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Derivatives Analysis 
Futures 

 

 Macro Theme and SET Direction  
 ������"��ก����	�&	" Rally ���&��.5��;
��5<��"�$��&��.5��%�����	�%���ก,���������,��	���ก"���	&��0�&�����
/	�1�	&��	=���;
��5<����5 10 �@��&�����	�&	"���(����	��ก&,�
� 0.6-0.7% ��!�����ก�	&�� Bond yield �
�����(��3���	�
�L��5�	����	�'���#�������3.��
ก����ก������4��,���ก&��(���5�%��	�&��(��.�
�&�� Earning yield gap �
��'��� 
��ก��ก�	���	&�� Bond yield �
�����(���
������3.��
ก���Q($������ Yen Carry Trade �
��'��ก,����3� �"��
�0����� ��!�����ก
(�"�&�������	&��0�&�����/	�1�	&�%��-;
��5<��
��'����	����� 6�����#��.&50�(��'	;�
����3.� Fund flow %.���ก��ก&��
&��(��.�
��"�$��&��.5��%�� ������3.�'����,� JPY ��4�'������ ) �)��
� 

 �����%�ก4&������ !��"��(5�������"1��'��ก���;
��5<� (BoJ) ��&����
ก���/,��"���,�ก��6!��/	�1�	&��	=����/!��ก��	� Bond 
yield 3.�����(��]�"��ก&,�
ก'�	�� �������#� Trigger point (��'	;�
����3.�&��.5��ก�	�����	�&	" Rally %� 

 (.�	=_������&	"��� GDP ������%&���(�
� 1/56 ��!��'!��
��&,��&�
���	� 2.4% QoQ &���ก"��������'�	����ก�
� 2.5% 6���$!�
��#��L��	�(�	�(�5�'"���.4��������
�"�� Fed ���	�'�"���,�ก����� QE �
���	� 85,000 �����.�
�;&���!��%���ก���	��(,���@
�
� �������#�&	" �"�(����(]�/'����3�����ก����,� �"�$��0�	ก	� SET Index 3.���	�&	"����%�$����l�.����������@�
��
� 
1800 �5 

 ก��5�1*ก�����5�: '�ก��)* SET Index �ก"��&	" Sideways 0	�0"�3� �"�(	��.*�
�&����!���$��(	��.*.��� ���������(�(�
.5����,�")��"�	��
� 1580 ��� 1550 �5 (��.�	��L��	��(
����
�(��'	;%��ก�ก�����ก�o	 �
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/r-]�'�����
�3�"	��(��*�
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ก������-� GDP ���Y��O�&)��&���E+ (QoQ) 

 
Source: Bloomberg 
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Source: Trinity Research 
Trading Range in today 

 Support Resistance 

S50M13 1,041-1,035 1,052-1,058 

���'������ 1,400-1,390 1,430-1,440 

&�����-�� 
 �F �� ก������ก�N� 

�������
���	ก",�'���.*: 27648 

GFM13 20,100-19,000 20,450-20,650 

SVM13 690-680 705-715 

BRM13 3,070-3,050 3,100-3,120 

'����,���� 30.0-29.95 30.20-30.25 

'����,��.�
�;(.�	=_ (DXYO) 82.8-82.5 83.2-83.5 

   

กO� �� 
���������  
�������
���	ก",�'���.*: 18239 
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สรุปตลาด สรุปตลาด SSEETT5500  IInnddeexx  FFuuttuurreess  

 
Price 

Settlement Price Volume 
Open 
Interest 

 Open High Low Prior Last Change   

S50K13 1,053.0 1,057.5 1,041.0 1,055.1 1,043.2 -11.6 154 179 
S50M13 1,052.5 1,057.1 1,040.0 1,056.2 1,046.5 -10.7 31,006 33,050 
S50N13 - - - 1,054.8 - -9.4 0 1 
S50Q13 - - - - - - 0 0 
S50U13 1,050.5 1,055.3 1,038.1 1,054.4 1,043.8 -11.4 2,575 4,554 
S50Z13 1,055.0 1,055.0 1,040.0 1,055.2 1,042.2 -12.9 159 714 

