
   
 

 

 

Daily Strategy 
2 February 2022 

 

Analyst 

Thailand Research Department 
Benjaphol Suthwanish (No. 018575) Tel: 02 680 5056 

         Assistant Analyst           Waralee Phichairatanaphong  

Jirayut Jintanasarn  

Nutthanid Ratwiwattanapong 

   

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

S 

 

 

  

 

 

 

  

  

 

  

  

Major Indices        Close       Chg  %Chg 

 SET 1,661.75 +12.94 +0.78 

 SET50 998.15 +4.86 +0.49 

 SET P/E (x) 20.88   

 SET P/BV (x) 1.79   

 SET Div. Yield (%) 2.16   

 Market Cap (Btmn) 19,659,643.32   

 Trading Value (Btmn) 59,439.75   

US    

Dow Jones 35,405.24 +273.38 +0.78 

S&P 500 4,546.54 +30.99 +0.69 

NASDAQ 14,346.0 +106.1 +0.75 

Europe     

UK 7,535.78 +71.41 +0.96 

Germany 15,619.39 +148.19 +0.96 

France 7,099.49 +100.29 +1.43 

ASIA    

Japan 27,078.48 +76.50 +0.28 

China 3,361.44 - - 

Indonesia 6,631.15 -14.36 -0.22 

Philippines 7,361.65 - - 

Commodity Futures      

WTI Crude ($/barrel) 88.2  +0.05  +0.06 

Brent Crude ($/barrel) 89.16  -0.1  -0.11 

Gold ($/ounce) 1,801.5  +5.1  +0.28 

FX Rates     

 USD/THB 33.24  -0.19  -0.56 

Most Active Value    

KBANK, PTT, EA, CPALL and SCB 

Trading Summary (Btmn)   Buy   Sell Net 

  Institution  5,280 4,805 +475 

  Proprietary  5,940 6,224 -284 

  Foreign 25,328 24,027 +1,302 

  Individuals 22,891 24,384 -1,493 

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. Laggard and supported from earnings (short-term trading 1-3 months) - WHA, BANPU, SELIC, IHL, KTC, TASCO, KTB and BBL 

3. Stocks that benefit from the government's EV Car support measures (long-term trading, more than 6 months) - KCE, GPSC, PACO, IHL and AH 

4. Stocks that benefit from the rising interest rate trend (long term-trading, more than 6 months) - BLA, TIPH, SCB, KBANK, BBL and TTB 

5. Dividend Play (long-term trading, more than 6 months) - KKP, TCAP, TASCO, PSH, TISCO, SPCG, SC, WHAUP, CTW, ORI, RATCH, TVO, TTW and SPALI 

6. 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 stocks based on the recovering domestic economy  
Investment Ideas: 
 
 Investment Overview - We expect the SET today to move in the range of 1,650-1,675 

points. We expect the SET to move in the sideway to sideway up range as before as it 

still has a positive sentiment from speculative buying pressure on stocks with unique 

positive factors. We also weigh domestic stocks and stocks based on domestic 

economic recovery which are banking, tourism, consumer goods, retail, ICT and 

transport that are the main investment portfolios by maintaining the investment weight 

of about 60% in the portfolio. We also recommend speculation in the oil play group from 

the rising crude oil price. However, we believe that the SET in the short-term has a chance 

to return to test the resistance at 1,680 within 1-2 weeks. The Fed will release the minutes 

of the 25-26 Jan FOMC meeting in mid-February, so we expect profit-taking first and wait 

to see the results after the previous Fed Chair signals Hawkish slightly more than market 

expected. After this week's FOMC meeting, the issue to be follow is the OPEC+ meeting 

(2 Feb) that is expected for the production to increase by 400,000 barrels per day in Mar 

2022. For the ECB and the BoE meetings (3 Feb), it is expected that the ECB will continue 

its policy against the Fed, while the BoE is ready to raise interest rates by 0.25% to 0.50% 

to reduce the impact of the inflation adjusted at an accelerated rate and the U.S. non-farm 

payrolls report (4 Feb) by market consensus is expected to increase 178,000 positions in 

Jan and the unemployment rate is expected to stabilize at 3.9%. 

