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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". 

Lower bound at 1268 
The SET is expected to move sideways. Yesterday, buying 
was concentrated in DELTA; foreign investors did return to 
a net buy. The US government shutdown generally has no 
effect on the market, with data showing positive returns. 
Technically, the index was range-bound, unable to push 
above resistance of 1290-1293, yet stood above 1268. A fall 
below support would be a negative sign, and the index 
would move down with next support at 1260. 

• The PM will hold economic Cabinet meetings every Monday 
afternoon, starting in two weeks. The Minister of Finance will 
submit the "Half-Half Plus" program with a budget of Bt66bn at 
next week's Cabinet meeting, with registration expected Oct 20-
26 and spending from Oct 29-Dec 31, 2025. 

• The Minister of Finance has prepared additional economic 
stimulus, including tax incentives to boost tourism in secondary 
cities and expedited budget disbursement for state agencies 
and enterprises, with details under review. Initial estimates 
suggest all stimulus policies combined could boost 4Q25 GDP 
growth above 1% from the current 0.3%. 

• The JSCCIB maintained its 2025 export growth forecast at 2-3%, 
pressured by the persistently strong baht. However, if the baht 
weakens over the remainder of the year with government 
support, exports could exceed targets. The JSCCIB advises the 
government to enhance regional value content to maintain 
competitiveness, viewing 40% as an appropriate level. 

• ADP reports US private sector employment lost 32,000 positions 
in Sep 2025, the largest decline since Mar 2023, with Aug 2025 
figures revised down to a decrease of 3,000 positions, reflecting 
the ongoing US labor market slowdown. 

• Yesterday (Oct 1), the US government officially shut down, 
furloughing or laying off federal workers and making it likely 
there will be no release of Sep 2025 Nonfarm Payroll and CPI 
data. Market volatility is expected to be short-lived, with 
historical data from 20 shutdowns indicating limited impact on 
capital markets and an average 0.6% market gain in the week 
following resolution. 

     Support - Resistance: 1268/1260 – 1290/1293 
 
 

 

 Market today 

 Strategy today 
 

 Daily Top Picks 

OR: Price has a catalyst from lower oil price. 3Q25 profit is expected to 
recover, backed by a seasonal tourism-driven rise in oil consumption, with 
expansion of Café Amazon and convenience stores continuing to fuel 
earnings. Short-term TP is Bt14.50. 

DIF: Price has a short-term catalyst from the interest rate downcycle. INVX 
expects the MPC to cut rate by 25bps before year-end. 3Q25 core profit is 
expected to grow YoY and QoQ due to lower interest expense. A rate cut of 
25bps would raise profit an estimated Bt70mn/year. Short-term TP is Bt9.30. 

 Trading today 

Today’s highlights 

Daily Report 
 Sawasdee Thai Market Thursday, October 2, 2025 
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Source: Bloomberg Financial L.P., TQ Professional, BANPU, BOT, InnovestX Research 
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