thunhoon) 

• B plans to bring shares of the joint venture company "Theprittha" to be listed on the stock exchange 

within 2 years after the business tends to grow high from the demand for water in "Household-

industrial sector", aiming to add new ponds in the eastern region to support the EEC area and 

revealing that it is in the process of selecting a financial advisor, expected to finalize within January 

this year. (Thunhoon) 

 

 

 

 



        
      
 

 

3 โปรดอ่านหมายเหตุท้ายบทวิเคราะห์นี้ 

 

Daily Strategy 

 

Daily  Update  as of 11 Jan 22

Commodity Unit Close Chg %Chg

WTI $/bbl 78.90 -0.56 -0.7% -

Brent $/bbl 81.75 -0.24 -0.3% -

Coal Futures $/ton 196.50 0.60 0.3% +

Baltic Dry Index Point 2,277.00 -12.00 -0.5% -

Gold $/ounce 1,801.00 5.08 0.3%

Copper $/ton 9,591.00 36.00 0.4% +

Sugar Cent/lb 0.18 -0.00 -1.2% -

Rubber JPY/kg 176.60 2.90 1.7% +

Crude Palm Oil MYR/ton 1,241.75 -1.00 -0.1% -

Soybean Oil Cent/lb 58.81 -0.16 -0.3% -

Soybean Meal $/ton 423.30 1.70 0.4% -

Corn $/ton 606.50 2.00 0.3% -

Dollar Index Point 95.79 -0.45 -0.5% +

VIX Index % 19.40 0.64 3.4% -

US 10 Year Yield % 1.77 -0.01 -0.5% -

Thai 10 Year Yield % 2.08 -0.00 0.0% -

Bitcoin Future Coin/$ 41,725.00 -145.00 -0.3%

Source: Infoquest, AWS

Source: Infoquest, AWS

CPF, GFPT

SET

SET

SET

SET

Impact

PTTEP, TOP, BCP

PTTEP, TOP, BCP

BANPU

PSL, TTA

TVO

CPF, GFPT/ +TVO

KCE, HANA, SVI, DELTA

KSL, KTIS, KBS, BRR

STA, TRUBB

UVAN, CPI, VPO, LST

-0.7%

-0.3%

0.3%

-0.5%

0.3%

0.4%

-1.2%

1.7%

-0.1%

-0.3%

0.4%

0.3%

-0.5%

3.4%

-0.5%

0.0%

-0.3%

-6% -4% -2% 0% 2% 4% 6%

WTI

Brent

Coal Futures

Baltic Dry Index

Gold

Copper

Sugar

Rubber

Crude Palm Oil

Soybean Oil

Soybean Meal

Corn

Dollar Index

VIX Index

US 10 Year Yield

Thai 10 Year Yield

Bitcoin Future
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Mon Tue Wed Thu Fri

3 4 5 6 7

HOLIDAY

XD

UAC @ 0.08 (17/1/22)

XD

TTT @ 0.50 (21/1/22)

WFX @ 0.22 (19/1/22)

XD

ADB @ 0.00556 (21/1/22)

ADB @ 10:1 (21/1/22)

CHAYO @ 0.0018519

CHAYO @ 30:1

10 11 12 13 14

17 18 19 20 21

XD

NV @ 0.35 (3/2/22)

24 25 26 27 28

XD

KTIS @ 0.10 (14/2/22)

31

*Remark: Stock @ Dividend Baht per Share (Payment Date)

**Remark: Stock @ Existing Share:Stock Dividend (Payment Date)

Jan-22

Date Regions

12 Jan 22 CH

12 Jan 22 US

12 Jan 22 US

13 Jan 22 US

13 Jan 22 US

14 Jan 22 US

14 Jan 22 US

Economic Indicators

Consumer Price Index (Dec)

Crude Oil Inventories

Michigan Consumer Sentiment Index (Jan)

Retail Sales (Dec)

Consumer Price Index excl. Food & Energy (Dec)

Initial Jobless Claims

Producer Price Index (Dec)
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 CG Report 
 

 
Corporate Governance Report Rating (CG Score) as of 24 August 2021 

Corporate Governance Report (CGR)  

 

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) 

regarding corporate governance is made pursuant to the policy of the Office of the Securities 

and Exchange Commission. The survey of the IOD is based on the information of a 

company listed on the Stock Exchange of Thailand and the Market for Alternative 

Investment disclosed to the public and able to be accessed by a general public investor. 

