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2020SET Target : 1720 ҃ҧҤҺҙҚӨҩҳққҷӇ >>  Maintain Recurring Defensive and Dividend Play  

 

Indexes Summary   Last  %1 Day %MTD %YTD 

SET 1,569.55 -0.26 -0.65 0.36 

SET50 1,059.82 -0.28 -0.81 1.43 

Dow Jones 30 28,989.73 -0.58 1.58 24.27 

S&P 50 3,295.47 -0.90 2.00 31.46 

NASDAQ Comp 9,314.91 -0.93 3.82 40.38 

FTSE 100 7,585.98 1.04 0.58 12.75 

Hang Seng 27,949.64 0.15  -0.85 8.14 

Nikkei 225 23,827.18 0.13  -0.84 19.05 

Shanghai Comp 2,976.53 - -2.41 19.35 

MSCI AC World 573.29 -0.43 1.42 25.82 

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

SET 15.67 14.45 N/A 

China 10.79 9.65 N/A 

Hong Kong 10.56 9.75 8.56 

Indonesia 14.68 12.76 N/A 

Korea 12.12 9.85 8.57 

Philippines 14.93 13.53 N/A 

Taiwan 16.28 14.76 N/A 

S&P500 18.90 17.07 15.27 

Foreign Fund Flows 

(US Milli on)  Last  WTD MTD YTD 

India  210.14 635.67 2,150.57 2,150.57 

Indonesia 9.20 -24.07 172.15 172.15 

Philippines -10.95 -32.49 -104.46 -104.46 

Korea  -161.29 -396.15 900.35 900.35 

Taiwan  196.04 588.65 278.55 278.55 

Thailand -35.19 -41.54 -193.25 -193.25 

Vietnam 3.40 27.09 93.90 93.90 

Total  211.34 757.16 3,297.81 3,297.81 

Investors Summary (SET) 

Unit : Bt mn Buy Sell Net 

Foreign (Bt mn) 16,643.90 17,718.80 -1,074.90 

Proprietary (Bt mn) 6,881.00 6,293.14 587.86 

Local Institution  (Bt mn) 5,368.55 6,049.03 -680.48 

Retail (Bt mn) 18,620.72 17,453.21 1,167.51 

SET50 Index Future  

Unit : Contact Buy Sell Net 

Institution  19,451 18,192 1,259 

Foreign 29,288 41,623 -12,335 

Local 73,155 62,079 11,076 

Top 5 Short sell Turnover THBmn  (SET) 
Stock 24 Jan 23 Jan 22 Jan 21 Jan 20 Jan 

GPSC 205.92 92.79 58.86 129.86 24.48 

KBANK 175.49 72.79 38.25 74.33 125.82 

PTT 161.43 127.36 137.43 165.65 81.25 

ADVANC 92.27 238.56 131.34 65.51 77.79 

SCB-R 86.42 68.64 75.15 173.74 738.78 

 

ҝӪҊҊҳҤҙҷӆҗӥү҉җҶҖҗҴң 

28-29 ң.҆. - ҬҭҥҳҒ: FOMC ҝҥҲҌҺң 

30 ң.҆. - ҬҭҥҳҒ: GDP 4Q19 

31 ң.҆. - ӂҙҤ: Қҝҙ.ҥҴҤ҉ҴқҢҴҩҲҾҪҥҫҒ҃ҶҊҾҖҹүқ ң.҆. 

- Ҋҷқ: Manufacturing PMI (ң.҆.) 

- ҤһӀҥӀҍқ: GDP 4Q19 

3 ҃.Ҡ. - ӂҙҤ: Business sentiment Index (ң.҆.) 

- Ҋҷқ: Caixin Manufacturing PMI (ң.҆.) 

- ҰӤү҉҃҉: GDP 4Q19 

- ҤһӀҥӀҍқ: Markit Manufacturing PMI (ң.҆.) 

