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Expect SET to recover, recommend only speculation.
Investment Ideas:











Investment overview - We expect the SET today to move in a range of 1,575-1,605 points. We
expect the SET to recover in a technical rebound manner after reflecting the short-term risk
factors arising from the discovery of the COVID-19 mutation Omicron variants caused the SET
to drop 58.77 points (-3.6%) in the past 2 business days. While the current COVID-19 situation
reduces the interest rate hikes of central banks around the world, we view this as a short-term
positive sentiment. However, recovery will be limited from the COVID-19 situation uncertain. In
particular, a recent WHO report outlined the time frame of the study both the COVID-19
mutation, Omicron strain, and vaccine efficacy for at least 2 weeks lead us to believe that the
SET will continue to fluctuate during that time. For investment strategy, we weigh only 50% of
the portfolio, and we also recommend stocks which benefit from the open-town measures.
(Repeal of lockdown measures) including restaurant business in department stores,
department store group, gas station group, retail group, hospital group, urban transport group,
Out-of-home media group, according to Core Investment in the theme of domestic purchasing
power is recovering. While stocks that benefit from the opening of the country (open to
investors and foreign tourists) are suitable for investors who can take risks from short-term
volatility. We focus on speculation only in Global Play, the travel-related sector (hotel and
aviation), real estate sector and industrial estates.
WHO looks at Micron as a high risk. Expected to take several weeks to come to a conclusion on the
efficacy of the vaccine - Yesterday (29 Nov), the World Health Organization (WHO) released a
technical white paper on Omicron, saying it is at high risk worldwide and mutants of the Omicron
species found in South Africa. and may spread more rapidly than other species because there are 32
mutations in Spike Protein, it can evade the body's immune system. This increases the likelihood of
future transmission of the virus. However, the WHO still needs to do more studies on the Omicron
strain, including the need to study the effectiveness of the vaccine whether it can help reduce the
severity of symptoms or not if an Omicron strain develops, the WHO expects it to take several weeks
both mutants of the Omicron species and efficacy of vaccines, but the preliminary evidence is strong
enough to conclude that mutants of the Omicron species is a risk of re-infection. While the current
Biotech company announced to start developing a new vaccine formula to deal with the COVID-19
virus Omicron species specifically, it is a positive sentiment on European and U.S. stock markets.
The SET has a chance to recover after the possibility of raising interest rates began to decrease after
the outbreak of Omicron – Market Consensus expected that the U.S. Federal Reserve (Fed) will slow
down interest rate hikes in 2022 after the outbreak of the Omicron strain of COVID-19, which may limit
the economic recovery. The CME Group's FedWatch Tool, a tool for analyzing the U.S. short-term
interest rate futures, found that the market gave the Fed a 0.25% policy rate hike (the U.S. policy rate
is currently 0% to 0.25%) at the June 2022 salary policy meeting, only 45.7% (from 82.1%), as well as
reducing the likelihood of the Fed raising the policy rate in July 2022 to only 42.2%, Sep 2022 to 34.5%,
November 2022 to 24.9% and December 2022 to 14.7%.
Oil prices fluctuate, OPEC+ expected to slow down plans to increase production, reduce supply
pressures - Follow OPEC+'s oil production policy meeting on 2 Dec with Market Consensus starting
to weigh the possibility that OPEC+ will suspend production in January 2022 (Original OPEC+
resolution plans to increase oil production by 400,000 barrels per day each month, continuing until
April 2022) to cope with falling demand from the impact of the COVID-19 outbreak, the Omicron strain
S
found in South Africa as well as in response to the measures of the U.S. and allied countries in draining
crude oil from reserves. However, the nuclear deal negotiations between Iran and the West must still
be monitored, in case that the negotiations were successful, Iran to return to export oil in the world
market which exports are expected to increase by at least 1 million barrels per day within 6-12 months,
with Iran currently producing just enough crude oil to meet domestic demand at 2.5 million barrels per
day.
Key Economic Reports - The National Association of Realtors of the United States (NAR) reported a
pending home sales index for October up 7.5%MoM.
Technical View - the stocks suggesting technical, we choose CRD, TPS and NER.