 The government believes that GDP in 2022 will grow by 4% as expected by the Ministry of 

Finance. We are optimistic on economic-based stocks, choosing HMPRO, BEM, AOT and WHA 

as the top picks. - The government remains confident that the economy in 2022 will expand at 

4.0% in line with the Ministry of Finance's forecast. This will affect the increase in national 

income and household income as a result of economic stimulus measures through the use of 

the government in the amount of Bt3.1tn, the investment budget for state enterprises of Bt307bn, 

the Royal Decree on loans, and the growth of the export sector, including travel and foreign 

investment. The issue is also positive for stocks based on the economic outlook which are CRC, 

CPN, HMRPO, BEM, ADVANC, AOT, BAFS, AAV, WHA, SHR, CENTEL and ERW. 

 The price of crude oil continued to increase. Recommend speculation on stocks in the oil play 

sector, choosing PTTEP and SPRC as the top picks - The latest WTI crude oil contract for March 

delivery continues to increase to close at USD88.20 per barrel. The oil market continues to 

receive positive factors from tight supply conditions from Yemen's Houthi rebels attacking the 

United Arab Emirates (UAE) and the U.S.-Russia conflict over Ukraine. By the latest move, the 

Russian leader is also expecting talks on the Ukrainian issue to avoid negative consequences 

which include war, but no progress. As we continue to monitor the OPEC+ meeting, we expect 

a resolution to increase oil production by only 400,000 barrels per day. For production in March, 

despite pressure from the U.S. and allied countries that want OPEC+ to increase oil production 

more. Previously, OPEC+ had a resolution in July 2021 to increase oil production by 400,000 

barrels per day each month until April 2022. We view the issue as positive for oil play stocks, 

including PTT, PTTEP, SPRC and TOP. 

 Key economic figures reports - The U.S. Department of Labor Statistics Office reported the Job 

Openings and Labor Turnover Survey (JOLTS) found that the number of job openings, a 

measure of demand in the labor market, rose 150,000 jobs to 10.9 million in Dec, higher than 

the Market Consensus estimate of 10.3 million. / The IHS Markit reported the Purchasing 

Managers’ Index (PMI), U.S. manufacturing was 55.5 points in Jan, the lowest level in 15 

months, down from 57.7 in Dec. The decrease in PMI index was due to lack of labor and raw 

materials in production, including a slowdown in new orders and employment, but was driven 

by a rebound in business confidence. However, the PMI remained above 50, reflecting the 

expansion of the U.S. manufacturing sector / U.S. Institute of Supply Management (ISM) index 

reported U.S. manufacturing was 57.6 points in Jan, higher than the Market Consensus 

expectation of 57.4, but down from 58.8 in Dec. The manufacturing index was hit by a bottleneck 

in supply side and the spread of the COVID-19 virus Omicron strain. / Purchasing Managers' 

Index (PMI) for the Eurozone was 58.7 in Jan, up from 58.0 in Dec, below the initial estimate of 

59.0. points. 

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

• U.S. stock markets: The Dow Jones Industrial Average closed at 35,405.24 points, up 273.38 
points (+0.78%), the S&P500 closed at 4,546.54 points, up 30.99 points (+0.69%), and the Nasdaq 
closed at 14,346.00 points, up 106.12 points (+0.75%). The Dow Jones Industrial Average rose. 
This was driven by buying shares in the energy and banking sectors. While investors keep an eye 
on the number of the U.S. non-farm payrolls this Friday to assess the direction of interest rates of 
the U.S. Federal Reserve (Fed). 

• European stock markets: The Stoxx Europe 600 index closed at 474.86 points, up 5.98 points 
(+1.28%). European stock markets rose. This was driven by an increase in almost all stocks and 
many major stock markets rose, positive response to strong earnings reports of European listed 
companies. 

 
Commodities: (InfoQuest) 
• Crude oil prices: WTI crude for March delivery was up 5 cents (+0.1%) to close at USD88.20 per 

barrel and Brent crude for April delivery was down 10 cents (-0.1%) to close at USD89.16 per barrel. 

New York West Texas Intermediate (WTI) futures rose which was driven by international political 

tensions. While investors keep an eye on the meeting of the Organization of the Petroleum Exporting 

Countries (OPEC) and its allies or OPEC+ today. 

