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Major Indices        Close       Chg  %Chg 

 SET 1,660.27 -16.60 -0.99 

 SET50 987.60 -9.07 -0.91 

 SET P/E (x) 20.85   

 SET P/BV (x) 1.79   

 SET Div. Yield (%) 2.10   

 Market Cap (Btmn) 19,636,540.98   

 Trading Value (Btmn) 113,953.45   

US    

Dow Jones 35,368.47 -543.3 -1.5 

S&P 500 4,577.11 -85.7 -1.8 

NASDAQ 14,506.90 -386.9 -2.6  

Europe     

UK 7,563.55 -47.7 -0.6 

Germany 15,772.56 -161.2 -1.0 

France 7,133.83 -67.8 -0.9 

ASIA    

Japan 28,257.25 -76.3 -0.3 

China 3,569.91 +28.3 +0.8 

Indonesia 6,614.06 -31.0 -0.5 

Philippines 7,343.96 +120.1 +1.7 

Commodity Futures      

WTI Crude ($/barrel) 84.83  +1.09  +1.3 

Brent Crude ($/barrel) 87.51  +1.03  +1.19 

Gold ($/ounce) 1,812.4  -4.1  -0.23 

FX Rates     

 USD/THB 33.01  -0.2  -0.6% 

Most Active Value    

KBANK, TKC, GULF, GUNKUL and BBL   

Trading Summary (Btmn)   Buy   Sell Net 

  Institution  6,522 9,152 -2,630 

  Proprietary  9,997 9,994 +3 

  Foreign 41,500 44,457 -2,957 

  Individuals 55,933 50,350 +5,584 
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, BBL 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 

Continuous pressure on SET  
Investment Ideas: 
 
 Investment Overview - We expect the SET today to move within the range of 1,650-1,680 

points. We expect the SET to continue negative sentiment after yields on U.S. 2-year and 
10-year treasury bonds (bond yield) rose to 1.055% and 1.884% (this morning, 19 Jan), 
adding weight to the Fed's tightening monetary policy. (The FOMC meeting is scheduled 
for 25-26 Jan). Although we believe that the Bank of Thailand's monetary policy will 
continue to relax, we expect the MPC to increase interest rates in 1Q23. Short-term 
selective investment strategy remains speculative, in line with bond yields and rising 
crude oil prices in the short-term. We choose BLA, PTTEP, PTT, SPRC, TOP, KBANK and 
BBL, as well as domestic play stocks that benefit from government economic stimulus 
measures. 

 The BOJ kept interest rates unchanged, against the PBOC's announcement of interest rate cuts 
to increase monetary stimulus - The Bank of Japan (BOJ) kept the policy rate unchanged at  
-0.1% and kept its target the yield on 10-year government bonds stood at around 0%. The Bank 
of Japan (BOJ) governor comments that there is no need to change monetary policy at present 
or discuss raising interest rates as it is believed that the increase in inflation is only a temporary 
situation. However, the implementation of the central bank's monetary policy in each region is 
different which previously central bank of China announced the policy interest rate cut (One-
year loan interest rate) fell 0.10% to 2.85%, the first rate cut since April 2021, as well as injecting 
RMB200bn (USD31.5bn) into the financial system to help China's GDP in 2022 continues to 
meet its growth target of 5.1% (Market Consensus estimates GDP growth rate in 2022 is 4.3%). 

 Oil play still has short-term support by choosing PTTEP and SPRC as top picks. - WTI crude for 
February delivery closed up USD1.61 (+1.9%). Crude oil prices returned above USD85 per 
barrel. This is based on fundamentals of seasonal demand and Libya oil production that fell to 
just 729,000 barrels per day (previously 1.3mn barrels per day) due to the closure of several oil 
wells, including the closure of oil pipeline maintenance. In addition, short-term issues that are 
not related to fundamentals is the concern about the unrest in the Middle East after the Houthi 
rebels attack on the inner UAE near the Abu Dhabi National Oil Company (ADNOC) earlier this 
week. Attacks on UAE oil utilities deal a limited amount of damage, but the incident reflects how 
the Houthi rebels can advance into the inner UAE, especially in oil-producing areas. This raised 
concerns that the tensions in the Middle East could escalate in the short-term. This could also 
affect future nuclear deals between Iran and the United States, as the Houthi rebels are an 
armed group backed by the Iranian government. We are optimistic on oil play stocks, namely 
PTT (Buy, TP Bt48), PTTEP (Buy, TP Bt140), TOP (Buy, TP Bt66) and SPRC (Buy, TP Bt12.8) 
remained a stock that received positive factors from the increase in crude oil prices. 

