
Daily Focus                                                                                                                                                                30 December 2019 

ìÚó 1 ÉóÂ 2 

2019SET Target : 1720 ҃ҧҤҺҙҚӨҩҳққҷӇ >>  Selective and Dividend Play  

 

Indexes Summary   Last  %1 Day %MTD %YTD 

SET 1,578.22 -0.05 0.92 0.92 

SET50 1,068.72 -0.19 2.28 2.28 

Dow Jones 30 28,645.26 0.08 22.80 22.80 

S&P 500 3,240.02 0.00 29.25 29.25 

NASDAQ Comp 9,006.62 -0.17 35.74 35.74 

FTSE 100 7,644.90 0.17 13.63 13.63 

Hang Seng 28,225.42 1.30  9.21 9.21 

Nikkei 225 23,837.72 -0.36  18.32 19.10 

Shanghai Comp 3,005.04 -0.08  20.50 20.50 

MSCI AC World 566.84 0.25 3.68 24.40 

Forward P/E (Bloomberg) 2019E 2020E 2021E 

SET 16.85 15.30 14.23 

China 12.02 10.91 9.75 

Hong Kong 11.23 10.67 9.89 

Indonesia 16.50 14.65 12.77 

Korea 15.62 11.82 9.72 

Philippines 16.82 15.31 13.89 

Taiwan 18.52 16.38 14.84 

S&P500 19.82 18.04 16.34 

Foreign Fund Flows 

(US Million)  Last  WTD MTD YTD 

India  18.45 331.97 993.27 14,365.70 

Indonesia 21.27 97.73 570.93 3,465.08 

Philippines -16.07 -37.24 -173.00 -240.12 

Korea  -30.16 -30.16 1,246.90 1,147.14 

Taiwan  244.85 323.72 1,438.67 9,828.23 

Thailand 32.48 -29.47 -766.54 -1,451.65 

Vietnam 3.06 10.78 -35.88 286.51 

Total  273.88 667.33 3,274.35 27,400.89 

Investors Summary (SET) 

Unit : Bt mn Buy Sell Net 

Foreign (Bt mn) 16,129.56 15,150.39 979.17 

Proprietary (Bt mn) 6,081.59 10,348.95 -4,267.36 

Local Institution (Bt mn) 6,947.89 3,546.22 3,401.67 

Retail (Bt mn) 10,808.48 10,921.96 -113.48 

SET50 Index Future  

Unit : Contact Buy Sell Net 

Institution  48,991 52,293 -3,302 

Foreign 63,655 60,622 3,033 

Local 105,291 105,022 269 

Top 5 Short sell Turnover THBmn  (SET) 
Stock 27-Dec 26-Dec 25-Dec 24-Dec 23-Dec 

PTT 174.29 99.35 68.09 168.13 124.20 

GULF 84.84 93.53 30.89 57.76 23.51 

CPALL 84.39 17.07 7.50 12.26 70.72 

AOT 63.54 47.33 43.72 132.00 54.24 

IVL 61.55 77.82 10.91 8.62 19.92 

 

ҝӪҊҊҳҤҙҷӆҗӥү҉җҶҖҗҴң 

30 Қ.҆. - ӂҙҤ: Қҝҙ.ҥҴҤ҉ҴқҢҴҩҲҾҪҥҫҒ҃ҶҊҾҖҹү Ҡ.Ҥ. 

- ҰӤү҉҃҉: ҬӤ҉үү҃-қӋҴҾ҄ӥҴ (Ҡ.Ҥ.) 

31 Қ.҆. - Ҋҷқ: Manufacturing & Non-Manufaturing PMI (Қ.҆.) 

- ҬҶ҉҆ӀҝҥӨ: 2019 GDP  

1 ң.҆. - Ҿ҃ҴҭҧҷӁҗӥ: ҬӤ҉үү҃-қӋҴҾ҄ӥҴ (Қ.҆.) 

2 ң.҆. - ӂҙҤ: Ҿ҉ҶқҾҡӠү (Қ.҆.), ҖҳҌқҷ҆ҩҴңҾҌҹӆүңҳӆқҢҴ҆ҚҺҥ҃ҶҊ (Қ.҆.) 

