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Major Indices        Close       Chg  %Chg 

 SET 1,637.55 +7.16 +0.44 

 SET50 985.86 +3.84 +0.39 

 SET P/E (x) 20.92   

 SET P/BV (x) 1.76   

 SET Div. Yield (%) 2.19   

 Market Cap (Btmn) 18,911,027.24   

 Trading Value (Btmn) 67,918.45   

US    

Dow Jones 35,609.34 +152.0 +0.4 

S&P 500 4,536.19 +16.6 +0.4 

NASDAQ 15,121.68 -7.4 -0.1 

Europe     

UK 7,223.10 +5.6 +0.1 

Germany 15,522.92 +7.1 +0.1 

France 6,705.61 +35.8 +0.5 

ASIA    

Japan 29,255.55 +40.0 +0.1 

China 3,587.00 -6.2 -0.2 

Indonesia 6,656.00 - - 

Philippines 7,297.08 - - 

Commodity Futures      

WTI Crude ($/barrel) 83.42  +0.98  +1.19 

Brent Crude ($/barrel) 85.82  +0.74  +0.87 

Gold ($/ounce) 1,784.9  +14.4  +0.81 

FX Rates     

 USD/THB 33.42  +0.09  +0.26 

Most Active Value    

KBANK, SCB, BANPU, SCGP and  PTT 
Sector: Top Gainer  

BANK, ENERG, ETRON, ICT and FIN   
Sector: Top Loser 

TRANS, MEDIA, PF&REIT, HOME and PAPER   

Trading Summary (Btmn)   Buy   Sell Net 

  Institution  5,336 7,260 -1,924 

  Proprietary  7,180 7,918 -738 

  Foreign 31,590 27,010 +4,581 

  Individuals 23,812 25,731 -1,919 
Source: Bisnews, Bloomberg  

 
  

 
 
 

1. Re-Opening (Trading within 1 month) - AOT, BAFS, AAV, ERW, SHR, BEM and WHA. 

2. Power of purchasing in country recovery (Trading within 1-2 months) - KBANK BBL ADVANC CPF CPALL ORI MAKRO BJC CRC and HMPRO 

3. Oil Play (Trading within 1-2 months) - PTTEP, PTTGC, SPRC, TOP and IRPC. 

4. Earnings Play (Trading within 1-2 months) - CKP, SONIC, SVI, KCE, NER, GPSC and BCPG. 

5. Growth Stock (Trading within 3-6 months) - PTTEP, SONIC, WHA, AMATA, PACO, HANA, KCE, PJW, KWM, BDMS, CBG, PTG, MGT, APURE and FSMART. 

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

7. Long term accumulative stocks (DCA) (Long-term trading over 1 year) - AOT, BEM, ADVANC, WHA, LH, CPALL, CPF, BDMS, HMPRO, KBANK and KKP. 

CORE INVESTMENT 

Chance of volatility from increased risks. 
 
Investment Ideas: 
 
 Investment overview - We expect the SET today to move in a range of 1,625-1,645 points. 

We expect the SET to fluctuate today which is a holiday in the central region and 
continuing the long holiday (22 to 24 Oct), while the risk of investing in risky assets began 
to increase from the situation of COVID-19 around the world that has recovered after 
many countries loosen lockdown, flood situation in the country and bond yields that have 
recovered. We maintain a Selective investment strategy by choosing stocks with unique 
positive factors: (1) Oil Play, we choose PTTEP. (2) Stocks that benefit from an increase 
in bond yields, we choose KBANK, TTB and BLA. (3) Stocks that benefit from the overall 
economic recovery in the country for the remainder of 2021 to 2022. We choose AAV, 
ERW, SHR, BEM, WHA, CPALL, BJC and CRC and (4) Stocks with limited impact due to 
the flood (recommended to accumulate when the share price weakens), we choose 
INTUCH, ADVANC, BCH, CHG, MAKRO, HMPRO and GLOBAL. 

 Investment has additional risks, but it is an opportunity to invest in stocks in banking and 
insurance, choosing KBANK, TTB and BLA. - Risk factors put pressure on risky assets, including 
investment in the SET which come from (1) The yield on the U.S. 10-year Treasury bond has 
been revised up, recently moving at 1.67%, the highest since mid-May. We are positive on 
banking and insurance stocks, choosing KBANK, TTB and BLA and (2) The situation of  
COVID-19 around the world after many countries have taken measures to relieve lockdown. 
Recently, the British Ministry of Health reported nearly 50,000 new cases of COVID-19 infection, 
the highest level since Britain announced the easing of lockdown measures three months ago, 
bringing the total number of infections in the country to 8.59 million (4th in the world). 

