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Derivatives Analysis 
Futures 

 

 Macro Theme and SET Direction  
 ��
�
&
�%����ก��7�ก-����'�ก��)*.5���
��
��ก�($�ก'	��!�ก���&	��ก��ก	 �
 SET50 ��� SET100 (��.�	�'����.�	�����>
/.7. 2556 (�
0�"	��
� 2 ก�กC�'� 2556) ��3 ��������
��
ก����	���5�$��"	��
� 9 /F-G�'� 2556 �
�0����� ��0���กก��
'���")/�"�� 

1. .5���
��
��"����$�ก'	��!�ก����(��	 �
 SET50 %��ก� CENTEL, GLOBAL ��� CK 
2. .5���
��
��"����$�ก&	��ก��ก	 �
 SET50 %��ก� TISCO, SPALI ��� ESSO 
3. .5���
��
��"����$�ก'	��!�ก����(��	 �
 SET100 %��ก� VGI, MBK, UV, WHA, SRICHA, GOLD, UMI, TFD, RS, DEMCO, 

MDX ��� KCE 
4. .5���
��
��"����$�ก&	��ก��ก	 �
 SET100 %��ก� KSL, TICON, SSI, WORK, SGP, GFPT, PTL, TASCO, SVI, 

LANNA, RML ��� AJ 
 ��กก���(������.�	�3� �"� 8 episode .�	�(5/�"�� .5���
�$�ก'	��!�ก����(��	 �
 SET50 �	ก�� Outperform &��3� �"� 6 
(	��.*ก���"	���,��3 ���������,� (����
� 1) ก��5�1*ก�����5�:  Long .5�� CENTEL, GLOBAL ��� CK ) �)��
����".��	�."�
�b($���3� �"�"	��
� 2 ก�กC�'� 2556 6�����#�"	���,��3 ���������,� ���
0�&��������
��'�."	��
�
ก"��'�������
���	� 
6% 

 (��.�	�.5���
�$�ก'	��!�ก����(��	 �
 SET100 ���ก&,�	ก�� Outperform &��&	���&� �"� 6 (	��.*ก���"	���,��3 ���������,�%�
��$�� �"� 3 (	��.*.�	���ก"	�3 ���������,� (����
� 2) ก��5�1*ก�����5�:  Long .5�� VGI, MBK, UV, WHA, SRICHA, GOLD, 
UMI, TFD, RS, DEMCO, MDX ��� KCE ) �)��
����".��	�."��b($���3� �"�"	��
� 23 ก�กC�'� 2556 ���

0�&��������
��'�."	��
�
ก"��&�������
���	� 5.5% 

 ก��5�1*ก�����5�: '� SET Index ��	�&	"0	�0"�3�"	�&����!��� ��ก��5�1*�
����(�3��	�%��ก�ก����6!����!��.5���
ก����	�o��
3�"	� �����������3.��/,������.�	กก�����5�3�ก�5��/	p���(	�.��,���	/�* (LH, QH) ���� ��6!�������4ก (GL) ��ก���� ��ก
ก��'�ก��)*ก����	���	&���ก��
�����%��3� �"�(,���!���
� 

 
�*(���T%Uก�����V�ก�)(� SET50 W�ก�X Outperform ����'� \�� 6 &�]����ก\�����W�^�������' ( 
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Source: Trinity Research 

��ก������X��: `�a �� �WbW�&��, CFA, FRM    �������
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Derivatives Analysis 
Futures 

 

�*(���T%Uก�����V�ก�)(� SET100 W�ก�X Outperform ��������e�\ \�� 6 &�]����ก\��������' (f]��%g� 3 &�]�����������������' ( 
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Trading Range in today 

 Support Resistance 

S50M13 1,071-1,065 1,084-1,090 

���'������ 1,450-1,440 1,465-1,475 

&�����-�� 
 �h �� ก������ก�`� 

�������
���	ก",�'���.*: 27648 

GFM13 20,400-20,300 20,750-20,850 

SVM13 703-693 708-718 

BRK13 3,050-3,030 3,085-3,105 

'����,���� 29.50-29.45 29.66-29.71 

'����,��.�
�z(.�	o{ (DXYO) 82.4-82.1 82.8-83.1 
   

กW� �� 
���������  
�������
���	ก",�'���.*: 18239 

 

 
  