 
 

สรุปตลาดสรุปตลาด  CCuurrrreennccyy  FFuuttuurreess  

 
Price 

Settlement Price Volume 
Open 
Interest 

 Open High Low Prior Last Change   
USDK13 - - - 30.2 - -0.04 0 601 
USDM13 30.2 30.3 30.1 30.3 30.3 -0.03 1,116 8,301 
USDN13 - - - 30.3 - 0.01 0 160 
USDQ13 - - - - - - 0 0 

 
สรุปสรุปยอดซือ้ขายสุทธิยอดซือ้ขายสุทธิ  FFuuttuurreess  ตามตามประเภทนักลงทุน ประเภทนักลงทุน ((สัญญาสัญญา))  

 Foreign  Institution Local 
 Long Short Net Long Short Net Long Short Net 
SET50 Index Futures 4,724  5,867  -1,143  9,973  9,146  827  19,200  18,884  316  
Energy Futures 33  85  -52  0  0  0  204  152  52  
Metal Futures 645  1,067  -422  3,269  3,277  -8  2,485  2,055  430  
Single Stock Futures 602  1,184  -582  6,363  9,184  -2,821  23,532  20,129  3,403  
Currency Futures 0  0  0  155  838  -683  1,076  393  683  

 
สรุปตลาด สรุปตลาด FFuuttuurreess  GGoolldd  &&  SSiillvveerr  &&  OOiill  FFuuttuurreess  

 Price Settlement Price Volume Open 
Interest 

 High Low Close Prior Change   
Future Bt50 
GFM13 20,270 19,890 20,230 19,920 300 1,313 2,651 
GFQ13 20,330 19,980 20,290 19,970 320 184 2,268 
GFV13 20,410 20,080 20,370 20,050 320 257 892 
Future Bt10 
GF10M13 20,270 19,900 20,210 19,920 290 3,383 4,832 
GF10Q13 20,330 19,970 20,290 19,980 310 784 3,572 
GF10V13 20,420 20,050 20,370 20,060 310 475 1,948 

SVM13 699 684 699 677 22 3 19 
SVQ13 - - - 685 22 0 13 
SVV13 - - - 711 22 0 0 
Brent Crude Oil Futures 

BRM13 3,155 3,074 3,075 3,152 -78 183 287 
BRN13 3,155 3,074 3,074 3,149 -74 53 107 
BRQ13 3,081 3,081 3,081 3,164 -83 1 2 
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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)

S50M13 27-Jun-13 27 2.71% 2.2 1044.4 1044.3 1045.5 1.2 0.1 1.1
S50U13 27-Sep-13 119 2.71% 6.7 1044.4 1047.0 1043 -4.0 -0.4 -1.4
S50Z13 30-Dec-13 213 2.71% 15.0 1044.4 1046.0 1042.3 -3.7 -0.4 -2.1
S50H14 31-Mar-14 304 2.71% 17.0 1044.4 1051.3 1043.9 -7.4 -0.7 -0.5

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 27 1,414.9 2.74% 30.107 20,289 20,350 61 0.3%
GFQ13 29-Aug-13 90 1,414.9 2.76% 30.107 20,387 20,430 43 0.2%
GFV13 29-Oct-13 151 1,414.9 2.77% 30.107 20,482 20,590 108 0.5%

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 27 22.77 2.74% 30.107 687 685 -2 -0.3%
SVQ13 29-Aug-13 90 22.77 2.76% 30.107 690 740 50 7.2%
SVV13 29-Oct-13 151 22.77 2.77% 30.107 693 750 57 8.2%

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 (%)

BRM13 14-Jun-13 14 102.08 2.74% 30.107 3,077 3,091 14 0.5%
BRN13 15-Jul-13 45 102.08 2.74% 30.107 3,084 3,097 13 0.4%
BRQ13 15-Aug-13 76 102.08 2.76% 30.107 3,091 3,071 -20 -0.6%