Major Indices
SET
SET50
SET P/E (x)
SET P/BV (x)
SET Div. Yield (%)
Market Cap (Btmn)
Trading Value (Btmn)
US
Dow Jones
S&P 500
NASDAQ
Europe
UK
Germany
France
ASIA
Japan
China
Indonesia
Philippines
Commodity Futures
WTI Crude ($/barrel)
Brent Crude ($/barrel)
Gold ($/ounce)
FX Rates
USD/THB

Close
1,589.69
948.28
19.82
1.71
2.20
18,657,209.14
115,806.02

Chg
%Chg
-20.92
-1.30
-13.65
-1.42

35,135.94
4,655.27
15,782.83

+236.6
+60.7
+291.2

+0.7
+1.3
+1.9

7,109.95
15,280.86
6,776.25

+65.9
+23.8
+36.5

+0.9
+0.2
+0.5

28,283.92
3,562.70
6,608.29
7,200.88

-467.7
-1.4
+46.7
-

-1.6
-0.04
+0.7
-

69.95
73.22
1,785.2

-1.21
+1.63
-2.9

-1.70
+2.28
-0.16

33.75

+0.2

+0.61

Most Active Value
KBANK, AOT, SCB, PTT and BBL
Sector: Top Gainer
ETRON, ICT, PERSON and AGRI
Sector: Top Loser
ENERG, TRAMS, BANK, COMM and FIN
Trading Summary (Btmn)
Buy
Institution
5,286
Proprietary
10,065
Foreign
50,327
Individuals
50,128

Sell
8,655
11,135
54,697
41,319

Net
-3,368
-1,071
-4,370
+8,809

Source: Bisnews, Bloomberg

CORE INVESTMENT
1.

Recovery of purchasing power in the country (Trading within 1-2 months) - BJC, OSP, CBG, CHG, BCH, BEM, MAKRO, CRC and HMPRO.

2.

Earnings Play 4Q21 (Trading within 1-2 months) - SC, ADVANC, OSP, HANA, KCE, FSMART, PACO, FORTH and APURE.

3.

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

4.

Long term accumulative stocks (DCA) (Long-term trading over 1 year) - AOT, BEM, ADVANC, WHA, LH, BDMS, HMPRO, KBANK and KKP.
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Foreign Markets: (InfoQuest)





U.S. stock markets: The Dow Jones Industrial Average closed at 35,135.94 points, up 236.60
points (+0.68%), the S&P500 closed at 4,655.27 points, up 60.65 points (+1.32%), and the Nasdaq
closed at 15,782.83 points, up 291.18 points (+1.88%). The Dow Jones Industrial Average rose
after President Joe Biden said that the U.S. had no plans to lockdown the economy to contain the
spread of the COVID-19 Omicron species. Also, the market has also been supported by investors
buying speculative spoons after the market fell heavily last week.
European stock markets: The Stoxx Europe 600 index closed at 467.24 points, up 3.19 points
(+0.69%). European stock markets rose by a recovery after a sharp drop in the last Friday while
investors wait to see if COVID-19 virus Omicron strain will affect economic recovery and the central
bank's monetary policy tightening plan.

Commodities: (InfoQuest)







Crude oil prices: WTI crude for January delivery closed at USD69.95 per barrel, up USD1.80
(+2.6%), and Brent for January delivery closed at USD73.44 per barrel, up USD0.72 (+1.0%). The
New York West Texas Intermediate (WTI) crude futures rose which was supported by speculation by
investors after oil futures fell sharply on Friday. While investors are keeping an eye on the OPEC+
meeting, expecting that OPEC+ may suspend production in January 2022 to cope with the declining
demand from the impact of the Omicron virus epidemic and to counter measures by the U.S. and its
allies to drain crude oil from stockpiles, and reports on the U.S. crude oil reserves which the U.S.
Energy Information Administration (EIA) is scheduled to release the information tomorrow at 10:30
p.m. Thai time.
Gold price: COMEX (Commodity Exchange) gold contract for December delivery closed at
USD1,785.2per ounce, down USD2.9 (-0.16%). The New York gold futures fell. The market was
pressured by the appreciation of the dollar and as investors sold gold as a safe haven asset after the
U.S. stock market strong increase.
Coal price: Coal futures (Newcastle) for January delivery closed at USD156.00 per ton, down
USD17.00 (-9.83%).
Freight: Baltic Dry Index (BDI) closed at 2,881 points, up 114 points (+4.12%).