 Still giving weight to stocks in the Domestic Play sector, supported by the government's 
economic stimulus measures - Ministry of Finance is in the process of discussing with relevant 
agencies regarding the consideration of increasing the project time of Half-Half, Phase 4 to 3 
months from the original 2 months, including discussing the conditions for all project 
implementation as for the start of the project, as soon as 21 Feb, registration will be opened for 
a new round and identity confirmation on 14 Feb, still requiring approval from the NESDC, 
including the use of money from the Royal Decree to borrow money before the cabinet 
presentation at the end of the week. On this point, we look positively at HMPRO, DOHOME, 
MAKRO, OSP, CBG, CRC and BJC. 

 Today’s research reports - Earnings Preview: IRPC and BDMS 
 Earnings Preview: IRPC (Buy, TP Bt4.8) Expect 4Q21 to decline QoQ due to weak 

petrochemicals - Expect 4Q21 net profit to drop 7%QoQ from declining Market GIM, but full-
year 2021 returns to net profit again. The petrochemical business will still put pressure on 2022 
earnings from new production capacity, but the 2H21 dividend is still attractive. Expected to pay 
at least Bt0.12 (Div.Yld. 3.0%). Recommend "Buy" with a target price of Bt4.8. 

 Earnings Preview: BDMS (Buy, TP Bt27.0) Expect impressive 4Q21 net profit growth - Expect 
normalized profit to grow 86%YoY, but drop 9%QoQ. The recovery of non-COVID-19 patients 
boosts profit in 4Q21 to grow YoY. Cancellation of Test&Go has limited impact due to AHQ. 
Opening of the country to support gradual recovery of foreign patients. There are plans to 
expand hospitels to accommodate the increasing number of COVID-19 patients. Recommend 
"Buy" with a target price of Bt27.00 based on DCF method. 

 Technical View - Technical stocks are recommended, we choose UREKA, BBL and PTTEP. 
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Foreign Markets: (InfoQuest) 

• U.S. stock markets: The Dow Jones Industrial Average closed at 35,368.47 points, down 543.34 
points (-1.51%), the S&P500 closed at 4,577.11 points, down 85.74 points (-1.84%), and the 
Nasdaq closed at 14,506.90 points, down 386.86 points (-2.60%). The Dow New York Stock 
Exchange fell more than 500 points on selling bank shares, especially after the disappointing 
earnings report, including the selling force of shares in the technology group from U.S. bond yields 
increased to the highest level in two years. 

• European stock markets: The Stoxx Europe 600 index closed at 479.79 points, down 4.72 points 
(-0.97%). European stock markets ended their lowest in a week, with technology stocks decreasing 
the most. While the rise in short-term bond yields of the U.S. reflected increasing forecasts that the 
U.S. Federal Reserve (Fed) will raise interest rates as soon as possible in March. 

 
Commodities: (InfoQuest) 
• Crude oil prices: WTI crude for February delivery closed at USD85.43 per barrel, up USD1.61 

(+1.9%), and Brent crude for March delivery closed at USD87.51 per barrel, up USD1.03 (+1.2%). 

West Texas Intermediate (WTI) New York futures rose. It hit its highest point in seven years after 

reports that Houthi rebels launched an attack on the United Arab Emirates (UAE), raising concerns 

that the situation in the Middle East would intensify and affect the oil supply. 

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

USD1,812.4 per ounce, down USD4.1 (-0.23%). New York gold futures were down, being pressured 

by the appreciation of the U.S. dollar and an increase in U.S. government bond yields amid the 

expectation that the Federal Reserve (Fed) will raise interest rates in March. 

