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Derivatives Analysis 
Futures 

 

 Macro Theme and SET Direction  
 ��!��'!��
�(.�	78 ��9�0�&	"���ก���������:�'��ก � (ADP Employment) �������!��/I-:�'��/,������ 135,300 &���.��� 
&���ก"���
��	ก",�'���.*'�ก��)* ��ก��ก�	��������:�"��O�-7ก,����(5 (Beige Book) �	������ก"���O�-7ก,����(.�	78
�	�'��&,��&����� ��+ 6���(�	�(�5���"'"��',�������
�"�� Fed ���
ก��'�"���,�ก����� QE %������������$��(,���W�
� 

 ก��ก���"���O�	������� Shinzo Abe ���ก�	7��&�
���\
��5]��ก
��"ก	�������ก��&5���O�-7ก,�&������0���� 
Abenomics (Third Arrow) ��!��"���
��	�'�%���
�������
��
���#����1��� ��ก��ก�	����� Abe �	�%�ก���""����&�ก��ก��
'�	��
��������3 ��	��������ก,�����������4"�
�(53� �"�%&���(�
� 4 ����W�
� �d��	�	�ก���"���(��0�ก	�3.�1��'��ก���
\
��5]� (BoJ) �	�&�����#�f]�����'	����'���O�-7ก,����\
��5]�%�ก��� 6���(�	�(�5���"'"��',�������
�"�� BoJ ����
ก��(��
(	\\�)�/,��"���,�.�!����������"��ก������6!��/	�1�	&��	7���3�ก����� 5�"	��
� 11 �,$5�����
� 

 ����	�'����"�� Trigger point (��'	\�
������3.�ก���(��,���ก%.�ก�	�������3������O�
ก'�	��%��ก�ก���
��	&��0�&�����
/	�1�	&� (Bond yield) ���\
��5]����(.�	78��&����
�,O�����	�&	"����
ก'�	��.���� �/!�����3.� Earning yield gap ��� SET 
Index ��	�&	"(�������
ก'�	�� �����'�"�� Bond yield ��� 2 �����O	�ก���"����,����	����%�.�	���ก0�ก����� 5���� 
BoJ ��� Fed 3�"	��
� 11 ��� 19 �,$5�����
� �
��������ก��3�� ,�0���'�����ก���� 

 ก��5�1*ก�����5�: '� SET Index 3� �"�'������ก����!���,$5�����	�'�$�กก	���กก���(��,�&��� �&,�
�%.���ก��ก&��
�5�%�� �����%�ก4&�����'�"�� SET Index ����,��ก�	����
��"�*%��
ก'�	��3� �"�'�����!��.�	���ก����
���1��'��ก���
\
��5]����(.�	78 �"�$�� '"����#�%�%��
�ก�5��(.:�/�5������
ก��/�$���������
������&�ก��ก��&5���O�-7ก,��/,���&,�
3�ก����� 5� EU Summit "	��
� 27-28 �,$5���� 

 �d��	�(��'	\�
�&���&,&��3�"	��
�%��ก� 
1) ก����� 5�1��'��ก����5��� (ECB) ���ก��3.�(	�:�-)*������ Mario Draghi ���1�� ECB 
2) &	"���ก�����	�("	(,ก��"������'�	����ก���(.�	78������(	��.*���(5 �	ก",�'���.*'�ก��)*�����
���	� 345,000 '� 

�����)ก���(�����B����ก �)��&���C+ (
�����E��F�) 

 
Source: Bloomberg 

��ก������H��: J�C �� �KLK�&��, CFA, FRM    �������
���	ก",�'���.*:  31379 E-mail: nuttachart@trinitythai.com 
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Derivatives Analysis 
Futures 

 

Trading Range in today 
 Support Resistance 

S50M13 991-985 1,006-1,012 

���'������ 1,390-1,380 1,411-1,421 

&�����-�� 
 �Q �� ก������ก�J� 

�������
���	ก",�'���.*: 27648 

GFM13 20,100-19,000 20,500-20,700 

SVM13 690-680 700-710 

BRM13 3,150-3,130 3,180-3,200 

'����,���� 30.40-30.35 30.55-30.60 

'����,��.�
�\(.�	78 (DXYO) 82.4-82.1 82.9-83.2 

   