- ҬҭҥҳҒ: ISM Manufacturing ҡ(ң.҆.) 
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җҧҴҖҭҺӥқҩҴққҷӇ : SET Index ҿ҃ҩӤ҉җҳҩ Sideways Down җҴң҆ҴҖӀҖҤҝӛҖҧҜ 4.15 

ҊҺҖ ҕ ҬҶӇқҩҳқ ҢҴҠҥҩңҖҳҌқҷҤҳ҉҄ҴҖҝӪҊҊҳҤҜҩ҃Ҿ҄ӥҴңҴҭқҺқ ҃ҧҺӤңҙҷӆҘӤҩ҉җҧҴҖҤҳ҉҆҉ҾҝӬқ

Ҡҧҳ҉҉ҴқҿҧҲҝӛӀҗҥҾ҆ңҷ ҄ҕҲҙҷӆ҃ҧҺӤңҙҷӆҠҤҺ҉җҧҴҖ҆ҹү҃ҧҺӤңҬҹӆүҬҴҥҿҧҲ҃ҴҥҿҠҙҤӨ 

ҬҘҴҜҳқӁқҝҥҲҾҙҪҿҧҲқҳ҃ҧ҉ҙҺқҗӤҴ҉ҌҴҗҶ҄ҴҤҬҺҙҚҶӁқҗҧҴҖҭҺӥқ 680 ҧҜ.ҿҧҲ 1.1 Ҡҳқ

ҧҜ. җҴңҧӋҴҖҳҜ (җӤҴ҉ҌҴҗҶҤҳ҉ Short Index Futures җӤүҾқҹӆү҉үҷ҃ 1.2 ҭңҹӆқҬҳҏҏҴ) 