สรุปตลาด สรุปตลาด SSEETT5500  IInnddeexx  FFuuttuurreess  

 Price Settlement Price Volume Open 
Interest 

 Open High Low Prior Last Change   

S50K13 1,075.5 1,085.0 1,071.8 1,074.6 1,080.4 5.8 289 185 
S50M13 1,075.6 1,085.8 1,072.2 1,075.9 1,081.1 5.2 19,601 33,877 
S50N13 1,075.9 1,075.9 1,074.5 1,074.2 1,074.5 6 2 0 
S50U13 1,070.2 1,082.9 1,069.0 1,073.0 1,078.5 5.6 858 2,945 
S50Z13 1,075.0 1,080.0 1,068.0 1,072.6 1,078.1 5.5 28 368 
S50H14 1,074.9 1,083.8 1,074.5 1,075.5 1,080.0 4.5 7 58 

 
สรุปตลาดสรุปตลาด  CCuurrrreennccyy  FFuuttuurreess  

 
Price 

Settlement Price Volume 
Open 
Interest 

 Open High Low Prior Last Change   
USDK13 29.5 29.5 29.4 29.4 29.5 0.07 330 1,282 
USDM13 29.5 29.7 29.5 29.5 29.5 0.05 802 8,577 
USDN13 - - - 29.5 - 0.08 0 138 
USDU13 29.7 29.7 29.7 29.7 29.7 - 70 1,346 
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Derivatives Analysis 
Futures 

 

 
สรุปสรุปยอดซือ้ขายสุทธิยอดซือ้ขายสุทธิ  FFuuttuurreess  ตามประเภทนักลงทุน ตามประเภทนักลงทุน ((สัญญาสัญญา))  

 Foreign  Institution Local 
 Long Short Net Long Short Net Long Short Net 
SET50 Index Futures 3,804  2,686  1,118  5,946  6,358  -412  11,035  11,741  -706  
Energy Futures 81  53  28  0  10  -10  135  153  -18  
Metal Futures 716  49  667  2,493  1,969  524  1,325  2,516  -1,191  
Single Stock Futures 591  69  522  8,659  7,325  1,334  17,329  19,185  -1,856  
Currency Futures 0  0  0  547  377  170  655  825  -170  

 
สรุปตลสรุปตลาด าด FFuuttuurreess  GGoolldd  &&  SSiillvveerr  &&  OOiill  FFuuttuurreess  

 Price Settlement Price Volume Open 
Interest 

 High Low Close Prior Change   
Future Bt50 
GFM13 20,740 20,480 20,670 20,330 330 838 3,121 
GFQ13 20,830 20,560 20,760 20,410 340 182 2,193 
GFV13 20,900 20,670 20,830 20,480 330 85 55 
Future Bt10 
GF10M13 20,740 20,480 20,660 20,320 350 2,481 5,031 
GF10Q13 20,820 20,560 20,760 20,410 330 552 3,130 
GF10V13 20,910 20,650 20,840 20,490 350 368 437 

SVM13 701 701 701 695 6 20 21 
SVQ13 702 702 702 703 6 8 5 
SVV13 - - - 729 6 0 0 

Brent Crude Oil Futures 
BRK13 3,087 3,055 3,060 3,044 15 120 327 
BRM13 3,085 3,051 3,065 3,042 23 44 204 
BRN13 3,080 3,051 3,064 3,044 20 52 44 
         

SET50
Expiration 

date
Days to 
maturity

Rf
FV of periodic 

dividend
Current 

spot
Fair future 

price
Current 

future price
Premium / Discount 
from fair price (pts)

premium / 
discount (%)

Premium / Discount 
from spot price (pts)

S50J13 29-Apr-13 -11 2.71% 2.2 1075.95 1072.9 1045.92 -27.0 -2.5 -30.0
S50K13 30-May-13 20 2.71% 6.7 1075.95 1070.8 1080.4 9.6 0.9 4.5
S50M13 27-Jun-13 48 2.71% 15.0 1075.95 1064.7 1081.1 16.4 1.5 5.1
S50U13 27-Sep-13 140 2.71% 17.0 1075.95 1070.2 1078.6 8.4 0.8 2.6

Gold
Expiration 

date
Days to 
maturity

Current 
spot (USD)

Rf
Current 

FX
Fair future 

price
Current 

future price
Premium / Discount 
from fair price (Bt)

premium / 
discount (%)

