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The SET rose, 
driven by hopes 
politics would 

settle down soon. 
 

The SET fell, 
mainly pressure by 

sells in DELTA-
ADVANC, while 

lower-rate-theme  
stocks rose. 

 
 
 

The SET rose in 
the afternoon after 

a new PM was 
voted in, clearing 
the political skies. 
 

 

The SET was 
range-bound, with 

buying in 
Commerce and 
F&B offset by 

selling in 
Electronics and 

 
 

The SET continued 
to rise, led by 
buying back 

stocks that had 
fallen. There was 
some fund inflow 

as the baht 
appreciated. 

 
 
 
 
 
  
 

 
  
  
  
 
 
   
 
   
 
   

 

 
 
 
 
 
 
 
 
 

 
 
 
 
 
 

 
 
 

 

 
 
 
 
 

 
 

 
 
 
 

 
 
 

 

 
 
 

 
 
 
 
 
  

In the short term the SET is expected to move up as political skies have cleared, 
with new stimulus and a new cabinet. Our investment strategy is for "selective 
buy" in two main themes and three trading themes with specific positives: 
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% - PTT and TTB. 

3. Trading idea: For high-risk-takers who want to speculate: 1) laggard plays 
that are expected to benefit from fund inflow; choose SET50 stocks that 
have underperformed the SET QTD and whose valuation is attractive (PER 
and PBV 2025F < -1SD) and have strong fundamentals – BDMS, CPALL, 
CRC, MTC, PTT and WHA; 2) stocks that benefit from the interest rate down 
cycle and/or weakening dollar (baht appreciation); recommend REITs – 
DIF, Property – AP and SIRI, Leasing – MTC and Utilities – GPSC, BCPG and 
GULF; and 3) stocks that benefit from stimulus from a new government; 
recommend Commerce – CPALL, GLOBAL and TNP, Beverages – CBG, 
OSP, HTC and ICHI, Tourism – CENTEL, Industrial Estates – AMATA and 
Construction Materials – SCC. 

  

In the short term the SET is expected to move up as political skies 
have cleared. Keep an eye on the seating of the new cabinet and 
economic stimulus that will help shore up investor confidence. 
Fund inflow is expected to gradually return. The SET has 
resistances at 1280/1300. Externally, follow US CPI in Aug which 
is expected to rise to 2.9%YoY from July’s 2.7%YoY. Whether or 
not the figure will be as expected or rises significantly, the Fed is 
expected to cut interest rate in Sep. There is also an ECB meeting 
on Sep 11 and it is expected to keep its rate unchanged. Our 
recommended investment strategy is "Selective Buy". 

Expect stimulus to push the market 
The SET is expected to move sideways up on expectations 
the new government will gradually release stimulus 
programs before the next election in four months. US 
nonfarm payroll between Apr 2024–Mar 2025 was adjusted 
down by almost a million, supporting a cut in interest rates; 
some expect a larger cut of 50bps. Baht appreciation 
yesterday started to attract a small amount of fund inflows. 
The index has supports at 1260/1250, while resistances are 
at 1280/1285. 

• The PM is preparing a stimulus program, Half-half, potentially 
adjusting the co-payment proportion to 60% for those paying 
income tax to incentivize tax system participation and increasing 
the daily spending limit to Bt200. The PM said the Bt20 flat rate for 
light rail travel needs reconsideration as fiscal discipline must be 
considered. 

• The Cabinet approved extending the reduction in VAT to 7% for 
another year, effective Oct 1, 2025–Sep 30, 2026. This is viewed as 
positive but will not affect the market much since it was already 
widely anticipated. Stocks benefiting from this include retailers, 
tourism-related, and consumer goods groups (F&B). 

• The number of foreign tourists entering Thailand last week (Sep 1-7) 
was 508,341, flat WoW but down 5%YoY, a smaller decline than the 
prior week, indicating continued recovery. Non-Chinese tourist 
groups grew, rising 1%YoY growth while the decline in Chinese 
tourists moderated YoY. Cumulative foreign tourists is at 22,387,187, 
down 7.1%YoY. 

• Israel conducted airstrikes against Hamas leaders in Doha, Qatar. 
Qatar said this violated international law. Following these strikes, 
Brent crude oil prices moved higher. 

• Saudi Arabia cut its Official Selling Price (OSP) for crude oil to Asia 
in Oct 2025 by US$0.90-1.00/bbl from last month after OPEC+ 
decided to continue raising production in Oct, which is positive for 
refineries via lower cost for crude oil imports. 

• The US Bureau of Labor Statistics revised employment figures, 
showing nonfarm payroll employment over 12 months (ending Mar 
2025) was revised down by 911,000, or an average decline of 
76,000 per month, indicating the US labor market has slowed more 
significantly than previously reported. 

     Support - Resistance: 1260/1250 – 1280/1285 
 
 

 

 Market today 

 Strategy today 
 

 Daily Top Picks 

BCH: Price is driven by expectation of better 2H25 profit, supported by new 
services and signs that Kuwaiti patients are returning after falling since 1Q24. 
Stock valuation is attractive, trading at 2026F PE of 19x, below -2SD. Short-
term target price is Bt14.00. 

HTC: Price is laggard to other beverage stocks that benefit from new 
stimulus. The company has started a new strategy, distributing more goods 
through coolers and HORECA and producing more glass products, where 
costs are lower cost in the longer term. Short-term target price is Bt15.40. 

 

 Trading today 
Today’s highlights 

Daily Report 
 Sawasdee Thai Market Wednesday, September 10, 2025 
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Source: Bloomberg Financial L.P., TQ Professional, BANPU, BOT, InnovestX Research 
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