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The SET followed 
the region down, 

bypassing risk 
from China’s 

Golden Week. 
 

The SET was 
range-bound 

before spiking at 
the end of the day, 
but on low trading 

volume. 

The SET 
plummeted, led by 
selling in big caps 

on portfolio 
rebalancing. 

The SET closed 
slightly up, but 

DELTA saw most 
buying, with 
broad-based 
selling for the 
second day. The SET moved up 

strongly on hopes 
the Fed will cut 

rates after release 
of weak US 

nonfarm payrolls. 

 
 
 
 
 
  
 

 
   
  
  
 
  
   
 
   
 
   

 

 
 
 
 
 
 
 
 
 

 
 
 
 
 
 

 
 
 

 

 
 
 
 
 

 
 

 
 
 
 

 
 
 

 

 
 
 

 
 
 
 
 
  

In the short term the SET is expected to be range-bound as the market keeps 
an eye on key economic figures. Our investment strategy is "selective buy" in 
three main and three trading themes: 
1. Earnings plays whose 2H25 earnings are expected to grow, driven by 

specific and seasonal factors - ADVANC, BCPG, GULF and SCC.  
2. High-quality dividend stocks (SET50 with SETESG rating higher than A) to 

generate short term cash flow, expected to pay an interim dividend on 
1H25 with dividend yield higher than 2% - TTB (XD on Oct 6). 

3. Stocks that benefit from the interest rate downcycle – stocks whose 
financial costs will come down– CENTEL, GPSC and TRUE, and stocks 
whose operating costs will decrease or those who benefit from higher 
purchasing power – AP, MTC and TIDLOR. 

4. Trading idea: For high-risk-takers who want to speculate: 1) stocks that 
gain from China’s Golden Week (Oct 1-8) – Tourism (CENTEL and ERW);  
2) stocks that benefit from consumption and tourism stimulus – 
Commerce (CPALL, CPAXT, BJC and TNP), Beverages (CBG, OSP, HTC and 
ICHI) and Tourism (CENTEL and ERW); and 3) stocks that benefit from road 
and house repairs after floods – Construction materials and suppliers and 
Commerce (TASCO, BJC, HMPRO and GLOBAL). 

In the short term, the SET is expected to move between 1260-
1300. Domestically, keep an eye on the government’s progress 
on its proposed economic stimulus programs, which will affect 
investor confidence. Abroad, follow key economic figures such 
as US and China PMIs and the US labor market. US employment 
is expected to be in line with estimates and thus will not have a 
material effect on the Thai market. However, weaker employment 
numbers may bring higher hopes for an interest rate cut by the 
Fed. Our investment strategy is "Selective Buy". 

Range bound, no new catalyst 
The SET is expected to move sideways. US nonfarm payroll 
is not expected to be released today since the US 
government is shut down. Markets expect US employment 
to slow, as shown in the ADP report. Although an expected 
Fed rate cut is pulling in fund inflow, foreign investors were 
a net sell yesterday. Technically, the index is range-bound 
as it was unable to stand above resistances of 1290-1293; 
supports are at 1268-1260. 

• At the Oct 14 cabinet meeting, the Minister of Finance will 
propose an incentive involving tax deduction expenditure to 
stimulate tourism in secondary cities, allowing individuals to 
claim double deductions of up to Bt40,000. In the longer term, 
hotels undertaking renovations will also be eligible for double 
tax deductions. This is viewed as a positive for the tourism 
sector (CENTEL, ERW). 

• The BMA warns that the Chao Phraya water level will rise over 
Oct 9-12, as the Royal Irrigation Department gradually increases 
water discharge from Oct 2. Northern dams are currently at 
90% capacity, similar to 2011 levels, but conditions are not yet 
considered critical. 

• The US Treasury Secretary told CNBC that a government 
shutdown could weigh on US economic growth. Goldman 
Sachs estimates GDP growth may decline by 0.2% per week 
during the shutdown, while Fitch Ratings said it will not affect 
the US sovereign credit rating. 

• The US Senate adjourned yesterday (Oct 2) in observance of a 
Jewish holiday and will reconvene today, with expectations of 
a vote on another stopgap spending bill. 

• The Taiwanese government plans to support local tech firms 
investing in the US by expanding loan guarantees, aiming to 
strengthen trade negotiations as Taiwan faces a 20% tariff rate 
on exports to the US. 

• The EU plans to raise its steel import tariff from 25% to 50% 
(currently set to expire in 2026), aligning with US measures to 
address steel oversupply from China. 

     Support - Resistance: 1268/1260 – 1290/1293 
 
 

 

 Market today 

 Strategy today 
 

 Daily Top Picks 

CPALL: Price has a catalyst from expectation that government stimulus will 
raise purchasing power. Profit is expected to outperform peers, driven by 
strong SSS, higher margin and profit share from CPAXT. Valuation is 
attractive with a 2025F PER of 14x. Short-term TP is Bt49.50. 

LHHOTEL: Price has a catalyst from the cyclic downward of interest rates 
(58% of its debt is floating-rate), while the tourism industry has passed 
bottom, as suggested by a narrowing YoY contraction in foreign tourists, led 
by non-China arrivals. 3Q25 profit is expected to grow QoQ and contract 
less YoY. Short-term TP is Bt12.60. 

 Trading today 
Today’s highlights 

Daily Report 
 Sawasdee Thai Market Friday, October 3, 2025 
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Source: Bloomberg Financial L.P., TQ Professional, BANPU, BOT, InnovestX Research 
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