- Ҋҷқ: Caixin Manufacturing PMI (Қ.҆.) 

- ҤһӀҥӀҍқ: Markit Eurozone Manufacturing PMI (Қ.҆.) 
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җҧҴҖҭҺӥқҩҴққҷӇ : SET Index ҾңҹӆүҩҳқҪҺ҃ҥӨҝҥҳҜ҄ҸӇқӂҖӥҬһ҉ҬҺҖ 8 ҊҺҖ҃ӤүқҊҲҞҳқҞҩқ

ӁқҌӤҩ҉ҜӤҴҤҊқҧҜҬһ҉ҬҺҖ 10 ҊҺҖҿҧҲҥҷҜҴҩҖӨ҄ҸӇқңҴҝӛҖҿҙҜӂңӤҾҝҧҷӆҤқҿҝҧ҉ӀҖҤ -0.81 

ҊҺҖҝӛҖҙҷӆ 1,578.22 ҊҺҖ ҿҥ҉҄ҴҤңҴҊҴ҃҃ҠүҥӨҗӀҜҥ҃҃ҩӤҴ 4 ҠҳқҧҜ. ҄ҕҲҙҷӆҬҘҴҜҳқӁқ

ҝҥҲҾҙҪҤҳ҉ҾҝӬқҟӟҴҤҍҹӇүҬҺҙҚҶҗӤүҾқҹӆү҉ 3.4 ҠҳқҧҜ. қҳ҃ҧ҉ҙҺқҗӤҴ҉ҌҴҗҶҍҹӇүҾҜҴҜҴ҉ 979 

ҧҜ. ҿҧҲ Long index futures 3 ҠҳқҬҳҏҏҴ 

ҿқҩӀқӥңҗҧҴҖҩҳққҷӇ : ҿңӥҝҥҶңҴҕ҃ҴҥҍҹӇү҄ҴҤҊҲҾҜҴҜҴ҉ҾҠҥҴҲӁ҃ҧӥҩҳқҭҤҺҖҝӜӁҭңӤҿҗӤ

ҾҥҴ҆ҴҖҩӤҴ SET Index ҊҲҿ҃ҩӤ҉җҳҩ sideways up Ӂқ҃ҥүҜ 1,575-1,585 ҊҺҖҊҴ҃

҃ҴҥҙӋҴ Window dressing ҭҧҳ҉ҝӜӁҭңӤҤҳ҉ңҷ҃ҴҥҾҊҥҊҴ҃Ҵҥ҆ӥҴҬҭҥҳҒ-Ҋҷқҙҷӆҗӥү҉җҶҖҗҴң 

ҥҩңҘҸ҉җҳҩҾҧ҄ PMI ҄ү҉ҝҥҲҾҙҪҭҧҳ҃ӄӁқӀҧ҃ҍҸӆ҉҆ҴҖҩӤҴңҷҙҶҪҙҴ҉Җҷ҄ҸӇқ ҿқҲқӋҴҘҹүҭҺӥқ

҃ҧҺӤңҥҠ. үҴҭҴҥ ҆ӥҴҝҧҷ҃ ҥҩңҘҸ҉ҭҺӥқҝӪқҞҧҬһ҉҄ӥҴңҝӜ  