GFM13 27-Jun-13 48 1,455.8 2.74% 29.596 20,554 20,610 56 0.3%
GFQ13 29-Aug-13 111 1,455.8 2.76% 29.596 20,653 20,720 67 0.3%
GFV13 29-Oct-13 172 1,455.8 2.77% 29.596 20,749 20,800 51 0.2%

Silver
Expiration 

date
Days to 
maturity

Current 
spot (USD)

Rf
Current 

FX
Fair future 

price
Current 

future price
Premium / Discount 
from fair price (Bt)

premium / 
discount (%)

SVM13 27-Jun-13 48 23.75 2.74% 29.596 705 693 -12 -1.8%
SVQ13 29-Aug-13 111 23.75 2.76% 29.596 709 0 -709 -100.0%
SVV13 29-Oct-13 172 23.75 2.77% 29.596 712 0 -712 -100.0%

Brent
Expiration 

date
Days to 
maturity

Current 
spot (USD)

Rf
Current 

FX
Fair future 

price
Current 

future price
Premium / Discount 
from fair price (Bt)

premium / 
discount (%)

BRK13 15-May-13 5 104.34 2.74% 29.596 3,089 3,059 -30 -1.0%
BRM13 14-Jun-13 35 104.34 2.74% 29.596 3,096 3,062 -34 -1.1%
BRN13 15-Jul-13 66 104.34 2.76% 29.596 3,103 0 -3,103 -100.0%

USD
Expiration 

date
Days to 
maturity

Current FX TH1YY US1YY
Fair future 

price
Current 

future price
Premium / Discount 
from fair price (Bt)

premium / 
discount (%)

USDJ13 29-Apr-13 -11 29.596 2.74% 0.04% 29.57 29.24 -0.33 -1.1%
USDK13 30-May-13 20 29.596 2.74% 0.04% 29.64 29.50 -0.14 -0.5%
USDM13 30-Jun-13 51 29.596 2.76% 0.07% 29.71 29.50 -0.21 -0.7%  
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Derivatives Analysis 
Futures 

 

 
 
Fair gold spot price

1,419 1,429 1,439 1,449 1,459 1,469 1,479 1,489 1,499 1,509 1,519
29.35 19,788 19,230 18,812 18,533 18,393 18,393 18,533 18,812 19,230 19,788 20,485
29.40 19,653 19,099 18,683 18,406 18,268 18,268 18,406 18,683 19,099 19,653 20,346
29.45 19,552 19,001 18,587 18,312 18,174 18,174 18,312 18,587 19,001 19,552 20,241
29.50 19,485 18,935 18,523 18,248 18,111 18,111 18,248 18,523 18,935 19,485 20,171
29.55 19,451 18,902 18,491 18,217 18,080 18,080 18,217 18,491 18,902 19,451 20,136
29.60 19,451 18,902 18,491 18,217 18,080 18,080 18,217 18,491 18,902 19,451 20,136
29.65 19,485 18,935 18,523 18,248 18,111 18,111 18,248 18,523 18,935 19,485 20,171
29.70 19,552 19,001 18,587 18,312 18,174 18,174 18,312 18,587 19,001 19,552 20,241
29.75 19,653 19,099 18,683 18,406 18,268 18,268 18,406 18,683 19,099 19,653 20,346
29.80 19,788 19,230 18,812 18,533 18,393 18,393 18,533 18,812 19,230 19,788 20,485
29.85 19,957 19,394 18,972 18,691 18,550 18,550 18,691 18,972 19,394 19,957 20,660

Gold spot (USD/oz)

THB/USD

 
 
Fair silver spot price

21.3 21.8 22.3 22.8 23.3 23.8 24.3 24.8 25.3 25.8 26.3
29.35 624 565 521 492 477 477 492 521 565 624 697
29.40 625 566 522 492 478 478 492 522 566 625 698
29.45 626 567 523 493 478 478 493 523 567 626 699
29.50 627 568 524 494 479 479 494 524 568 627 701
29.55 628 569 524 495 480 480 495 524 569 628 702
29.60 629 570 525 496 481 481 496 525 570 629 703
29.65 630 571 526 497 482 482 497 526 571 630 704
29.70 631 572 527 497 483 483 497 527 572 631 705
29.75 632 573 528 498 483 483 498 528 573 632 706
29.80 633 574 529 499 484 484 499 529 574 633 708
29.85 634 575 530 500 485 485 500 530 575 634 709

Silver spot (USD/oz)

THB/USD

 
 