USD
Expiration 

date
Days to 
maturity

Current FX TH1YY US1YY
Fair future 

price
Current 

future price
Premium / Discount 
from fair price (Bt)

premium / 
discount (%)

USDM13 30-Jun-13 30 30.107 2.74% 0.04% 30.17 30.25 0.08 0.3%
USDN13 31-Jul-13 61 30.107 2.74% 0.04% 30.24 30.27 0.03 0.1%
USDQ13 30-Aug-13 91 30.107 2.76% 0.07% 30.31 30.32 0.01 0.0%

* In computing fair future price of oil, gold, and silver we disregard storage cost & convenience yield for simplicity reason  
 
 
Fair gold spot price

1,362 1,372 1,382 1,392 1,402 1,412 1,422 1,432 1,442 1,452 1,462
29.86 19,322 18,755 18,329 18,045 17,903 17,903 18,045 18,329 18,755 19,322 20,032
29.91 19,193 18,629 18,206 17,924 17,783 17,783 17,924 18,206 18,629 19,193 19,898
29.96 19,096 18,535 18,114 17,833 17,693 17,693 17,833 18,114 18,535 19,096 19,797
30.01 19,031 18,472 18,053 17,773 17,633 17,633 17,773 18,053 18,472 19,031 19,730
30.06 18,999 18,441 18,022 17,743 17,603 17,603 17,743 18,022 18,441 18,999 19,696
30.11 18,999 18,441 18,022 17,743 17,603 17,603 17,743 18,022 18,441 18,999 19,696
30.16 19,031 18,472 18,053 17,773 17,633 17,633 17,773 18,053 18,472 19,031 19,730
30.21 19,096 18,535 18,114 17,833 17,693 17,693 17,833 18,114 18,535 19,096 19,797
30.26 19,193 18,629 18,206 17,924 17,783 17,783 17,924 18,206 18,629 19,193 19,898
30.31 19,322 18,755 18,329 18,045 17,903 17,903 18,045 18,329 18,755 19,322 20,032
30.36 19,484 18,912 18,482 18,196 18,053 18,053 18,196 18,482 18,912 19,484 20,200

Gold spot (USD/oz)

THB/USD
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30/3/2014

20.3 20.8 21.3 21.8 22.3 22.8 23.3 23.8 24.3 24.8 25.3
29.86 605 545 501 471 456 456 471 501 545 605 680
29.91 606 546 502 472 457 457 472 502 546 606 681
29.96 607 547 502 472 457 457 472 502 547 607 682
30.01 608 548 503 473 458 458 473 503 548 608 683
30.06 609 549 504 474 459 459 474 504 549 609 684
30.11 610 550 505 475 460 460 475 505 550 610 686
30.16 611 551 506 476 460 460 476 506 551 611 687
30.21 612 552 507 476 461 461 476 507 552 612 688
30.26 613 553 507 477 462 462 477 507 553 613 689
30.31 614 554 508 478 463 463 478 508 554 614 690
30.36 615 555 509 479 464 464 479 509 555 615 691

Silver spot (USD/oz)

THB/USD

 
 
Fair Brent spot price

92 94 96 98 100 102 104 106 108 110 112
29.86 2,749 2,510 2,331 2,212 2,152 2,152 2,212 2,331 2,510 2,749 3,048
29.91 2,754 2,515 2,335 2,216 2,156 2,156 2,216 2,335 2,515 2,754 3,053
29.96 2,758 2,519 2,339 2,219 2,159 2,159 2,219 2,339 2,519 2,758 3,058
30.01 2,763 2,523 2,343 2,223 2,163 2,163 2,223 2,343 2,523 2,763 3,063
30.06 2,768 2,527 2,347 2,227 2,167 2,167 2,227 2,347 2,527 2,768 3,068
30.11 2,772 2,531 2,351 2,230 2,170 2,170 2,230 2,351 2,531 2,772 3,073
30.16 2,777 2,536 2,355 2,234 2,174 2,174 2,234 2,355 2,536 2,777 3,078
30.21 2,781 2,540 2,359 2,238 2,177 2,177 2,238 2,359 2,540 2,781 3,084
30.26 2,786 2,544 2,362 2,241 2,181 2,181 2,241 2,362 2,544 2,786 3,089
30.31 2,791 2,548 2,366 2,245 2,185 2,185 2,245 2,366 2,548 2,791 3,094
30.36 2,795 2,552 2,370 2,249 2,188 2,188 2,249 2,370 2,552 2,795 3,099

