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Major Indices        Close       Chg  %Chg 

 SET 1,657.62 +4.59 +0.28 

 SET50 985.96 +2.25 +0.23 

 SET P/E (x) 20.80   

 SET P/BV (x) 1.79   

 SET Div. Yield (%) 2.10   

 Market Cap (Btmn) 19,591,219.82   

 Trading Value (Btmn) 89,096.14   

US    

Dow Jones 36,231.66 -4.8 -0.0 

S&P 500 4,677.03 -19.0 -0.4 

NASDAQ 14,935.90 -145.0 -1.0  

Europe     

UK 7,485.28 +34.9 +0.5 

Germany 15,947.74 -104.3 -0.7 

France 7,219.48 -30.2 -0.4 

ASIA    

Japan 28,478.56 -9.3 -0.0 

China 3,579.54 -6.5 -0.2 

Indonesia 6,701.32 +48.0 +0.7 

Philippines 7,011.11 -74.4 -1.1 

Commodity Futures      

WTI Crude ($/barrel) 78.90 -0.56 -0.70 

Brent Crude ($/barrel) 81.75  -0.24  -0.29 

Gold ($/ounce) 1,797.4 +8.20 +0.46 

FX Rates     

 USD/THB 33.37 +0.17 +0.52 

Most Active Value    

KBANK, PTTEP, EA, ADVANC and GPSC 
Sector: Top Gainer  

ENERG, BANK, TRANS, INSUR and FOOD 
Sector: Top Loser 

COMM, ICT, PKG, PROP and CONMAT 

Trading Summary (Btmn)   Buy   Sell Net 

  Institution  6,343 9,046 -2,703 

  Proprietary  8,861 8,135 +727 

  Foreign 39,219 37,421 +1,798 

  Individuals 34,673 34,495 +179 
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 

Focus on Selective, risk factors still pressuring SET  
Investment Ideas: 
 
 Investment Overview - We expect the SET this week (10-14 Jan) to move within the range 

of 1,625-1,680 points. Last week, the SET was unchanged that the market closed on 
Friday (7 Jan) at 1,657.62 points with the SET rising to a weekly high of 1,677.95 points 
from buying pressure in the energy sector and financial group before being downgraded 
due to growing concerns after the Fed released the latest FOMC meeting that there was 
a possibility of downsizing the balance sheet, the increasing possibility of taxation on 
the sales of shares (still under study), and the situation of the epidemic of Omicron both 
domestically and internationally. However, the SET still has average daily trading volume 
which increased 43% to Bt97bn. For the overall investment this week, we expect the SET 
to continue moving in a sideways downward direction from the end of last week. We 
weigh on the Fed's tightening monetary policy. The epidemic situation of Omicron in the 
country affects the market not that much, and we expect to see the number of new cases 
surpass 10,000 this week from the Ministry of Health had forecasted. The investment 
strategy is still based on emphasizing Selective, weighting on the stocks in the group 
that benefits from recovering domestic purchasing power, the anti-oil sector and the 
sector where the Laggard share price has boosted our Core Investment portfolio. 

 We believe the Fed will pursue a tighter policy even as the December non-farm payroll's lower-
than-expected report puts pressure on the investment outlook - The U.S. Department of Labor 
reported on the number of non-farm payrolls increased only 199,000 positions in December 
(estimated 422,000 positions). We maintain the same view on the Fed's accelerating rate hikes 
once the Fed ends its QE programme, adding weight to the Fed's increase in interest rates more 
than three times in 2022 and the increasing weight of the likelihood of the Fed's policy action. 
QE scaled down to reduce inflationary pressures even reports of non-farm payrolls will increase 
below expectations, there is still an increase with the report also stated the average hourly wage 
of workers rose 0.6%MoM and 4.7%YoY, while the unemployment rate dropped to 3.9% 
(expected 4.1%), the lowest level since February 2020 that is reflecting the overall economic 
recovery strongly, including the inflation rate that still has the opportunity to increase. 