Fair Brent spot price

94 96 98 100 102 104 106 108 110 112 114
29.35 2,769 2,534 2,358 2,240 2,182 2,182 2,240 2,358 2,534 2,769 3,062
29.40 2,773 2,538 2,362 2,244 2,185 2,185 2,244 2,362 2,538 2,773 3,067
29.45 2,778 2,542 2,366 2,248 2,189 2,189 2,248 2,366 2,542 2,778 3,072
29.50 2,783 2,547 2,370 2,252 2,193 2,193 2,252 2,370 2,547 2,783 3,078
29.55 2,787 2,551 2,374 2,256 2,196 2,196 2,256 2,374 2,551 2,787 3,083
29.60 2,792 2,555 2,378 2,259 2,200 2,200 2,259 2,378 2,555 2,792 3,088
29.65 2,797 2,560 2,382 2,263 2,204 2,204 2,263 2,382 2,560 2,797 3,093
29.70 2,802 2,564 2,386 2,267 2,208 2,208 2,267 2,386 2,564 2,802 3,098
29.75 2,806 2,568 2,390 2,271 2,211 2,211 2,271 2,390 2,568 2,806 3,104
29.80 2,811 2,573 2,394 2,275 2,215 2,215 2,275 2,394 2,573 2,811 3,109
29.85 2,816 2,577 2,398 2,278 2,219 2,219 2,278 2,398 2,577 2,816 3,114

Brent spot (USD/bbl)

THB/USD
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Derivatives Analysis 
Futures 

 

�����T ���*ก��`� 
9 /F-G�'� �	�กF- } Mfg Input Mar 0.7% / Feb 1.0% 
9 /F-G�'� �	�กF- } Mfg Output Mar 1.1% / Feb 0.8% 
9 /F-G�'� �	�กF- - BOE Announcement 0 bp / Prior 0 bp 
9 /F-G�'� (.�	o{ - New Claims wk5/4 323 K / Prior 324 K 
9 /F-G�'� (.�	o{ - Wholesale Trade Mar 0.4% / Feb -0.3% 
10 /F-G�'� (.�	o{ - Ben Bernanke Speaks 
10 /F-G�'� �	�กF- - Merchandise Trade Mar consensus Stg-9.0 B / Feb Stg-9.4 B 
10 /F-G�'� (.�	o{ - Treasury Budget Apr consensus $107.5 B / Mar $-106.5 B 
13 /F-G�'� �
� - Industrial Production Apr consensus 9.6% / Mar 8.9% 
13 /F-G�'� �
� - Retail Sales Apr consensus 12.9% / Mar 12.6% 
13 /F-G�'� (.�	o{ - Retail Sales Apr / Mar -0.4% 
13 /F-G�'� (.�	o{ - Business Inventories Mar / Feb 0.1% 
13 /F-G�'� z
��5�� - CGPI (PPI) Apr / Mar 0.1% 
14 /F-G�'� ������
 - CPI Aprf / Aprp -0.5% 
14 /F-G�'� (.�	o{ - Industrial Production Mar / Feb 0.4% 
14 /F-G�'� (.�	o{ - Export Prices Apr / Mar -0.4% 
14 /F-G�'� (.�	o{ - Import Prices Apr / Mar -0.5% 
14 /F-G�'� z
��5�� - Tertiary Index Mar / Feb 1.1% 
15 /F-G�'� ��	���7( - GDP Flash Q1:13 / Q4:12 -0.3% 
15 /F-G�'� ������
 - GDP Flash Q1:13 / Q4:12 -0.6% 
15 /F-G�'� ��	���7( - CPI Apr / Mar 0.8% 
15 /F-G�'� �	�กF- - Claimant Count Apr / Mar -7,000 
15 /F-G�'� �	�กF- - ILO Unemployment Apr / Mar 7.9% 
15 /F-G�'� �5��� - GDP Flash 1Q:13 / 4Q:12 -0.6% 
15 /F-G�'� (.�	o{ - PPI Apr / Mar -0.6% 
15 /F-G�'� (.�	o{ - Empire State Mfg Survey May / Apr 3.05 
15 /F-G�'� (.�	o{ - Net Long-Term TIC Flows Mar / Feb $-17.8 B 
15 /F-G�'� (.�	o{ - Industrial Production Apr / Mar 0.4% 
15 /F-G�'� (.�	o{ - Housing Market Index May / Apr 42 
15 /F-G�'� z
��5�� - GDP Q1p13 consensus 0.7% / Q4r12 0.0% 

 
 
 
 
 
 


