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The SET continued 
falling as large-cap 

stocks faced 
selling, despite 

support from buys 
in DELTA. 

 
 

The SET started to 
see buyback, 

ahead of a special 
cabinet meeting. 

 Fund inflow 
pushed the SET 

up, with buying in 
Energy and in 
stocks gaining 
from rate cuts. 

 

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. 

 
 
 
 
 
  
 

 
   
  
  
 
  
   
 
   
 
   

 

 
 
 
 
 
 
 
 
 

 
 
 
 
 
 

 
 
 

 

 
 
 
 
 

 
 

 
 
 
 

 
 
 

 

 
 
 

 
 
 
 
 
  

In the short term the SET is expected to rest as there is no catalyst. At home, 
keep an eye on the new government and its stimulus programs; abroad, watch 
US economic figures. Our investment strategy is "selective buy" in two main 
and two 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% - PTT and TTB. 

3. Trading idea: For high-risk-takers who want to speculate: 1) stocks that 
benefit from flood repairs. Recommend TASCO, BJC, HMPRO and 
GLOBAL. Statistically, between 2015-2024 (except 2020 during COVID-19), 
these performed well when bought in middle of Sep and sold at the 
beginning of Nov, with average return of ~2.6%; and 2) stocks that benefit 
from stimulus for consumption, tourism and investment. Recommend 
Commerce – CPALL, GLOBAL and TNP; Beverages – CBG, OSP, HTC and 
ICHI; Tourism – CENTEL; Industrial Estates – AMATA and WHA; and 
Construction Materials – SCC. 

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 which is not 
expected to come in below expectations and thus will not have 
a material impact on the Thai market. However, if it is weak, the 
market may have higher hopes for the Fed’s interest rate cut. Our 
recommended investment strategy is "Selective Buy". 

Resolving debt, leads to rebound 
The SET is expected to move sideways up in response to 
progress on resolving personal and SME debt, supporting 
purchasing power and consumption. However, watch the 
conditions for financial institutions. This evening, the 
market is expecting more details on the “Half-Half Plus” 
program. On a technical basis, the SET index has supports 
at 1278/1268 and resistances at 1290/1293. 

• The PM’s policy statement addressed five urgent areas with 15 key 
policies to be implemented within four months. Economic focus 
includes reducing cost of living and boosting purchasing power, 
resolving retail debt and supporting SME liquidity, opening 
savings opportunities through bonds and reviving tourism. This is 
positive for the SET, particularly retail (CPAXT, BJC, TNP, CPALL), 
consumer goods (CBG, OSP, HTC, ICHI, SAPPE), tourism (AOT, 
CENTEL, ERW, AWC, MINT) and finance stocks that benefit from 
credit growth (MTC, SAWAD, TIDLOR). 

• The PM said a Cabinet meeting will be held today (Sep 30) at 6:00 
p.m. after Parliament closes, where it is expected to approve the 
FY2025 budget. The "Half-Half Plus" program is expected to be 
budgeted at ~Bt60bn. We estimate this will boost 2025 GDP by 
0.2%. 

• The Minister of Finance outlined the approach to resolving 
household debt, targeting retail borrowers with debt under 
Bt100,000 (1-2 million are estimated to be eligible) and state bank 
borrowers. The measure involves suspension of payments with 
the government compensating the financial institutions for 
interest lost. Details on NPL resolution will be disclosed later. 

• Fitch Ratings downgraded the outlook on long-term foreign 
currency Issuer Default Ratings (IDRs) to "Negative" from "Stable" 
for five Thai banks: EXIM, KTB, TTB, SCBT and UOBT; outlook 
stayed stable for BBL, BAY, KBANK, SCB, and SCBX. 

• China’s “Golden Week” runs from tomorrow to Oct 8, closing its 
stock markets. For risk-tolerant investors looking to position for 
Chinese tourist recovery, we suggest CENTEL and ERW. 

     Support - Resistance: 1278/1268 – 1290/1293 
 
 

 

 Market today 

 Strategy today 
 

 Daily Top Picks 

CPAXT: Price has a short-term catalyst from the “Half-Half Plus” program, 
which is expected to lift sales and margin in 2H25 from 1H25. 2025 profit is 
expected to grow 5%, driven by synergy. Short-term TP is Bt23.60. 

ADVANC: Price has a catalyst from expected strong 3Q25 profit growth of 
31.9%YoY, driven by mobile (+4.8%YoY) and fixed broadband (+7.6%YoY) and 
lower cost (down Bt300mn) after the spectrum auction. We raise our 2025 
profit forecast by 8.4%. Short-term TP is Bt297. 

 Trading today 

Today’s highlights 

Daily Report 
 Sawasdee Thai Market Tuesday, September 30, 2025 
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Source: Bloomberg Financial L.P., TQ Professional, BANPU, BOT, InnovestX Research 
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