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Major Indices        Close       Chg  %Chg 

 SET 1,662.72 -33.73 -1.99 

 SET50 1,004.86 -16.82 -1.65 

 SET P/E (x) 20.07   

 SET P/BV (x) 1.73   

 SET Div. Yield (%) 2.57   

 Market Cap (Btmn) 19,668,454.10   

 Trading Value (Btmn) 126,557.78   

US    

Dow Jones 33,223.83 +92.07 +0.28 

S&P 500 4,288.70 +63.20 +1.50 

NASDAQ 13,473.58 +436.10 +3.34 

Europe     

UK 7,207.01 -291.17 -3.88 

Germany 14,052.10 -579.26 -3.96 

France 6,521.05 -259.62 -3.83 

ASIA    

Japan 25,970.82 -478.79 -1.81 

China 3,429.96 -59.19 -1.70 

Indonesia 6,817.82 -102.24 -1.48 

Philippines 7,212.23 -151.98 -2.06 

Commodity Futures      

WTI Crude ($/barrel) 94.2  +1.39  +1.5% 

Brent Crude ($/barrel) 99.08  +2.24  +2.31 

Gold ($/ounce) 1,926.3  +15.9  +0.83 

FX Rates     

 USD/THB 32.45  +0.06  +0.18 

Most Active Value    

KBANK, PTTEP, BBL, CPALL and  BDMS 

Trading Summary (Btmn)   Buy   Sell Net 

  Institution  7,271 8,658 -1,387 

  Proprietary  10,189 10,694 -505 

  Foreign 56,278 59,261 -2,984 

  Individuals 52,821 47,945 +4,876 

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, KBANK, AWC, LH, SC and ORI 

2. Dividend Play (long-term trading, more than 6 months) - KKP, TISCO, TCAP, LH, QH, AP, SPALI, ORI, RATCH, TVO 
and TASCO 

3. DCA - Long-term accumulative stocks (long-term trading, more than 1 year) - PTT, AOT, ONEE, BEM, GULF, 
ADVANC, INTUCH, BDMS, XPG, HMPRO, KBANK and KKP 

CORE INVESTMENT 

Expect SET to recover but fluctuate, the time to accumulate  
Investment Ideas: 
 
 Investment overview - We expect the SET today to move in a frame of 1,645-

1,685 points, hoping for a short-term recovery of the SET from the remarks that 
the attack on Ukraine will end sooner than expected, and there is a chance that 
Ukraine may declare its surrender and negotiate with Russia. Although in the 
near term the recovery is still volatile that the aforementioned event has little 
direct impact on Thailand, there are the indirect effects from the overall 
economy both the global trade activities between the SEA region and Europe, 
including the increase in crude oil prices. This is a factor that puts pressure on 
the economic recovery in the EM sector, including Thailand, and we see it as a 
good point to buy a new round of shares. For the investment strategy, we look 
into two groups (1) short-term speculation that recommend stocks in the group 
of oil play benefiting from rising crude oil prices such as BANPU, PTTEP, TOP, 
BCP and PTT, which significantly increased crude oil prices in 1Q22 add weight 
to the adjustment of crude oil price assumptions, including adjusting the 
earnings forecast and the target price increases, However, investing in such 
stocks is highly volatile that is not suitable for investors who are unable to bear 
the risk of short-term volatility and (2) accumulating declining stocks until the 
valuation becomes attractive that the fundamentals have not changed from the 
aforementioned events. We also weigh stocks in the hospital sector such as 
BDMS and BH, as well as travel-related stocks such as AOT, MINT and ERW, 
domestic transportation which is BEM and DMT, and banking which is KBANK, 
BBL, SCB and TTB. Issues to follow this week are PCE and U.S. Core PCE Price 
Index on 25 Feb, which is the inflation index the Fed gives weight in 
determining the direction of monetary policy.  

 Trading Ideas: We also weigh stocks in the tourism sector from the relaxation of 
screening measures to support the high season of tourism, choosing AOT, MINT and 
ERW as the top picks. – Positive factor from the major CCSA meeting, resolved to 
relax the tourist screening measures to support the high season of tourism. It will be 
positive for stocks in the tourism-related sector both aviation business and hotel 
business, namely AOT, AAV, BA, ERW, MINT, CENTEL, SHR, M and SPA. 