҃ҧҤҺҙҚӨ : ҿқҲқӋҴҍҹӇүҘҹү҄ӥҴңҝӜӁқҭҺӥқ҃ҧҺӤңҥҠ. үҴҭҴҥ ҆ӥҴҝҧҷ҃ ҙҷӆҥҴ҆ҴҝҥҳҜҧ҉ҿҥ҉ 

ҥҩңҘҸ҉ҭҺӥқҝӪқҞҧҬһ҉ ҬӤҩқҙҷӆҬҲҬңӂҝҿҧӥҩҤҳ҉ҾқӥқҘҹүҗӤү 

ҭҺӥқҾҖӤқҾҖҹүқ Қ..̓ :  BCH, CPALL, CPF, PLANB, TCAP  

ҭҺӥқҾҖӤқҩҳққҷӇ: TACC 

 ҿқҲқӋҴҍҹӇү ҥҴ҆ҴҾҝӠҴҭңҴҤҝӜҭқӥҴ 6.80 ҜҴҙ 

 ҿқҩӀқӥң҃ӋҴӂҥ 4Q19 Ҥҳ҉ҖҷҗӤү ҾҜҹӇү҉җӥқҾҥҴ҆ҴҖ 43-45 ҧҜ. +6% Q-Q, +50% 

Y-Y ҾҠҥҴҲҾҝӬқ high season ңҷ҃Ҵҥүү҃ҬҶқ҆ӥҴҾ҆ҥҹӆү҉ҖҹӆңӁҭңӤ ҿҧҲ҃ҴҥҊҳҖ҉Ҵқ 

event ӁҭҏӤ (Rilakkuma) ҙҷӆҞӤҴқңҴ ҙӋҴҥҴҤӂҖӥҗҴңҾҝӠҴ    

 ҝӜ 2020 ҜҥҶҫҳҙҗҳӇ҉ҾҝӠҴҥҴҤӂҖӥӀҗ 10-15% ҊҴ҃Ҿ҆ҥҹӆү҉ҖҹӆңӁқҝҥҲҾҙҪ ҍҸӆ҉ҝҥҳҜҬһҗҥ

қӇӋҴҗҴҧӁҭӥқӥүҤҧ҉ӂҝүҷ҃ҾҭҧҹүҾҠҷҤ҉ 6-8 ҃ҥҳң ҥү҉ҥҳҜҢҴҫҷӂҝҘҸ҉ҝӜ 2023 ҿҧҲҤҳ҉ңҷ

ҿҞқүү҃ҾңқһӁҭңӤңҴ҃҄ҸӇқ ҿҧҲҊҲқӋҴ Character business ӂҝҥҺ҃җӤҴ҉ҝҥҲҾҙҪ ҾҌӤқ

ӁҭӥҧҶ҄ҬҶҙҚҶӊҬӋҴҭҥҳҜҥӥҴқ Cafe ӁқҗӤҴ҉ҝҥҲҾҙҪ 

 ҝӪҊҊҺҜҳқңҷ PE ҾҠҷҤ҉ 17 ҾҙӤҴ җӆӋҴ҃ҩӤҴҭҺӥқ҃ҧҺӤңҾ҆ҥҹӆү҉ҖҹӆңҙҷӆҾҋҧҷӆҤ 23 ҾҙӤҴ 

Fund Flow  ҾңҹӆүҩҳқҪҺ҃ҥӨ҃ҥҲҿҬҾ҉ҶқҙҺқӂҭҧҾ҄ӥҴҢһңҶҢҴ҆ҭқҴҿқӤқ US$378ҧӥҴқ ҾңӅҖ