ҿқҩӀқӥңҗҧҴҖҩҳққҷӇ : ҾҥҴ҆ҴҖҩӤҴ SET Index ҊҲҤҳ҉҆҉ҝҥҳҜҗҳҩҧ҉Ӂқ҃ҥүҜ 1,555-

1565 ҊҺҖҊҴ҃ҜҥҥҤҴ҃ҴҪ҃Ҵҥҧ҉ҙҺқҙҷӆҤҳ҉҆Ӥүқ҄ӥҴ҉ҾҝӬқҧҜҭҧҳ҉҃ҴҥҿҠҥӤҥҲҜҴҖ҄ү҉Ӏ҆

ӀҥқӤҴӂҩҥҳҬҤҳ҉҆҉҃ҥҲҊҴҤҿҧҲ҄ҤҴҤҩ҉үҤӤҴ҉җӤүҾқҹӆү҉ ҄ҕҲҙҷӆҊҷқүү҃ңҴҗҥ҃ҴҥҥҲ҉ҳҜ҃Ҵҥ

ҙӤү҉ҾҙҷӆҤҩҿҜҜ҃ҥҺӦҝҙҳҩҥӨҌҳӆҩ҆ҥҴҩҍҸӆ҉ҬӤ҉Ҟҧ҃ҥҲҙҜҗӤү҃ҴҥҙӤү҉ҾҙҷӆҤҩӂҙҤӁқ 1H20 

҄ҕҲҙҷӆҝӪҊҊҳҤӁқҝҥҲҾҙҪҗӥү҉җҶҖҗҴңҩӤҴҠ.ҥ.Ҝ.҉ҜҝҥҲңҴҕ 2563 ҊҲӀң҈ҲҭҥҹүӂңӤҊҴ҃

҃ҥҕҷҾҬҷҤҜҜҳҗҥҿҙқ҃ҳқҍҸӆ҉҃ҥҲҙҜӁқҿ҉Ӥ҄ү҉҆ҩҴңҧӤҴҌӥҴӁқ҃ҴҥҾҜҶ҃ҊӤҴҤ ҄ҕҲҙҷӆҙҶҪҙҴ҉

҃ӋҴӂҥ 4Q19 ҄ ү҉ҜҥҶҫҳҙҊҖҙҲҾҜҷҤқ҆ҴҖүҤһӤӁқҙҶҪҙҴ҉ӂңӤҬҖӁҬ ҾҥҴҤҳ҉ҿқҲқӋҴӁҭӥҘҹү

Ҿ҉ҶқҬҖҥүҗҧҴҖүӤүқҗҳҩҭҧҳ҉ҊҴ҃ҿқҲқӋҴӁҭӥҙӋҴ҃ӋҴӂҥҥҲҤҲҬҳӇқӂҝҿҧӥҩҜҥҶҾҩҕ 1,600 ҊҺҖ 

҄ҕҲҙҷӆҠүҥӨҗҭҧҳ҃Ҥҳ҉ҾқӥқҘҹүҭҺӥқҠҹӇқҒҴқҙҷӆңҷҚҺҥ҃ҶҊ Recurring Defensive ҿҧҲҝӪқҞҧ

Ҭһ҉ 

҃ҧҤҺҙҚӨ : Ҥҳ҉ҾқӥқҘҹүҭҺӥқҠҹӇқҒҴқҙҷӆңҷҚҺҥ҃ҶҊ Recurring Defensive ҿҧҲҝӪқҞҧҬһ҉ 

ҭҺӥқҾҖӤқҾҖҹүқ ң.҆. :  ADVANC, CBG, RBF, SFLEX, TMB  

ҭҺӥқҾҖӤқҩҳққҷӇ: ADVANC 

¶ ҿқҲқӋҴҍҹӇү ҥҴ҆ҴҾҝӠҴҭңҴҤ 260 ҜҴҙ  

¶ ҾҝӬқҭҺӥқҝҧүҖҢҳҤҊҴ҃Ӏ҆ӀҥқҴӂҩҥҳҬ ӂңӤҘһ҃҃ҥҲҙҜҊҴ҃ҢҳҤҿҧӥ҉ҿҧҲ҉ҜұҝӜ 2563 

ҧӤҴҌӥҴ 

¶ ҆ҴҖ҃ӋҴӂҥ 4Q19 ҙҷӆ 8.22 ҠҳқҧҜ. +23% Y-Y ҊҴ҃ҥҴҤӂҖӥҙҷӆӀҗҗӤүҾқҹӆү҉ ҿҗӤ -3% 

Q-Q ҊҴ҃҆ӤҴӁҌӥҊӤҴҤҊҳҖ҉Ҵқ҆ҥҜҥүҜ 30 ҝӜҿҧҲҘһ҃҃ҥҲҙҜҾҧӅ҃қӥүҤӁқҜҴ҉җҧҴҖҙҷӆ