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

 

 
 

สรุปตลาด สรุปตลาด SSEETT5500  IInnddeexx  FFuuttuurreess  

 
Price 

Settlement Price Volume 
Open 
Interest 

 Open High Low Prior Last Change   

S50M13 1,022.0 1,022.4 998.0 1,028.5 1,000.0 -28.6 33,227 33,309 
S50N13 1,017.6 1,019.2 999.0 1,028.2 999.6 -28.6 16 14 
S50Q13 - - - 1,028.0 - -28.6 0 1 
S50U13 1,020.0 1,020.9 995.5 1,026.6 997.4 -29.5 3,898 5,707 
S50Z13 1,019.2 1,020.5 997.0 1,026.7 998.2 -28.9 238 793 
S50H14 1,023.9 1,023.9 999.3 1,027.5 999.3 -28.2 18 77 

 
 

สรุปตลาดสรุปตลาด  CCuurrrreennccyy  FFuuttuurreess  

 Price Settlement Price Volume Open 
Interest 

 Open High Low Prior Last Change   

USDM13 30.5 30.6 30.5 30.5 30.6 0.16 376 3,395 
USDN13 30.6 30.7 30.6 30.6 30.7 0.14 11 170 
USDQ13 30.6 30.7 30.6 30.6 30.7 0.17 15 82 
USDU13 30.8 30.8 30.7 30.6 30.7 0.13 116 1,793 

 
 
 

สรุปสรุปยอดซือ้ขายสุทธิยอดซือ้ขายสุทธิ  FFuuttuurreess  ตามประเภทนักลงทุน ตามประเภทนักลงทุน ((สัญญาสัญญา))  
 Foreign  Institution Local 
 Long Short Net Long Short Net Long Short Net 
SET50 Index Futures 3,927  4,195  -268  15,036  13,648  1,388  18,434  19,554  -1,120  
Energy Futures 89  15  74  10  1  9  64  147  -83  
Metal Futures 310  296  14  3,702  3,821  -119  2,405  2,300  105  
Single Stock Futures 870  546  324  7,675  5,949  1,726  17,198  19,248  -2,050  
Currency Futures 0  0  0  5  122  -117  513  396  117  

 
สรุปตลาด สรุปตลาด FFuuttuurreess  GGoolldd  &&  SSiillvveerr  &&  OOiill  FFuuttuurreess  

 Price Settlement Price Volume Open 
Interest 

 High Low Close Prior Change   
Future Bt50 
GFM13 20,470 20,160 20,310 20,290 20 1,241 2,855 
GFQ13 20,530 20,250 20,380 20,370 10 172 2,265 
GFV13 20,620 20,320 20,470 20,480 -10 174 1,295 
Future Bt10 
GF10M13 20,460 20,160 20,310 20,290 20 3,586 5,539 
GF10Q13 20,540 20,240 20,380 20,370 10 797 3,931 
GF10V13 20,630 20,330 20,470 20,440 30 447 2,251 
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Derivatives Analysis 
Futures 

 

SVM13 - - - 700 - 0 19 
SVQ13 - - - 708 - 0 13 
SVV13 - - - 734 - 0 0 
Brent Crude Oil Futures 

BRM13 3,174 3,098 3,169 3,104 62 116 316 
BRN13 3,177 3,095 3,175 3,105 69 45 111 
BRQ13 3,160 3,158 3,160 3,111 62 2 3 
          

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 21 2.71% 2.2 1005.65 1005.0 999.9 -5.1 -0.5 -5.8
S50U13 27-Sep-13 113 2.71% 6.7 1005.65 1007.4 997.1 -10.3 -1.0 -8.5
S50Z13 30-Dec-13 207 2.71% 15.0 1005.65 1006.2 997.8 -8.4 -0.8 -7.9
S50H14 31-Mar-14 298 2.71% 17.0 1005.65 1011.2 999.3 -11.9 -1.2 -6.4

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 21 1,412.0 2.74% 30.556 20,540 20,430 -110 -0.5%
GFQ13 29-Aug-13 84 1,412.0 2.76% 30.556 20,639 20,540 -99 -0.5%
GFV13 29-Oct-13 145 1,412.0 2.77% 30.556 20,735 20,650 -85 -0.4%