Other News:







ACE has already COD 9.9 megawatts of electricity to the Khlong Khlung biomass power plant so
pushing the total production capacity to 257.57 megawatts, indicating that construction takes only
9 months which expects to generate an additional income of approximately Bt310mn per year,
starting to be recognized in 4Q21, pushing the results outstanding, also expecting revenue and
profit for the year 2021 as good as targeted. (Thunhoon)
NRF takes advantage of a new strain of COVID-19 which make people flock to stock up so
supporting rising demand, aiming to invest Bt2.0bn to M&A and ups the business base to support
growth, also ready to invest Bt200mn to expand the sauce factory after European customers enter
the order, while set a revenue target of Bt250-500mn, recently launching the first branch of "HEMP
House", placing a 3-year to push into the stock market, while 2022 expects revenue to grow 4555% from this year. (Thunhoon)
BPP reveals that to COD a 20 megawatt solar farm in Japan, and continues to invest in renewable
energy generation both in Thailand and abroad which hopes to achieve the target of increasing its
capacity to 5,300 megawatts by 2025, focusing on markets with growing demand for electricity and
the government's supportive policy. (Thunhoon)
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Commodity

Unit

WTI

$/bbl

Brent
Coal Futures

Close

Chg

%Chg

Impact

71.16

-6.94

-8.9%

-

PTTEP, TOP, BCP

$/bbl

71.59

-10.63

-12.9%

-

PTTEP, TOP, BCP

$/ton

159.30

-16.70

-9.5%

-

BANPU

Baltic Dry Index

Point

2,881.00

114.00

4.1%

+

PSL, TTA

Gold

$/ounce

1,784.20

-7.40

-0.4%

Copper

$/ton

9,515.00

-375.00

-3.8%

- KCE, HANA, SVI, DELTA

Sugar

Cent/lb

0.19

-0.00

-0.8%

-

KSL, KTIS, KBS, BRR

Rubber

JPY/kg

176.60

-5.00

-2.8%

-

STA, TRUBB

Crude Palm Oil

MYR/ton

1,246.00

4.00

0.3%

Soybean Oil

Cent/lb

59.09

-1.65

-2.7%

-

TVO

Soybean Meal

$/ton

355.60

-2.60

-0.7%

+

CPF, GFPT/ +TVO

Corn

$/ton

586.00

6.75

1.2%

-

CPF, GFPT

Dollar Index

Point

96.08

-0.71

-0.7%

+

SET

VIX Index

%

22.96

-5.66

-19.8%

+

SET

US 10 Year Yield

%

1.51

-0.03

-1.9%

-

SET

Thai 10 Year Yield

%

1.93

-0.00

0.0%

-

SET

Bitcoin Future

Coin/$

58,650.00 4,220.00

7.8%

+ UVAN, CPI, VPO, LST

Source: Infoquest, AWS
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Date
29 Nov 21
30 Nov 21
30 Nov 21
1 Dec 21
1 Dec 21
1 Dec 21
2 Dec 21
3 Dec 21
3 Dec 21
3 Dec 21
3 Dec 21

Regions
US
CH
EU
US
US
US
US
US
EU
US
US

Economic Indicators
Pending Home Sales (Oct)
Non-Manufacturing PMI (Nov)
Consumer Price Index (Nov)
ADP Employment Change (Nov)
ISM Manufacturing PMI (Nov)
Crude Oil Inventories
Initial Jobless Claims
Unemployment Rate (Nov)
Retail Sales (Oct)
Nonfarm Payrolls (Nov)
ISM Services PMI (Nov)

Mon

Tue

Wed

Thu

Fri

1

2

3

4

5

Nov-21
XD
UBIS @ 0.20 (18/11/21)