ҿ҄Ӥ҉ҿҠ҆Ҿ҃ҊҥҴ҆ҴҗӆӋҴ ҙӋҴӁҭӥ҃ӋҴӂҥҙҳӇ҉ҝӜ +8% Y-Y Ӏҗ҆ҥҳӇ҉ҿҥ҃ӁқҥүҜ 4 ҝӜ  

¶ ҃ҴҥҝҥҲңһҧ 5G (16 ҃.Ҡ.) ҆ҴҖ҃Ҵҥҿ҄Ӥ҉҄ҳқӂңӤҥҺқҿҥ҉ҾҠҥҴҲ Use-Case ҿҧҲңҹүҘҹү

ҙҷӆҥү҉ҥҳҜ ңҷқӥүҤ ҿҧҲ DTAC үҴҊӂңӤҬһӥҥҴ҆Ҵ ҾҥҴ҆ҴҖ҃ӋҴӂҥҝӜ 2020 ӀҗҗӤү +9% Ӏҗ

Ҭһ҉ҙҷӆҬҺҖӁқ҃ҧҺӤңңҹүҘҹү ҿҧҲ҆ҴҖҊӤҴҤҝӪқҞҧ 2H19 ҙҷӆ 4.27 ҜҴҙ/ҭҺӥқ 

Fund Flow  ҾңҹӆүҩҳқҪҺ҃ҥӨ҃ҥҲҿҬҾ҉ҶқҙҺқӂҭҧүү҃ҊҴ҃ҢһңҶҢҴ҆ US$37ҧӥҴқ ҾңӅҖҾ҉ҶқҬӤҩқ

ӁҭҏӤӂҭҧүү҃ҊҴ҃ӂҙҤ US$35ҧӥҴқ ҄ҕҲҙҷӆӂҭҧүү҃ҊҴ҃үҶқӀҖқҷҾҍҷҤ US$9ҧӥҴқ (ӂҗӥҭҩҳқ

ҿҧҲҾ҃ҴҭҧҷӁҗӥҝӛҖҙӋҴ҃ҴҥҾқҹӆү҉ӁқҩҳқҗҥҺҫҊҷқ) ҿқҩӀқӥң҄ү҉҃ҥҲҿҬҾ҉ҶқҙҺқңҷҙҶҪҙҴ҉ӂҭҧ

үү҃ҊҴ҃ҢһңҶҢҴ҆ҊҴ҃҆ҩҴң҃ҳ҉ҩҧҗӤү҆ҩҴңҥҺқҿҥ҉ҿҧҲҿҠҥӤҥҲҜҴҖ҄ү҉ӂҩҥҳҬӀ҆ӀҥқҴҍҸӆ҉ҾҥҶӆң

ҬӤ҉ҞҧҗӤүҢҴ҆҃ҴҥҙӤү҉ҾҙҷӆҤҩ 

ҝҥҲҾҖӅқҬӋҴ҆ҳҏҩҳққҷӇ 

(-) ̓ ҴҖ҃ҴҥҕӨ EPS 4Q19  ҄ү҉җҧҴҖҭҺӥқӂҙҤ -7% Q-Q, +23%  Y-Y ҃ҧҺӤңҙҷӆ

҃ӋҴӂҥқӤҴҊҲҭҖҗҳҩҙҳӇ҉ Q-Q, Y-Y ӂҖӥҿ҃Ӥ҃ҧҺӤңҝӛӀҗҥҾ҆ңҷ (spread ҄ү҉ҞҧҶҗҢҳҕғӨҝӛӀҗҥұ

ҧҖҧ҉ҙҳӇ҉ HDPE, LDPE, ҿҧҲ PP) ҃ҧҺӤңҥҳҜҾҭңҴ ҩҳҬҖҺ҃ӤүҬҥӥҴ҉ ҿҧҲӀҧҊҶҬҗҶ҃ҬӨ ҭҴ҃

җҳҖҾҥҹӆү҉ҦҖһ҃Ҵҧүү҃ӂҝ ҃ҧҺӤңҙҷӆ҆ҴҖ҃ӋҴӂҥӀҗҖҷ Y-Y ңҷ҃ҧҺӤңӂҡҿққҍӨ ҃ҧҺӤңҾ҆ҥҹӆү҉Җҹӆң 

Ӏҥ҉ӂҡҡӠҴ ҿҧҲ҃ҧҺӤңңҹүҘҹү ҙӋҴӁҭӥ EPS ҙҳӇ҉ҝӜ 2019 -8% Y-Y ҾҝӬқ 88.9 ҜҴҙ 

Җҷ҃ҩӤҴ Consensus ҙҷӆ҆ҴҖ 83.81 ҜҴҙ (-13% Y-Y)  