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 21 22.39 2.74% 30.556 685 0 -685 -100.0%
SVQ13 29-Aug-13 84 22.39 2.76% 30.556 689 0 -689 -100.0%
SVV13 29-Oct-13 145 22.39 2.77% 30.556 692 0 -692 -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 (%)

BRM13 14-Jun-13 8 102.83 2.74% 30.556 3,144 3,166 22 0.7%
BRN13 15-Jul-13 39 102.83 2.74% 30.556 3,151 3,174 23 0.7%
BRQ13 15-Aug-13 70 102.83 2.76% 30.556 3,159 0 -3,159 -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 (%)

USDM13 30-Jun-13 24 30.556 2.74% 0.04% 30.61 30.64 0.03 0.1%
USDN13 31-Jul-13 55 30.556 2.74% 0.04% 30.68 30.69 0.01 0.0%
USDQ13 30-Aug-13 85 30.556 2.76% 0.07% 30.75 30.72 -0.03 -0.1%

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

1,348 1,358 1,368 1,378 1,388 1,398 1,408 1,418 1,428 1,438 1,448
30.31 19,424 18,848 18,416 18,128 17,984 17,984 18,128 18,416 18,848 19,424 20,144
30.36 19,296 18,724 18,294 18,008 17,865 17,865 18,008 18,294 18,724 19,296 20,011
30.41 19,200 18,630 18,203 17,918 17,776 17,776 17,918 18,203 18,630 19,200 19,912
30.46 19,136 18,568 18,142 17,858 17,717 17,717 17,858 18,142 18,568 19,136 19,845
30.51 19,104 18,537 18,112 17,829 17,687 17,687 17,829 18,112 18,537 19,104 19,812
30.56 19,104 18,537 18,112 17,829 17,687 17,687 17,829 18,112 18,537 19,104 19,812
30.61 19,136 18,568 18,142 17,858 17,717 17,717 17,858 18,142 18,568 19,136 19,845
30.66 19,200 18,630 18,203 17,918 17,776 17,776 17,918 18,203 18,630 19,200 19,912
30.71 19,296 18,724 18,294 18,008 17,865 17,865 18,008 18,294 18,724 19,296 20,011
30.76 19,424 18,848 18,416 18,128 17,984 17,984 18,128 18,416 18,848 19,424 20,144
30.81 19,584 19,003 18,568 18,277 18,132 18,132 18,277 18,568 19,003 19,584 20,311

Gold spot (USD/oz)

THB/USD
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Fair Silver spot price

19.9 20.4 20.9 21.4 21.9 22.4 22.9 23.4 23.9 24.4 24.9
30.31 603 542 497 466 451 451 466 497 542 603 679
30.36 604 543 498 467 452 452 467 498 543 604 680
30.41 605 544 498 468 453 453 468 498 544 605 681
30.46 606 545 499 469 453 453 469 499 545 606 682
30.51 607 546 500 469 454 454 469 500 546 607 683
30.56 608 547 501 470 455 455 470 501 547 608 684
30.61 609 548 502 471 456 456 471 502 548 609 685
30.66 610 548 502 472 456 456 472 502 548 610 686
30.71 611 549 503 473 457 457 473 503 549 611 688
30.76 612 550 504 473 458 458 473 504 550 612 689
30.81 613 551 505 474 459 459 474 505 551 613 690

Silver spot (USD/oz)

THB/USD

 
 
Fair Brent spot price

93 95 97 99 101 103 105 107 109 111 113
30.31 2,813 2,571 2,389 2,268 2,207 2,207 2,268 2,389 2,571 2,813 3,116
30.36 2,818 2,575 2,393 2,272 2,211 2,211 2,272 2,393 2,575 2,818 3,122
30.41 2,823 2,579 2,397 2,275 2,214 2,214 2,275 2,397 2,579 2,823 3,127
30.46 2,827 2,584 2,401 2,279 2,218 2,218 2,279 2,401 2,584 2,827 3,132
30.51 2,832 2,588 2,405 2,283 2,222 2,222 2,283 2,405 2,588 2,832 3,137
30.56 2,837 2,592 2,409 2,287 2,225 2,225 2,287 2,409 2,592 2,837 3,142
30.61 2,841 2,596 2,413 2,290 2,229 2,229 2,290 2,413 2,596 2,841 3,147
30.66 2,846 2,601 2,417 2,294 2,233 2,233 2,294 2,417 2,601 2,846 3,152
30.71 2,850 2,605 2,421 2,298 2,236 2,236 2,298 2,421 2,605 2,850 3,157
30.76 2,855 2,609 2,424 2,301 2,240 2,240 2,301 2,424 2,609 2,855 3,163
30.81 2,860 2,613 2,428 2,305 2,244 2,244 2,305 2,428 2,613 2,860 3,168

