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Selling was broad-
based, but the 

index managed to 
hang on above 

1300. 

The SET 
rebounded on 
hopes the US 

shutdown will end, 
with low trading 

volume. 

The SET faced 
continuous sells by 

foreign investors 
but still stood 
above 1300. 

DELTA drove the 
SET up. Trades 

were mostly 
influenced by 

earnings results. 

The SET continued 
to fall on 

widespread selling, 
led by Commerce. 

  
 
 
 
 
  
 

 
   
   
  
  
  
   
 
   
    

 

 
 
 
 
 
 
 
 
 

 
 
 
 
 
 

 
 
 

 

 
 
 
 
 

 
 

 
 
 
 

 
 
 

 

 
 
 

 
 
 
 
 
  

Friday, November 14, 2025 

In the short term the SET is expected to be range-bound as we enter the final 
week of 3Q25 earnings announcements. Our investment strategy is "selective 
buy" in two main and two trading themes: 
1. Earnings plays, whose 4Q25 earnings are expected to grow YoY and QoQ, 

and on which we recommend Outperform with price upside – BCPG, BEM, 
BGRIM, MTC, PTT.  

2. Stocks that benefit from the interest rate downcycle as we expect the MPC 
to cut interest rate once more this year and twice next year: companies 
that benefit from lower financial cost as they carry a high proportion of 
floating-rate debt - CENTEL, GPSC, TRUE, and those whose operating 
costs are reduced and/or that benefit from higher purchasing power – AP, 
and MTC, and REITs – DIF, FTREIT and LHHOTEL. 

3. Trading idea: For high-risk-takers who want to speculate: 1) stocks whose 
3Q25 earnings are expected to beat consensus – BGRIM, GFPT, MTC, 
CPALL and BEM; and 2) stocks which benefit from accelerating 
government stimulus – Tourism: CENTEL and ERW, and Finance: BAM and 
MTC. 

In the short term, the SET is expected to move between 1285-
1345 as it enters the final week of real sector 3Q25 earnings 
announcements, which are expected to show growth, and 
expectations of new government stimulus. Follow the index 
movement near the lower bound at 1285. A break down below 
this puts the market at risk of entering a new downward cycle. 
Externally, watch: 1) Ending of42-day US government shutdown; 
2) US economic figures which will be reported and will affect to 
the Fed’s decision on interest rate direction; and 3) China’s 
manufacturing PMI and retail sales in Oct, which are likely to 
show only slow recovery, affecting sentiment in Asia’s capital 
markets. Our investment strategy is "Selective Buy". 

Resting, with external pressures 
The SET is expected to move sideways. Keep an eye on 
3Q25 earnings announcements, which may lead to 
volatility on sell-on-fact. The market also faces external 
uncertainties such as a cut in the Fed rate in Dec and 
China’s economic data (retail sales, industrial production, 
etc.) which may affect Asian stock markets. The index has 
supports at 1275/1265, and resistances at 1295/1300. 

• The US government shutdown has ended after a 42 days, but 
risks another closure as the current funding legislation only 
extends through January 30, 2026. 

• Investors have lower hopes for a Fed rate cut at the December 
meeting, as the government shutdown may result in missing 
October inflation and employment data, which are crucial 
inputs for Fed policy decisions. 

• The IEA raised its global crude oil supply growth forecast to 
+3.1MBD for 2025 and +2.5MBD for 2026, and projects the oil 
market will see a surplus of up to 4MBD in 2026 (~4% of global 
demand), aligning with OPEC's increased supply forecasts 
showing a slight surplus. 

• The PM supports opening an extraordinary parliamentary 
session to expedite constitutional amendments in rounds 2 and 
3 for completion by 2025, per the MOA with the People's Party. 
This reaffirms its clear commitment to dissolve parliament and 
proceed with elections within the original timeframe before 
January 2026. 

• The National Alcohol Policy Committee approved extending 
alcohol sales hours to 2pm-5pm to stimulate the economy and 
promote tourism during festival periods. A 6-month trial will 
study the impact, with implementation expected by December 
2025. This is sentimentally positive for the hotel sector. 

• The Ministry of Finance plans to propose a medium-term fiscal 
framework to the Cabinet next week, targeting deficit reduction 
below 3% of GDP by 2029 and maintaining public debt under 
70% of GDP to build confidence in fiscal discipline and avoid 
credit rating downgrades. 

     Support - Resistance: 1275/1265 – 1295/1300 
 
 

 

 Market today 

 Strategy today 
 

 Daily Top Picks 

BDMS: Short-term catalyst from strong profit growth. Revenue in Oct grew 
7%YoY, accelerating from the 1% YoY growth in 3Q25, supported by an 
influenza outbreak and rising private insurance customers and foreign 
patients. Price is still laggard, trading at a 2026F PER of 17.6x, below -2S.D. 
Short-term TP is Bt20.20.  

LHHOTEL: Short-term catalyst from higher-than-expected 3Q25 core profit, 
growing 30.7%QoQ but slipping 15%YoY, indicating earnings have passed 
bottom. 4Q25 profit is expected to continue growing QoQ, driven by 
seasonal factors and the government’s tourism stimulus packages. Short-
term TP is Bt12.60. 

 Trading today 

Today’s highlights 

Daily Report 
 Sawasdee Thai Market 
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Source: Bloomberg Financial L.P., TQ Professional, BANPU, BOT, InnovestX Research 
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