(0) ҬҳҝҖҴҭӨқҷӇңҷ 3 ҜҥҶҫҳҙӁҭҏӤҝҥҲ҃ҴҪ҉Ҝ ҠҥҺӤ҉қҷӇ DTAC ҾҥҴ҆ҴҖ҃ӋҴӂҥ

ҝ҃җҶ 4Q19 -13% Q-Q, +7% Y-Y ҾҝӬқ 1.65 ҠҳқҧҜ. ӂңӤӂҖӥҌүҜңҴ҃қҳ҃ҿҗӤҿқҲқӋҴ

ҍҹӇүҾҠҥҴҲ PE Ҙһ ҃17 ҾҙӤҴ ҥҴ҆ҴҾҝӠҴҭңҴҤ 68 ҜҴҙ / SCC (29 ң.҆.) ̓ ҴҖ

҃ӋҴӂҥ 6.3 ҠҳқҧҜ. +2%  Q-Q, -10% Y-Y ҿқҲқӋҴҾҠҷҤ҉Ҙҹүҥү҃ҴҥҡӞӮқҗҳҩ ҚҺҥ҃ҶҊҝӛӀҗҥ

ҿҧҲҩҳҬҖҺҤҳ҉ңҷҿҗӤҝӪҊҊҳҤҧҜ / PTTEP (30 ң.҆.) ̓ ҴҖ҃ӋҴӂҥҝ҃җҶӀҗҖҷҊҴ҃ҝҥҶңҴҕ҄ҴҤ

ҾҠҶӆңҿҧҲҜҴҙҿ҄Ӆ҉ +12% ҙҳӇ҉ Q-Q, Y-Y ҿқҲқӋҴҍҹӇү ҥҴ҆ҴҾҝӠҴҭңҴҤ 140 ҜҴҙ 

(-) WHO ҤүңҥҳҜҞһӥҝӟҩҤҊҴ҃Ӏ҆ӀҥқҴӂҩҥҳҬӁқҊҷқҊҲҾҠҶӆңҗӤүӂҝ ҞһӥҾҌҷӆҤҩҌҴҏ҆ҴҖ

ҩӤҴҬҘҴқ҃ҴҥҕӨҊҲҥҺқҿҥ҉ңҴ҃҄ҸӇқҭҧҳ҉җҥҺҫҊҷқ ҭҴ҃ҾҙҷҤҜ҃ҳҜӀҥ҆ SARs ҙҷӆҾ҃ҶҖ҄ҸӇқ

ҝҧҴҤҝӜ 2002 ҃ ҴҥҥҲҜҴҖ҃ҶқҾҩҧҴқҴқ 6 ҾҖҹүқ ҃ ҥҲҙҜҗӤүҪ҃.҄ү҉Ҋҷқ ҬӋҴҭҥҳҜҗҧҴҖ

ҭҺӥқӂҙҤӁқҌӤҩ҉Җҳ҉҃ҧӤҴҩ ҃ ҧҺӤңҙҷӆҥӤҩ҉ҿҥ҃ӂҖӥҿ҃Ӥ҃ҧҺӤңӀҥ҉ҿҥң ӀҧҊҶҬҗҶ҃ҬӨ ҿҧҲ҆ӥҴҝҧҷ҃ 

ҿҗӤ҃ҧҺӤңҙҷӆҖҳҌқҷҝҥҳҜ҄ҸӇқӂҖӥҿ҃Ӥ ҃ ҧҺӤңӀҥ҉ҠҤҴҜҴҧ үҴҭҴҥ ҿҧҲҬҹӆүҬҴҥ 

(-) TMB ҾҝӠҴҙҴ҉҃ҴҥҾ҉ҶқҝӜ 2020 җӆӋҴ҃ҩӤҴҙҷӆҾҥҴ҆ҴҖ ӀҖҤҗҳӇ҉ҾҝӠҴҬҶқҾҌҹӆүҙҥ҉җҳҩ (ҾҥҴ

҆ҴҖ +5%)  ҿҧҲ҆ӤҴӁҌӥҊӤҴҤҙҷӆӂңӤӁҌӤҖү҃ҾҜҷӇҤҬһ҉҃ҩӤҴ҆ҴҖ ҾҥҴҊҸ҉ҝҥҳҜ҃ӋҴӂҥҝӜқҷӇҧ҉

ҾҧӅ҃қӥүҤ 3% ҾҝӬқ 1.45 ҭңҹӆқҧҜ. +101% Y-Y (EPS ҙҥ҉җҳҩҊҴ҃ҝӜ҃Ӥүқ) 

ҬӋҴҭҥҳҜ Synergy ҙҷӆҾ҃ҶҖҊҴ҃҃Ҵҥ TBANK ӁқҝӜқҷӇқӤҴҊҲҾҭӅқ NIM Җҷ҄ҸӇқҾҝӬқ 3% ҊҴ ҃

2.8% ӁқҝӜ҃ӤүқҾҠҥҴҲӂҖӥҚҺҥ҃ҶҊ Auto ҍҸӆ҉ҾҝӬқ High-yield loan ҝҥҳҜҧҖҗӥқҙҺқ

҃ҴҥҾ҉ҶқҿҧҲ cross selling ҝҥҲӀҤҌқӨҤҳ҉ӂңӤӂҖӥҾҗӅңҙҷӆҾҠҥҴҲҘһ҃ҭҳ҃ҧӥҴ҉ҖӥҩҤ҃ҴҥҝҥҳҜ

ҥҴҤ҃ҴҥҙҴ҉ҜҳҏҌҷҍҸӆ҉ҾҝӬқҧҜҥҴҩ 1 ҠҳқҧҜ. ҿҗӤҿҙҜӂңӤ҃ҥҲҙҜ BVS ҊҸ҉҆҉ҾҝӠҴ 1.80 

ҜҴҙ ҿқҲҍҹӇүҧ҉ҙҺқҥҲҤҲҤҴҩ   
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