Brent spot (USD/bbl)

THB/USD

 
 
 

�����R ���*ก��J� 
5 �,$5���� f�	���O( - PMI Composite May 44.6 / Apr 44.3 
5 �,$5���� f�	���O( - PMI Services May 44.3 / Apr 44.3 
5 �,$5���� ������
 - PMI Composite May 50.2 / Apr 49.2 
5 �,$5���� ������
 - PMI Services May 49.7 / Apr 49.6 
5 �,$5���� �5��� - PMI Composite May 47.7 / Apr 46.9 
5 �,$5���� �5��� - PMI Services May 47.2 / Apr 47.0 
5 �,$5���� �	�กI- - CIPS/PMI Services May 54.9 / Apr 52.9 
5 �,$5���� �5��� - GDP Q1p -0.2% / Q4r -0.6% 
5 �,$5���� �5��� - Retail Sales Apr -0.5% / Mar -0.1% 
5 �,$5���� (.�	78 - ADP Employment Report May 135 K / Apr 119 K 
5 �,$5���� (.�	78 - Nonfarm productivity Q1:13 0.5% / Prior 0.7% 
5 �,$5���� (.�	78 - Unit labor costs Q1:13 -4.3% / Prior 0.5% 
5 �,$5���� (.�	78 - Factory Orders Apr 1.0% / Mar -4.0% 
5 �,$5���� (.�	78 - ISM Non-Mfg Index May 53.7 / Apr 53.1 
6 �,$5���� f�	���O( - ILO Unemployment Rate Q1:13 / Q4:12 10.2% 
6 �,$5���� ������
 - Manufacturers' Orders Apr consensus -1.0% / Mar 2.2% 
6 �,$5���� �	�กI- - BOE Announcement consensus 0 bp / Prior 0 bp 
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�����R ���*ก��J� 
6 �,$5���� (.�	78 - Announced Layoffs May / Apr 38.12 K 
6 �,$5���� �5��� - ECB Announcement consensus 0 bp / Prior 0 bp 
6 �,$5���� (.�	78 - New Claims wk6/1 consensus 345 K / Prior 354 K 
7 �,$5���� ������
 - Merchandise Trade Apr / Mar E17.6 B 
7 �,$5���� f�	���O( - Merchandise Trade Apr / Mar E-4.7 B 
7 �,$5���� �	�กI- - Merchandise Trade Apr consensus Stg-8.9 B / Mar Stg-9.1 B 
7 �,$5���� ������
 - Industrial Production Apr consensus 0.3% / Mar 1.2% 
7 �,$5���� (.�	78 - Nonfarm Payrolls May consensus 167 K / Apr 165 K 
7 �,$5���� (.�	78 - Unemployment Rate May consensus 7.5% / Apr 7.5% 
7 �,$5���� (.�	78 - Private Payrolls May consensus 178 K / Apr 176 K 
7 �,$5���� (.�	78 - Consumer Credit Apr consensus $14.0 B / Mar $8.0 B 
8 �,$5���� �
� - Merchandise Trade May consensus $19.44 B / Apr $18.2 B 
8 �,$5���� �
� � CPI May consensus 2.5% / Apr 2.4% 
8 �,$5���� �
� - PPI May consensus -2.5% / Apr -2.6% 
9 �,$5���� �
� - Industrial Production May consensus 9.2% / Apr 9.3% 
9 �,$5���� �
� - Retail Sales May consensus 12.8% / Apr 12.8% 
9 �,$5���� \
��5]� - GDP Q1r consensus 0.9% / Q1p 0.9% 

 