 Expect the SET to remain volatile despite positive signals for the sooner-than-
expected situation termination – We expect the SET to recover in the short-term. but 
fluctuating direction. Although Thailand was not much directly affected by such 
events, a study of past data found that the SET responded significantly negatively to 
the events of the war. The Persian Gulf War is a war in the Persian Gulf region 
between the combined forces of 34 nations led by the U.S. against Iraq after the Iraq 
invasion and annexation of Kuwait, beginning 2 Aug 1990, the impact was 
immediately reduced on the day of the incident of 13.3 points (-1.16%) and decreased 
239 points (-20.9%) within 1 week. The Persian Gulf War ending 28 Feb 1991. While 
case studies on the impact on the SET from the attacks, including (1) a case study of 
September 11 attacks on 11 Sep 2001; (2) case studies of the attack on two oil 
terminals of Saudi Aramco at the Abqaiq and Khurais oil fields on 14 Sep 2019; and 
(3) case studies of Houthi rebels in Yemen have deployed drones to attack an Abu 
Dhabi oil refinery on 17 Jan 2022. The response from the SET at different times is 
small and not the exact direction,  partly due to each time period being more affected 
by other factors. However, it is still difficult to assess the impact on the SET from the 
Russian-Ukrainian war, but if it is prolonged, it will be a negative sentiment on risky 
assets, including stock markets and Cryptocurrency. While the SET reflects concern 
over the Ukraine-Russia situation with uncertainty since the beginning of the week 
for 50.48 points (-2.9%). 

 Technical View - Technical stocks are recommended, we choose BDMS, BEM and 
ILM. 
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Foreign Markets: (InfoQuest) 

• U.S. stock markets: The Dow Jones Industrial Average closed at 33,223.83 points, up 92.07 points 
(+0.28%), the S&P500 closed at 4,288.70 points, up 63.20 points (+1.50%), and the Nasdaq closed 
at 13,473.59 points, up 436.10 points (+3.34%). The Dow New York Stock Exchange rose, while 
the Nasdaq rose sharply with strong buybacks in the technology sector at the end of the market. 
However, the trading environment continues to be pressured by concerns about the tense situation 
in Ukraine. 

• European stock markets: The Stoxx Europe 600 index closed at 438.96 points, down 14.90 points 
(-3.28%). European stock markets declined to hit their lowest point in nine months. Banking and 
auto stocks were sold heavily after Russia opened a full-scale invasion of Ukraine. 

 
Commodities: (InfoQuest) 
• Crude oil prices: WTI crude for April delivery closed at USD92.81 per barrel, up 71 cents (+0.8%), 

and Brent crude for April delivery closed at USD99.08 per barrel, up USD2.24 (+2.3%) to its highest 

level since 2014. West Texas Intermediate (WTI) New York crude futures rose for the third 

consecutive day after reports that Russia used military operations to invade Ukraine. The news 

pushed WTI oil prices above USD100 during the day. 

• Gold price: COMEX (Commodity Exchange) gold contract for April delivery closed at USD1,926.3 

per ounce, up USD15.9 (+0.83%). Gold contract rose for the third consecutive day since investors 

bought gold as a safe haven asset after it was reported that Russia launched an invasion of Ukraine. 

• Coal price: Coal futures (Newcastle) for March delivery closed at USD271 per ton, up USD33.85 

(+14.27%). 

• Freight: Baltic Dry Index (BDI) closed at 2,187 points, down 57 points (-2.54%). 

 
Other News: 

• EA shows results in 2021, profits of Bt6.1bn, a growth of 17.21%, revenues of over Bt200.5 bn. 

Battery business - electric vehicles earns more than Bt1.0122bn, growing 1,067.74%. It pays 

Bt1.119bn for dividends 0.30 baht per share, gearing up to deliver electric cars and going forward 

with a full battery factory. (Thunhoon) 

• ASW taps to pay a dividend of 0.40 baht per share, ready to give away 3 to 1 warrants after 2021. 

It shows a strong performance, earning more than Bt5.034bn, growing 19% with a new record. 

"Krom Chet Wiphanpong" is confident in the trend of results in 2022 that continues to grow for all-

time high continuously. It sets a sales target of more than Bt10bn and a revenue target of more than 

Bt6bn. (Thunhoon) 

• STARK shows a profit of Bt2.783bn, a strong increase of 83%, and its revenues reach Bt27.093bn 

with sales growing non-stop. Public-private projects grow well, supported by Vietnam, pointing to 

the right direction. It is focusing on high-margin products that in 2022 is expected for another new 

high, setting the revenue reaching Bt30bn. It goes to the EV business and the new product release 

has high margin, and the backlog is higher than Bt10bn. (Thunhoon) 
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Daily  Update  as of 25 Feb 22