Brent spot (USD/bbl)

THB/USD

 
 
 

�����G ���*ก��N� 
29 /r-]�'� ������
 - Unemployment Rate May 6.9% / Apr 6.9% 
29 /r-]�'� ������
 - CPI Mayp 0.4% /Aprf -0.5% 
29 /r-]�'� �	�กr- - CBI Distributive Trades May -11 / Apr -1 
30 /r-]�'� �5��� - EC Economic Sentiment May / Apr 88.6 
30 /r-]�'� (.�	=_ - GDP Q1:13 consensus 2.5% / Prior 2.5% 
30 /r-]�'� (.�	=_ � New Claims wk5/25 consensus 340 K / Prior 340 K 
30 /r-]�'� (.�	=_ - Pending Home Sales Apr consensus 1.4% / Mar 1.5% 
30 /r-]�'� ;
��5<� - CPI Apr consensus -0.4% / Mar 0.2% 
30 /r-]�'� ;
��5<� - Household Spending Apr consensus 2.9% / Mar 5.2% 
30 /r-]�'� ;
��5<� - Unemployment Rate Apr consensus 4.1% / Mar 4.1% 
30 /r-]�'� ;
��5<� - Industrial Production Apr consensus 0.6% / Mar 0.2% 
31 /r-]�'� ������
 - Retail Sales Apr / Mar -0.3% 
31 /r-]�'� ��	���o( - Consumer Mfgd Goods Consumption Apr / Mar 1.2% 
31 /r-]�'� ��	���o( - PPI Apr / Mar 0.0% 
31 /r-]�'� �5��� � HICP Flash May / Apr 1.2% 
31 /r-]�'� �5��� - Unemployment Rate Apr / Mar 12.1% 
31 /r-]�'� (.�	=_ - Personal Income Apr consensus 0.1% / Mar 0.2% 
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Derivatives Analysis 
Futures 

 

�����G ���*ก��N� 
31 /r-]�'� (.�	=_ - Consumer Spending Apr consensus 0.0% / Mar 0.2% 
31 /r-]�'� (.�	=_ - Core PCE price Apr consensus 0.1% / Mar 0.0% 
31 /r-]�'� (.�	=_ - Chicago PMI May consensus 50.0 / Apr 49.0 
31 /r-]�'� (.�	=_ - Consumer Sentiment May consensus 83.7 / Apr 83.7 
31 /r-]�'� (.�	=_ � Farm Prices May / Apr -6.0% 
2 �,$5���� ;
��5<� : PMI Mfg May / Apr 51.1 
2 �,$5���� �
� - PMI Mfg May / Apr 50.4 
3 �,$5���� ��	���o( - PMI Mfg May / Apr 44.4 
3 �,$5���� ������
 - PMI Mfg May / Apr 48.1 
3 �,$5���� �5��� - PMI Mfg May / Apr 46.7 
3 �,$5���� �	�กr- - CIPS/PMI Mfg May / Apr 49.8 
3 �,$5���� (.�	=_ - PMI Mfg May / Apr 52.1 
3 �,$5���� (.�	=_ - ISM Mfg Index May / Apr 50.7 
3 �,$5���� (.�	=_ - Construction Spending Apr / Mar -1.7% 

 
 
 
 
 
 
 
 