Ҿ҉ҶқҬӤҩқӁҭҏӤӂҭҧҾ҄ӥҴӂҗӥҭҩҳқ US$245ҧӥҴқ ҿҧҲӂҙҤ US$33ҧӥҴқ ҄ҕҲҙҷӆӂҭҧүү҃

ҊҴ҃ҡӛҧҶҝҝӛқҬӨ US$16ҧӥҴқ ҿқҩӀқӥң҄ү҉҃ҥҲҿҬҾ҉ҶқҙҺқңҷҙҶҪҙҴ҉ӂҭҧҾ҄ӥҴҢһңҶҢҴ҆ҊҴ҃

҆ҩҴң҆ҹҜҭқӥҴ҃Ҵҥҧ҉қҴңҙҴ҉҃Ҵҥ҆ӥҴҥҲҭҩӤҴ҉ҊҷқҿҧҲҬҭҥҳҒҙҷӆқӤҴҊҲҬҴңҴҥҘҧ҉қҴңӂҖӥ

ҾҥӅҩқҷӇ 

ҝҥҲҾҖӅқҬӋҴ҆ҳҏҩҳққҷӇ 

(+) ҝӜ 2019 ҬҶқҙҥҳҠҤӨҾҬҷӆҤ҉ҬҖӁҬ ҥҴ҆ҴқӇӋҴңҳқ +33% YTD ҭҺӥқӀҧ҃ +25% 

YTD җҧҴҖҭҺӥқ DM ҝҥҳҜҗҳҩ҄ҸӇқӂҖӥҖҷ҃ҩӤҴҗҧҴҖ EM ҿҧҲҢһңҶҢҴ҆ҾүҾҌҷҤ ҿңӥҩӤҴ Trade 

war ҊҲңҷҞҧ҃ҥҲҙҜҾҗӅңҝӜ ҿҗӤҾ҉ҶқҾҡӠүҗӆӋҴ үҳҗҥҴҖү҃ҾҜҷӇҤҙҷӆҧҖҧ҉ ҿҧҲңҴҗҥ҃Ҵҥ҃Ҵҥ

҆ҧҳ҉ҊҴ҃ҭҧҴҤҝҥҲҾҙҪҙӋҴӁҭӥҪ҃.ҿҧҲҭҺӥқӀҧ҃ҾҥҶӆңҡӞӮқ ҿҗӤ SET Index +0.9% YTD 

ӁҭӥҞҧҗүҜҿҙққӥүҤҙҷӆҬҺҖӁқҢһңҶҢҴ҆ҾҝӬқүҳқҖҳҜ 2 ҥү҉ҊҴ҃җҧҴҖҭҺӥқңҴҾҧҾҍҷҤ җҴң

ҢҴҩҲҪ҃.҄ү҉ӂҙҤҙҷӆҙҥҺҖҧ҉ҾҥӅҩ ӁқҜҥҥҖҴ sector ҙҳӇ҉ҭңҖ ҃ҧҺӤңҙҷӆҙӋҴҞҧҗүҜҿҙқҖҷ

ҙҷӆҬҺҖ 3 үҳқҖҳҜҿҥ҃҆ҹүӂҡҿққҍӨ (+24% YTD) ҬҹӆүҬҴҥ (16% YTD) ҿҧҲ҃ҧҺӤң

үҴҭҴҥ (+14% YTD) ҬӤҩқ҃ҧҺӤңҙҷӆӁҭӥҞҧҗүҜҿҙқҿҤӤҬҺҖ 3 үҳқҖҳҜ҆ҹү ҃ҧҺӤңҝӛӀҗҥҾ҆ңҷ 

(-25% YTD) ҃ҧҺӤңҙӤү҉ҾҙҷӆҤҩ (-24% YTD) ҿҧҲ҃ҧҺӤңҥҳҜҾҭңҴ (-22% YTD) 