Commodity Unit Close Chg %Chg

WTI $/bbl 92.10 0.19 0.2% +

Brent $/bbl 96.84 0.00 0.0% -

Coal Futures $/ton 271.00 33.85 14.3% +

Baltic Dry Index Point 2,187.00 -57.00 -2.5% -

Gold $/ounce 1,902.94 -5.16 -0.3%

Copper $/ton 9,960.00 11.00 0.1% +

Sugar Cent/lb 0.18 -0.00 -1.1% -

Rubber JPY/kg 179.90 0.20 0.1% +

Crude Palm Oil MYR/ton 1,555.00 37.00 2.4% +

Soybean Oil Cent/lb 70.66 0.12 0.2% +

Soybean Meal $/ton 471.20 16.20 3.6% -

Corn $/ton 681.75 5.50 0.8% -

Dollar Index Point 96.20 0.13 0.1% -

VIX Index % 30.32 -0.70 -2.3% +

US 10 Year Yield % 1.98 0.10 5.6% +

Thai 10 Year Yield % 2.17 -0.00 0.0% -

Bitcoin Future Coin/$ 38,385.00 730.00 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

0.2%

0.0%

-2.5%

-0.3%

0.1%

-1.1%

0.1%

2.4%

0.2%

3.6%

0.8%

0.1%

-2.3%

5.6%

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
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Corn

Dollar Index

VIX Index

US 10 Year Yield

Thai 10 Year Yield

Bitcoin Future
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Mon Tue Wed Thu Fri

1 2 3 4

XD

TSC @ 0.60

7 8 9 10 11

XD

BTS @ 0.15 (24/2/22)

XD

IRC @ 0.8845 (28/2/22)

TAPAC @ 0.01 (24/3/22)

XD

METCO @ 14.00 (25/2/22)

XD

DIF @ 0.261 (4/3/22)

POPF @ 0.27 (4/3/22)

PPF @ 0.175 (4/3/22)

PTTEP @ 3.00 (18/4/22)

RAM @ 0.20 (25/2/22)

SIRIP @ 0.05 (4/3/22)

TLHPF @ 0.69 (1/3/22)

XD

DTAC @ 1.05 (20/4/22)

THG @ 0.40 (25/2/22)

YGG @ 2.90322581:1 (3/3/22)

14 15 16 17 18

XD

CPNCG @ 0.2222 (4/3/22)

SCB @ 2.63 (22/4/22)

SCB-P @ 2.63 (22/4/22)

HOLIDAY

XD

FTREIT @ 0.17 (3/3/22)

THCOM @ 0.30 (20/4/22)

XD

ADVANC @ 4.24 (19/4/22)

WHABT @ 0.171 (8/3/22)

21 22 23 24 25

XD

GROREIT @ 0.27 (10/3/22)

IRPC @ 0.14 (22/4/22)

XD

GVREIT @ 0.195 (9/3/22)

IMPACT @ 0.05 (11/3/22)

INETREIT @ 0.2271 (10/3/22)

INTUCH @ 1.60 (21/4/22)

LPN @ 0.05 (21/4/22)

XD

BOL @ 0.145 (18/4/22)

FUTUREPF @ 0.22 (14/3/22)

GGC @ 0.35 (20/4/22)

GPSC @ 1.00 (20/4/22)

MC @ 0.32 (10/3/22)

SCCC @ 9.00 (8/4/22)

XD

GLOBAL @ 0.2548309179 

(6/5/22)

GLOBAL @ 23:1 (6/5/22)

VGI @ 0.02 (14/3/22)

28

XD

BKKCP @ 0.14 (16/3/22)

DELTA @ 1.70 (22/4/22)

OR @ 0.19 (28/4/22)

PSL @ 0.50 (11/3/22)

PTL @ 0.42 (11/3/22)

PTTGC @ 1.75 (22/4/22)

QLT @ 0.20 (28/4/22)

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

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

Feb-22

Date Regions

21 Feb 22 CH

21 Feb 22 EU

22 Feb 22 US

24 Feb 22 US

24 Feb 22 US

25 Feb 22 US

25 Feb 22 US

25 Feb 22 US

BoC Interest Rate Decision

Markit PMI (Feb)

Economic Indicators

Initial Jobless Claims (18 Feb)

Pending Home Sales (Jan)

Non Defense Capital Goods Orders excl. Aircraft (Jan)

Markit PMI (Feb)

New Home Sales (Jan)

Durable Goods Orders (Jan) 
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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. 
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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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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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