 No lockdown, but adjusting the control measures to thicken. Expect limited impact, recommend 
stocks that benefit from domestic purchasing power, choose SPRC, BEM, CPALL, OSP, CBG 
LH and HMPRO as top picks - 6 key issues from the CCSA meeting (1) increase control area 
(orange) from 39 provinces into 69 provinces (2) postponing the opening of entertainment 
venues, but relaxed to adjust to a restaurant (3) adjust the areas for tourism (blue) to drink 
alcohol in restaurants until 9 p.m. (4) ask for cooperation to work from home until 31 Jan (5) add 
Sandbox for 3 provinces: Krabi-Phang Nga-Islands in Surat namely Koh Samui, Koh Phangan, 
Koh Tao and (6) suspend Test&Go registration. We have a neutral view. The level of control 
measures has not yet been announced until the announcement of the lockdown in some 
important areas or lockdown all over the country. We view that the impact on the economic 
situation and the investment sentiment is limited. Consequently, stocks that benefit from 
domestic purchasing power in our Core Investment portfolio remain attractive. 

 Possibility to increase the diesel price ceiling above Bt30 per liter. We view PTG the most 
positively. - Oil Fuel Fund Office (OFFO) is reviewing measures to freeze diesel prices not to 
exceed Bt30 per liter until the end of March 2022, considering that the diesel price ceiling of not 
more than Bt30 per liter has been in use for more than 15 years and is inconsistent with the 
current economic situation. The fuel fund had to bear the burden too much to help fix the price. 
As a result of the use of the oil fund mechanism to subsidize (since Oct 2021), the price of diesel 
fuel is fixed at Bt30 per liter, resulting in the oil fund's position as of 2 Jan, negative Bt5.945bn. 
We believe that although there is still no clarity about the increase in diesel price fixing ceiling, 
there is a high probability due to the diesel price ceiling not exceeding Bt30 per liter is 
inconsistent with the current economic situation. Meanwhile, the increase in the diesel price 
ceiling will reduce the impact on operators in the oil station group, especially PTG, whose diesel 
sales share is more than 80%, despite the short-term performance (4Q21) of the oil station 
group is still expected to be weak, we believe the share price reflects all such negative factors. 
This brings us back to our positive view on oil station stocks (OR, PTG, BCP and SUSCO). We 
choose PTG and OR as attractive investment stocks. 

 Technical View - We expect the SET today to move between 1,645-1,670 points. Technical 
stocks are recommended, we choose THRE, ASIAN and BCP. 
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Foreign Markets: (InfoQuest) 

• The U.S. stock markets: The Dow Jones Industrial Average closed at 36,231.66 points, down 4.81 
points (-0.013%), the S&P500 closed at 4,677.03 points, down 19.02 points (-0.41%), and the 
Nasdaq closed at 14,935.90 points, down 144.96 points (-0.96%). The Dow Jones Industrial 
Average fell and declined in the first week of 2022, partly due to selling pressure after the market 
returned to the worry about the trend of raising interest rates in the U.S. after the meeting of the 
Fed on 14-15 Dec was released on Wednesday (5 Jan), the Fed viewed the labor market as very 
tight and signaled that the Fed may need to raise interest rates sooner than expected to curb 
inflation, including concerns about the situation of the epidemic of the Omicron. Last week, the Dow 
Jones was down 0.3%, the S&P500 was down 1.9% and the Nasdaq was down 4.5%. 

• European stock markets: The Stoxx Europe 600 index closed at 486.25 points, down 1.91 points 
(-0.39%). European stocks markets declined as investors sold stocks due to the concern about 
rising inflation, including the increase in the number of COVID-19 cases. Last week, Stoxx Europe 
600 dropped 0.3%. 

 
Commodities: (InfoQuest) 
• Crude oil prices: WTI crude for February delivery closed at USD78.90 per barrel, down 56 cents  

(-0.7%), and the Brent crude oil for March delivery closed at USD81.75 per barrel, down 24 cents  

(-0.3%). West Texas Intermediate (WTI) New York futures were lower from profit taking after being 

disappointed with the number of U.S. non-farm payrolls was lower than expected although the market 

remains concerned about the oil supply caused by the unrest in Kazakhstan and declining oil 

production in Libya. Currently, oil production in Libya has dropped by more than 500,000 barrels per 

day due to the closure of many oil wells, including the closure of oil pipeline maintenance. Last week, 

WTI crude for February delivery and Brent crude for March delivery were up 4.9% and 5.1%. 

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

USD1,797.4 per ounce, up USD8.2 (+0.46%). New York gold futures rose because investors bought 

gold contracts as a safe haven asset after being disappointed with the disclosure of U.S. employment 

data lower than expected. Last week, the COMEX (Commodity Exchange) gold contract for February 

delivery was down 1.7%. 