The result, therefore, is from the perspective of a third party. It is not an evaluation of 

operation and is not based on inside information.  The survey result is as of the date 

appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the 

survey result may be changed after that date, Asia wealth Securities Company Limited does 

not confirm nor certify the accuracy of such survey result. 

 



 
 

 

 CG Report 
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Anti-Corruption Progress Indicator (as of 24 August 2021) 

Certified  

Declared 

Anti-Corruption Progress Indicator  

 The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of 

Thailand, which is assessed by Thaipat Institute, is made in order to comply with the policy and sustainable 

development plan for the listed companies of the Office of the Securities and Exchange Commission. Thaipat 

Institute made this assessment based on the information received from  the listed company, as stipulated in the form 

for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report 

(Form 5 6 - 2 ) , or other relevant documents or reports of such listed company. The assessment result is therefore 

made from the perspective of Thaipat Institute that is a third party. It is not an assessment of operation and is not 

based on any inside information.  

Since this assessment is only the assessment result as of the date appearing in the assessment result, it 

may be changed after that date or when there is any change to the relevant information. Nevertheless, AWS does 

not confirm, verify, or certify the accuracy and completeness of the assessment result.  



 
 

 

 CG Report 
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Benjaphol Suthwanish Head of Research 

Strategist, Energy, 

Petrochemical, 

Transportation 

Benjaphol.su@asiawealth.co.th 02 680-5056 

Kamin Jatejarungwong  
Fundamental 

Analyst 
Banking, Finance Kamin.ja@asiawealth.co.th 02-680-5094 

Waralee Phichairatanaphong Assistant Analyst  
Health Care, Commerce, 

F&B 
    

Thongchai Pungcharoenkul Assistant Analyst  Property Development, ICT     

Jirayut Jintanasarn  Assistant Analyst  Small cap, MAI     

Nutthanid Ratwiwattanapong Assistant Analyst  
Electronic Components, 

Automotive, MAI 
    

Thanaporn Khukriangkai  Research Support        

Definition of Ratings  

 

Equity:  

BUY   "BUY" The current price is lower than intrinsic value with 10% return expected. 

TRADING "TRADING" The current price is lower than intrinsic value with an expected return of 0% - 10%. 

TRADING BUY  "TRADING BUY" There are issues that have a positive effect on the share price in the short-term or it is likely 

to revise earnings estimate although the current price is higher than intrinsic value.  

SELL   "SELL" The current price is higher than intrinsic value.  

 

Sector:  

OVERWEIGHT  "OVERWEIGHT" due to expecting higher returns than the market. 

NEUTRAL "NEUTRAL" due to the expected return that is equal to the market. 

UNDERWEIGHT  "UNDERWEIGHT" due to expecting lower returns than the market. 

 

Research Department 

 

This Report has been prepared by Asia Wealth Securities Company Limited (”AWS”). The information in here has been obtained 

from sources believed to be reliable and accurate, but AWS makes no representation as to the accuracy and completeness of 

such information. Information and opinions expressed herein are subject to change without notice. AWS does not accept any 

liability for any loss or damage of any king arising out of the use of such information or opinions in this report. Before making your 

own independent decision to invest or enter into transaction, investors should study this report carefully and should review 

information relating. All rights are reserved. This report may not be reproduced, distributed or published by any person in any 

manner for any purpose without permission of AWS. Investment in securities has risks. Investors are advised to consider carefully 

before making investment decisions. 
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