 The U.S. crude oil reserves reported decreased in the opposite direction as expected. Strong 
fundamentals, choosing PTTEP as a top pick. - The U.S. Energy Information Administration 
(EIA) reports U.S. crude oil last week (Ending 15 Oct) fell 431,000 barrels, contrary to the Market 
Consensus' expectation for an increase of 1.86 million barrels. The issue has reduced concerns 
about China's stance. The market expects that China will begin to intervene in coal prices. In 
particular, increasing domestic production capacity to at least 12 million tonnes to reduce the 
impact of the energy shortage crisis. Currently, coal production in China has increased by 1.6 
million tonnes during September. We estimate the increase in coal supply from China's 
intervention measures will indirectly affect the price of crude oil and it's only short term. We also 
weigh the stocks in the Oil Play group, choosing PTTEP as top pick. 

 The flood situation still needs to be monitored, recommending gradually buying stocks in 
communication, commerce and hospital groups - The flood issue still needs to be monitored 
after the current water level in the dam has increased near full capacity (Latest data 20 Oct. Pa 
Sak Jolasid Dam is at 105%). While the latest Sing Buri dam flap (Wat Prasat In Buri) has 
leaked, the issue that needs to be monitored is the drainage from the Chao Phraya Dam 
(Chainat Province), which currently has a drainage rate near 2,800 cubic meters per second 
(Risk if drainage exceeds 3,500 cubic meters per second). Such issues will put pressure on 
stocks in the electronics sector, stocks in agriculture shares, steel group and stocks in building 
materials (Compared to trading data during the 2011 floods). While stocks that fell in a limited 
range were communications, commercial and hospital stocks, we chose INTUCH, ADVANC, 
BCH, CHG, MAKRO, HMPRO and GLOBAL. 

 Today’s research reports - Earnings preview: CHG and MGT. 
 Earnings Preview: CHG (Buy; TP Bt4.4) expected the net profit in 3Q21 will All Time High - 

Expect 3Q21 net profit to make new high again with outstanding revenue growth, supported by 
income related to COVID-19, but the COVID-19 situation is starting to unravel. This will depress 
the overall 4Q21 outlook. However, revenue from 3 heart centers will help the impact of the 
decline in income related to COVID-19. Recommend "Buy" with a target price of 4.40 baht. 

 Earnings Preview: MGT (Buy; TP Bt4.88) Expect 3Q21 revenue and profit to decline both YoY 
and QoQ - Expect 3Q21 net profit to decline both QoQ and YoY in line with the revenue direction. 
The negative factor comes from partially open restaurants and hotels which caused the demand 
for denatured ethanol to decrease, also the baht depreciated and freight rates remained at a 
high level which is a factor that pressures the gross profit margin to decline. While started to 
recognize revenue from Green Leaf Chemical Company Limited during 4Q21, boosting profits 
to recover. We cut our 2021 net profit by 13% and 16%, respectively, but maintain our BUY 
rating with our new 2021 price target of Bt4.88. 

 Technical View - We expect the SET Index today to move within the range of 1,625-1,645 points. 
Recommended stocks are BLA, JMT and IND. 
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Foreign Markets: (InfoQuest) 

• U.S. stock markets: The Dow Jones Industrial Average closed at 35,609.34 points, up 152.03 
points (+0.43%), the S&P500 closed at 4,536.19 points, up 16.56 points (+0.37%), and the Nasdaq 
closed at 15,121.68 points, down 7.41 points (-0.05%). The Dow New York Stock Exchange rose 
for a second consecutive day, responding positively to listed firms' strong earnings announcements, 
including an increase in the price of bitcoin. 

• European stock markets: The Stoxx Europe 600 index closed at 470.07 points, up 1.49 points 
(+0.32%). European stock markets were up, hitting the highest level in 6 weeks in response to the 
disclosure of bright results of listed companies in Europe, especially stocks in food companies, in 
particular, were driven by strong earnings releases. 

 
Commodities: (InfoQuest) 
• Crude oil prices: WTI crude for November delivery closed at USD83.87 per barrel, up 91 cents 

(+1.1%), and Brent crude for December delivery closed at USD85.82 per barrel, up 74 cents (+0.9%). 

The New York's West Texas Intermediate Crude (WTI) rose for the fifth day in a row after the U.S. 

reported lower crude reserves last week, contrary to the Market Consensus that expected to increase 

which is a sign that the U.S. oil demand remains strong. 

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

USD1,784.9 per ounce, up USD14.4 (+0.81%). The New York gold futures rose. This was supported 

by the depreciation of the dollar. Also, concerns about inflation and supply chain problems that occur 

around the world which also leads investors to buy gold as a safe haven asset. 