(0) җҧҴҖҭҺӥқҝӜ 2020  ҾҥҴ҆ҴҖҪ҃.ҿҧҲ҃Ҵҥ҆ӥҴӀҧ҃ҾҥҶӆңҡӞӮқҿҧҲӂңӤҾ҄ӥҴҬһӤҢҴҩҲҘҖҘүҤ 

ҿҗӤүҤһӤӁқ Late cycle ҙӋҴӁҭӥҭҺӥқҤҳ҉ҾҝӬқҬҶқҙҥҳҠҤӨҙҷӆҧ҉ҙҺқӂҖӥ ҭҺӥқҟӪӭ҉ҾүҾҌҷҤқӤҴӁҭӥ

ҞҧҗүҜҿҙқҖҷ҃ҩӤҴҭҺӥқҬҭҥҳҒ ҿҗӤҭҺӥқӂҙҤқӤҴҊҲҬһӥҗҧҴҖҾүҾҌҷҤӂңӤӂҖӥҾҠҥҴҲҪ҃.ҙҷӆүӤүқҿү

҃ҩӤҴ ҾҥҴҝҥҲҾңҶқ SET Target ҙҷӆ 1,720 ҊҺҖ ҊҴ҃҆ҴҖ҃ҴҥҕӨ EPS growth +9.5% Y-

Y ҿҧҲүҶ҉ PE 17 ҾҙӤҴ 

(+) SCB ҾҥҴ҆ҴҖ҃ӋҴӂҥҬҺҙҚҶ 4Q19 ҙҷӆ 9.3 ҠҳқҧҜ. -37% Q-Q (3Q19 ңҷ҃ӋҴӂҥ҄ҴҤ 

҈ҋҼҪҥҖӋҴ) ҿҗӤ +32% Y-Y (҆ҴҖҥҴҤӂҖӥҙҷӆӂңӤӁҌӤҖү҃ҾҜҷӇҤҾҠҶӆң҄ҸӇқ) ҾҥҴҝҥҳҜҧҖҝҥҲңҴҕ

҃Ҵҥ҃ӋҴӂҥҝӜ 2019-20 ҧ҉ҥҴҩ 8% ҊҴ҃ҬҶқҾҌҹӆүҙҷӆҝҥҳҜҧ҉ ҙӋҴӁҭӥ҃ӋҴӂҥҝ҃җҶҝӜ 2020 

+13% Y-Y ӀҗҖҷ҃ҩӤҴ҃ҧҺӤң  ҃ ӋҴӂҥҙҷӆҝҥҳҜҧ҉ҙӋҴӁҭӥҥҴ҆ҴҾҭңҴҲҬңҝӜ 2020 ҧҖҧ҉ҾҝӬқ 

132 ҜҴҙ (ҾҖҶң 150 ҜҴҙ) Ҥҳ҉ҿқҲқӋҴҍҹӇү ҾҠҥҴҲ҆ҴҖ upside ҥҴҩ 10% ҿҧҲ 

Dividend yield үҷ҃ҥҴҩ 3.8% (҆ҴҖҊӤҴҤҝӪқҞҧ 2H19 ҭҺӥқҧҲ 4.50 ҜҴҙ  

(0) TCAP ҢҴҤӁҗӥӀ҆ҥ҉ҬҥӥҴ҉ӁҭңӤ ҾҥҴ҆ҴҖ҃ӋҴӂҥҬҺҙҚҶҝӜ 2020 ҙҷӆ 7.57 ҠҳқҧҜ. -11% 

Y-Y ӀҖҤҥҴҤӂҖӥҭҧҳ҃Ҥҳ҉҆҉ңҴҊҴ҃ҚқҴ҆Ҵҥ New TMB ҙҷӆҘҹүҥҴҩ 20% ҙҷӆҾҭҧҹүңҴҊҴ҃ 

THANI, ҚҺҥ҃ҶҊҝҥҲ҃ҳқ, ҚҺҥ҃ҶҊҭҧҳ҃ҙҥҳҠҤӨ, ҚҺҥ҃ҶҊҜҥҶҭҴҥҬҶқҙҥҳҠҤӨ ҿҧҲүҹӆқӄ ҝҥҳҜҬӤҩқ 

EPS ̓ ҴҖ -3% Y-Y ҾҠҥҴҲ҃ҴҥҍҹӇүҭҺӥқ҆ҹқ ҝҥҲңҴҕ҃Ҵҥ҃ӋҴӂҥӁҭңӤҙӋҴӁҭӥҥҴ҆ҴҾҭңҴҲҬң

ҝӜ 2020 ҧҖҧ҉ҾҝӬқ 55 ҜҴҙ (ҾҖҶң 62 ҜҴҙ) ҿҧҲ҆ҴҖҾ҉ҶқҝӪқҞҧҥҴҩ 2.60-3 ҜҴҙ/

ҭҺӥқӁқҝӜҭқӤҴ ̓ ҶҖҾҝӬқ Yield 4.7-5.5% ҊҸ҉ҝҥҳҜҧҖ҆ӋҴҿқҲқӋҴҾҝӬқ Ҙҹү ҊҴ҃ҾҖҶң ҍҹӇү  
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Currency Marke ts  Current  Previous %change 

Bt/ US$* 30.16 30.16 0.01 

US$ / Euro 1.12 1.12 0.11 

Yen / US$ 109.40 109.44 0.04 

Yuan / US$ 7.00 7.00 0.01 

Commodity Prices   Current  Previous %change 

Crude Oil 61.67 61.72 -0.08 

Gold (COMEX) 1,516.80 1,518.10 -0.09 

BDI 1,090.00 1,103.00 -