• Coal price: Coal futures (Newcastle) for February delivery closed at USD214.9 per ton, down 

USD2.1 (-0.97%). 

• Freight: Baltic Dry Index (BDI) closed at 1,644 points, down 87 points (-5.03%). 

 

 
Other News: 

• ASAP has passed the low point! Second-handed car prices return strong - rental cars are back 

supporting strong recovery. "Songwit" makes a big business transformation set up a team to build 

a trading platform "USCAR" to meet the new world hoping to expand the ecosystem wider. This 

year's insurance business has grown 10 times in three years. The study of issuing tokens to build 

ecosystems is clearly expected during this April. (Thunhoon) 

• GULF reveals digital assets will drive Thailand high growth opportunity and expected to set up an 

exchange within 3-6 months, joining Binance, pointing out that the future will go forward on carbon 

credit, power purchases. Peer to Peer this year, it is aiming for 60% revenue growth, negotiating 

external M&A deals - many more deals construction of a dam power plant in Laos. (Thunhoon) 

• BBIK keeps growing by setting a target for 2022 earning at least 30% increase in revenue from the 

expansion of almost all major service groups. It believes that the demand for digital transformation 

continues to increase and showcasing the results of the past year through serving at least 30 major 

customers. (Thunhoon) 
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Daily  Update  as of 19 Jan 22

Commodity Unit Close Chg %Chg

WTI $/bbl 83.74 -0.08 -0.1% -

Brent $/bbl 86.48 0.42 0.5% +

Coal Futures $/ton 221.00 0.50 0.2% +

Baltic Dry Index Point 1,644.00 -87.00 -5.0% -

Gold $/ounce 1,812.86 -5.67 -0.3%

Copper $/ton 9,659.00 -221.00 -2.2% -

Sugar Cent/lb 0.19 0.00 1.9% +

Rubber JPY/kg 179.20 -2.10 -1.2% -

Crude Palm Oil MYR/ton 1,263.50 -13.50 -1.1% -

Soybean Oil Cent/lb 58.41 0.00 0.0% -

Soybean Meal $/ton 406.20 -2.10 -0.5% +

Corn $/ton 598.25 11.50 2.0% -

Dollar Index Point 95.25 0.06 0.1% -

VIX Index % 22.79 3.60 18.8% -

US 10 Year Yield % 1.88 0.05 2.7% +

Thai 10 Year Yield % 2.21 -0.00 0.0% -

Bitcoin Future Coin/$ 42,300.00 -820.00 -1.9%

Source: Infoquest, AWS

Source: Infoquest, AWS

TVO

CPF, GFPT/ +TVO

KCE, HANA, SVI, DELTA

KSL, KTIS, KBS, BRR

STA, TRUBB

UVAN, CPI, VPO, LST

Impact

PTTEP, TOP, BCP

PTTEP, TOP, BCP

BANPU

PSL, TTA

CPF, GFPT

SET

SET

SET

SET

-0.1%

0.5%

0.2%

-5.0%

-0.3%

-2.2%

1.9%

-1.2%

-1.1%

0.0%

-0.5%

2.0%

0.1%

2.7%

0.0%

-1.9%

-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

17 Jan 22 CH

17 Jan 22 CH

18 Jan 22 JP

18 Jan 22 JP

20 Jan 22 CH

20 Jan 22 EU

20 Jan 22 US

20 Jan 22 US

20 Jan 22 US

21 Jan 22 JP

21 Jan 22 TH Balance of Trade (Dec)

Gross Domestic Product (4Q)

BoJ Interest Rate Decision

Initial Jobless Claims

Consumer Price Index (Dec)

Retail Sales (Dec)

BoJ Monetary Policy Statement  

BoC Interest Rate Decision

Existing Home Sales (Dec)

BoJ Monetary Policy Meeting Minutes 

Crude Oil Inventories

Economic Indicators
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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.  
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Kamin Jatejarungwong  
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Analyst 
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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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