• Coal price: Coal futures (Newcastle) for February delivery closed at USD177.0 per ton, down 

USD3.0 (-1.67%). 

• Freight: Baltic Dry Index (BDI) closed at 2,289 points, down 7 points (-0.3%). 

 
Other News: 

• PTG indicates that 2022 refueling volume will recover and aims to increase the target from 10%, 

marketing cost back to Bt1.80-1.90 per liter, hopes to float LPG and move forward to install electric 

car chargers to 30 places, set an investment budget of Bt4-5bn, expand service stations and 

penetrate non-oil businesses to increase profit margin. (Thunhoon) 

• JWD will book about Bt200mn in revenue from joint investment in cold storage warehouse with TU. 

It plans to jointly invest again in the future that "Chawanin Bunditkitsada" sets revenue in 2022 will 

increase not less than 20% from investments while the core business continues to grow. 

(Thunhoon) 

• BAFS restructures its business into clean energy business focusing on investing in utilities and 

energy businesses, business development to increase revenue by 50% of total revenue, confident 

this year that refueling sales will grow 125%YoY and ground service sales will increase 11%YoY 

after being able to deliver oil through the northern pipeline completely by over 570 kilometers which 

is expected to increase the oil market share in the northern to 20%. (Thunhoon) 
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Daily  Update  as of 10 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 195.90 -0.60 -0.3% -

Baltic Dry Index Point 2,289.00 -7.00 -0.3% -

Gold $/ounce 1,795.92 5.22 0.3%

Copper $/ton 9,591.00 36.00 0.4% +

Sugar Cent/lb 0.18 -0.00 -0.8% -

Rubber JPY/kg 173.70 -2.10 -1.2% -

Crude Palm Oil MYR/ton 1,242.75 -54.00 -4.2% -

Soybean Oil Cent/lb 58.97 -0.34 -0.6% -

Soybean Meal $/ton 421.60 -2.00 -0.5% +

Corn $/ton 604.50 1.75 0.3% -

Dollar Index Point 95.79 -0.45 -0.5% +

VIX Index % 18.76 -0.85 -4.3% +

US 10 Year Yield % 1.77 0.02 1.0% +

Thai 10 Year Yield % 2.03 -0.00 0.0% -

Bitcoin Future Coin/$ 41,870.00 -1,345.00 -3.1%

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%

-0.3%

0.3%

0.4%

-0.8%

-1.2%

-4.2%

-0.6%

-0.5%

0.3%

-0.5%

-4.3%

1.0%

0.0%

-3.1%

-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 
 

6 

โปรดอ่านหมายเหตุท้ายบทวิเคราะห์นี้ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

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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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. 

 



 
 

 

 CG Report 
 

8 

โปรดอ่านหมายเหตุท้ายบทวิเคราะห์นี้ 

 

 

 

 

  

Head Office (Mercury Tower) Srinakarin 

540 Mercury Tower (BTS Chit Lom Exit 4) 5th Floor 501 Room, 14th 

Floor, Ploenchit Road, Lumphini, Pathumwan, Bangkok 10330 

59/5 Paradise Place Suanluang, 4th Floor, Room B407-2, 

Srinakarin Road, Nongbon, Pravet, Bangkok 10250 

Telephone :  0-2680-5000 and 0-2034-4700  FAX  :  0-2680-5111 Telephone  :  0-2014-2000  FAX  :  0-2014-2001 

Rayong Sriracha 

356/18 Sukhumvit Road, Nuen-Phra, Muang, Rayong 21000 

135/99 Tukcom Sriracha (Room G15) Sukhumvit Road, 

Sriracha, Chonburi 20110 

Telephone :  033-682-475  FAX  :  038-807-200 Telephone  :  038-772-777  FAX  :  038-772-781 

Chiang Mai Sing Buri 

161/9 Green Plus Mall III, Chiang Mai-Lampang Road, Nong Pa 

Khrang, Muang, Chiang Mai 50000 891/21 Khun San Road, Bang Phutsa, Muang, Sing Buri 16000 

Telephone  :  052-070-738  FAX  :  052-070-739 Telephone :  036-694120   FAX :  036-694121 

 

 

 

 

 

 

 

 

 

 

 

 

Asia Wealth Securities Company Limited 