• Coal price: Coal futures (Newcastle) for November delivery closed at USD213.00 per ton, down 

USD7.80 (-3.58%). 

• Freight: Baltic Dry Index (BDI) closed at 4,751 points, up 37 points (+0.78%). 
 
Other News: 

• FORTH is ready to penetrate the EV Charger business, hinting at continual alliance negotiations 

and does not block the opportunity to do OEM in the brands that customers want, also looking at 

the long term, the electric train trend has come true. As well as, keep an eye on the results of 4Q21 

which will continue growing, while aiming to deliver a large work worth Bt800mn, pushing the results 

to the target of Bt8.5-9.0bn. While, waiting for the auction result for 2 more government projects at 

the end of this year, while FORTH MRO which hoping to recognize revenue in 2023 and move 

forward to install an automatic cafe "Tao Bin" to increase the proportion of regular income. 

(Thunhoon) 

• UBE goes into the production of organic coffee, Laos PDR, exports targeting large the U.S.-

European markets, starting at 700 Rais before expanding to tens of thousands of Rais in 5 years, 

with potential for hundreds of thousands of rai, aslo margin is higher than 30%, keep an eye on 

coffee revenue of Bt500mn next year, hinting at continuous growth in 3Q21 and 4Q21, benefiting 

from the opening of the city to travel to push ethanol and alcohol. (Thunhoon) 

• TM projects bright business in 4Q21, believes that the equipment used in the operating room will  

return to sell well after the COVID-19 easing, and expects to open the country to receive tourists to 

support the influx of foreign patients to use more services. On the side of "Suntree Chanlongbutr" 

sends a signal that the results in 3Q21 will turn to positive after ATK hot sales, guaranteed this year, 

sales target of Bt650-700mn. (Thunhoon) 
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Daily  Update  as of 21 Oct 21

Commodity Unit Close Chg %Chg

WTI $/bbl 82.44 0.75 0.9% +

Brent $/bbl 85.08 0.75 0.9% +

Coal Futures $/ton 231.50 1.60 0.7% +

Baltic Dry Index Point 4,751.00 37.00 0.8% +

Gold $/ounce 1,769.20 4.67 0.3%

Copper $/ton 10,265.00 -5.00 0.0% -

Sugar Cent/lb 0.19 0.00 0.5% +

Rubber JPY/kg 179.30 5.50 3.2% +

Crude Palm Oil MYR/ton 1,240.50 14.25 1.2% +

Soybean Oil Cent/lb 62.33 0.45 0.7% +

Soybean Meal $/ton 322.70 4.70 1.5% -

Corn $/ton 530.00 -3.00 -0.6% +

Dollar Index Point 93.79 -0.16 -0.2% +

VIX Index % 15.49 -0.21 -1.3% +

US 10 Year Yield % 1.66 0.04 2.3% +

Thai 10 Year Yield % 2.10 -0.00 0.0% -

Bitcoin Future Coin/$ 64,660.00 3,010.00 4.9%

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

0.9%

0.9%

0.7%

0.8%

0.3%

0.0%

0.5%

3.2%

1.2%

0.7%

1.5%

-0.6%

-0.2%

-1.3%

2.3%

0.0%

4.9%

-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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Date Regions

18 Oct 21 CH

18 Oct 21 CH

18 Oct 21 CH

20 Oct 21 CH

20 Oct 21 EU

20 Oct 21 US

21 Oct 21 US

21 Oct 21 US

21 Oct 21 EU

22 Oct 21 EU

22 Oct 21 TH

Gross Domestic Product (3Q)

Industrial Production (Sep)

Initial Jobless Claims

Crude Oil Inventories

Retail Sales (Sep)

PBoC Interest Rate Decision

Consumer Price Index (Sep)

Existing Home Sales (Sep)

Markit PMI Composite (Oct)

European Council Meeting 

Economic Indicators

Balance of Trade (Sep)

Mon Tue Wed Thu Fri

1

4 5 6 7 8

XD

MODERN @ 0.05 (14/10/21)

XD

III @ 0.10 (21/10/21)

11 12 13 14 15

XD

BDMS @ 0.25 (29/10/21)

TPIPL @ 0.03 (28/10/21)

HOLIDAY

18 19 20 21 22

XD

AEONTS @ 2.50 (2/11/21)

HOLIDAY

25 26 27 28 29

XD

NNCL @ 0.06 (8/11/21)

XD

ENGY @ 0.11 (5/11/21)

XD

LPF @ 0.1389 (16/11/21)

XD

HANA @ 1.00 (15/11/21)

LANNA @ 0.60 (16/11/21)

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

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

Oct-21
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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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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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