8

9

XD
MC @ 0.20 (25/11/21)

10

XD
QHPF @ 0.132 (25/11/21)

15
XD
CPNCG @ 0.24 (3/12/21)

16
XD
TPRIME @ 0.0951 (3/12/21)

22
XD
BRRGIF @ 0.10 (9/12/21)
FPT @ 0.34 (11/2/22)
RJH @ 1.10 (7/12/21)
SAAM @ 0.012 (7/12/21)
TPCH @ 0.343 (7/12/21)
UTP @ 0.40 (8/12/21)
WHABT @ 0.171 (8/12/21)
WHART @ 0.2553 (8/12/21)

23
XD
AF @ 0.025 (8/12/21)
HREIT @ 0.1738 (23/12/21)
LPH @ 0.10 (9/12/21)

29
XD
AIMCG @ 0.07 (13/12/21)
AIMIRT @ 0.2207 (13/12/21)
PJW @ 0.08 (9/12/21)
SPI @ 0.20 (14/12/21)

11

12

XD
DIF @ 0.261 (3/12/21)
POPF @ 0.247 (3/12/21)
PPF @ 0.175 (3/12/21)
RAM @ 0.90 (26/11/21)
SIRIP @ 0.0511 (3/12/21)
TMILL @ 0.08 (25/11/21)
TSTE @ 0.06 (26/11/21)

17
XD
INETREIT @ 0.1269 (3/12/21)

24
XD
BGC @ 0.11 (9/12/21)
ICN @ 0.10 (9/12/21)
PRM @ 0.08 (9/12/21)
S11 @ 0.10 (9/12/21)
SPC @ 0.60 (9/12/21)
SPG @ 0.45 (7/12/21)
SPRIME @ 0.16 (8/12/21)

18
XD
RCL @ 1.50 (3/12/21)

25
XD
AMATAR @ 0.155 (14/12/21)
ARROW @ 0.10 (9/12/21)
BKI @ 3.00 (9/12/21)
B-WORK @ 0.1915 (13/12/21)
EPG @ 0.14 (8/12/21)
HPT @ 0.00818 (10/12/21)
IVL @ 0.25 (9/12/21)
KAMART @ 0.04 (9/12/21)
LHK @ 0.20 (9/12/21)
MAJOR @ 1.00 (9/12/21)
MCS @ 0.37 (9/12/21)
MNIT @ 0.025 (16/12/21)
PROSPECT @ 0.288 (9/12/21)
PTL @ 0.55 (8/12/21)
SUPEREIF @ 0.16839
(14/12/21)
TPP @ 1.00 (9/12/21)
WHA @ 0.0267 (9/12/21)
WHAUP @ 0.0925 (8/12/21)

19
XD
DCC @ 0.04 (3/12/21)
FTREIT @ 0.169 (2/12/21)
JASIF @ 0.22 (8/12/21)
STA @ 1.25 (8/12/21)
STGT @ 1.25 (7/12/21)

26
XD
ADD @ 0.15 (15/12/21)
FUTUREPF @ 0.10 (15/12/21)
PSL @ 0.50 (13/12/21)
TNDT @ 0.10 (7/1/22)
TNDT @ 1:2 (7/1/22)
TNH @ 0.50 (15/12/21)

30
XD
BKKCP @ 0.15 (17/12/21)
CPTGF @ 0.121 (17/12/21)
EGATIF @ 0.08 (17/12/21)
KBSPIF @ 0.202 (17/12/21)
TFFIF @ 0.06 (17/12/21)
TIF1 @ 0.15 (17/12/21)
TTLPF @ 0.3175 (17/12/21)

*Remark: Stock @ Dividend Baht per Share (Payment Date)
**Remark: Stock @ Existing Share:Stock Dividend (Payment Date)
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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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CG Report
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
TRADING
TRADING BUY
SELL

"BUY" The current price is lower than intrinsic value with 10% return expected.
"TRADING" The current price is lower than intrinsic value with an expected return of 0% - 10%.
"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" 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.
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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 a ny
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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