• Gold price: The COMEX (Commodity Exchange) gold contract for April delivery was up USD5.10 

(+0.3%) to close at USD1,801.50 per ounce. New York gold futures rose for the second consecutive 

day. Gold price rose above USD1,800 once again as tensions in Ukraine continued to boost gold 

purchases as a safe haven asset. 

• Coal price: Coal futures (Newcastle) for March delivery closed at USD192.5 per ton, down USD7.45 

(-3.73%). 

• Freight: Baltic Dry Index (BDI) closed at 1,440 points, up 22 points (+1.55%). 

 

 
Other News: 

• TKN expects sales in 2022 to grow at least 10-15%, showing signs of economic and tourism 

recovery that boost sales. The foreign market, especially China, expanded well. It hopes the 

container problem will be relieved and plans to run a full production machine to release new 

products to stimulate more sales. (Thunhoon) 

• AI prepares to accept insulators for government projects during 1Q22 with a target of at least Bt2bn 

worth of work for the whole year. It believes that the country's electricity and energy systems have 

a tendency to expand continuously, and the cost of gas is not affected. It continues to deliver the 

remaining backlog work continuously. (Thunhoon) 

• TPLAS unveils plans for 2022 to drive revenue soaring by 10%, indicating that demand for food 

packaging bags has skyrocketed after the COVID-19 outbreak by supporting bustling deliveries. It 

is ready to continue to develop paper products, adjust the format, increase the size, and hope to 

boost sales. It implies the process of studying to break new business lines and believe in pushing 

the work to grow up leaps and bounds. (Thunhoon) 
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Daily  Update  as of 2 Feb 22

Commodity Unit Close Chg %Chg

WTI $/bbl 88.15 1.33 1.5% +

Brent $/bbl 89.26 0.74 0.8% +

Coal Futures $/ton 218.10 -4.65 -2.1% -

Baltic Dry Index Point 1,440.00 22.00 1.6% +

Gold $/ounce 1,796.40 1.40 0.1%

Copper $/ton 9,538.00 -82.00 -0.9% -

Sugar Cent/lb 0.18 0.00 1.4% +

Rubber JPY/kg 173.70 0.00 0.0% -

Crude Palm Oil MYR/ton 1,381.00 44.50 3.3% +

Soybean Oil Cent/lb 64.91 -0.38 -0.6% -

Soybean Meal $/ton 418.60 6.80 1.7% -

Corn $/ton 625.00 -11.25 -1.8% +

Dollar Index Point 96.65 -0.58 -0.6% +

VIX Index % 21.96 -2.87 -11.6% +

US 10 Year Yield % 1.79 0.03 1.8% +

Thai 10 Year Yield % 2.13 -0.00 0.0% -

Bitcoin Future Coin/$ 38,485.00 695.00 1.8%

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

1.5%

0.8%

-2.1%

1.6%

0.1%

-0.9%

1.4%

0.0%

3.3%

-0.6%

1.7%

-1.8%

-0.6%

1.8%

0.0%

1.8%

-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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Date Regions

31 Jan 22 EU

1 Feb 22 EU

1 Feb 22 US

2 Feb 22 EU

2 Feb 22 US

3 Feb 22 EU

3 Feb 22 US

4 Feb 22 EU

4 Feb 22 US

Gross Domestic Product (4Q)

ISM Manufacturing PMI (Jan)

ISM Services PMI (Jan) 

ECB Interest Rate Decision

ECB Bank Lending Survey

Consumer Price Index (Jan)

ADP Employment Change (Jan)

Retail Sales (Dec)

Nonfarm Payrolls (Jan)

Economic Indicators

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

SCB @ 2.63 (22/4/22)

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

HOLIDAY

21 22 23 24 25

28

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

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

Feb-22
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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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Benjaphol.su@asiawealth.co.th 02 680-5056 

Waralee Phichairatanaphong Assistant Analyst  
Health Care, Commerce, 

F&B 
    

Jirayut Jintanasarn  Assistant Analyst  Small cap, MAI     

Nutthanid Ratwiwattanapong Assistant Analyst  
Electronic Components, 
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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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