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Derivatives Analysis 
Futures 

 

 Macro Theme and SET Direction  

 &��
.�	ก��	/�*���ก�7��� !��.5���
�$�ก����������&	
��ก��กก��'���")
	 �
 SET50 ��� SET100 3����'�����>.�	� 6�����
��,���
0��	�'	�3 �"	��
� 2 ก�ก@�'��
� �
��
�������
�

	��
� 

1. .5���
�$�ก�������(��
	 �
 SET50 %
��ก� GLOBAL,  CENTEL,  CK 
2. .5���
�$�ก&	
��ก��ก
	 �
 SET50 %
��ก� TISCO,  SPALI,  ESSO 
3. .5���
�$�ก�������(��
	 �
 SET100 %
��ก� VGI,  MCOT,  MBK,  WHA,  UV,  SRICHA,  GOLD,  KCE,  MDX,  RS,  DEMCO 
4. .5���
�$�ก&	
��ก��ก
	 �
 SET100 %
��ก� KSL,  TICON,  WORK,  SGP,  GFPT,  TASCO,  PTL,  SVI,  LANNA,  RML, AJ 

 ����	�'�������3.�(�(�.5���
�$�ก'	
��!�ก����(��
	 �
 SET50 ��� SET100 �
��	�'��
��
	���'� Laggard ����%
��ก� CK, UV, 
GOLD, DEMCO (
����) ���"$!�%����3� �"�"	��
� 2 ก�ก@�'��
� 

 �_��	��
�&���&,
&�������3ก�� ,
3� �"�"	��
� 18-19 �,$5�����
�%
��ก�ก����� 5�')�ก���ก��������ก����,����1��'��ก���
(.�	cd (FOMC) 6���0�ก����� 5�����ก��3� �"�
�ก���'!�"	��
� 19 �,$5����&���"��������� &��
�"�ก��3.�(	�e�-)*���
&�����6	ก$��(!�������� Ben Bernanke 

 �5����������: ���'�
"�� Fed ���	�'�"���,�ก����� QE �
���
	� 85,000 �����.�
�kd &���
!��3�ก����� 5�'�	���
� ������
"�� Statement �
���ก��������3�� ,�0���'�����#�(�"�3.k� �����%�ก4&��'�
ก��)*&��
��0	�0"������.�	ก3� �"�ก������
.�	�ก��������0�ก����� 5� �
���/��������,��3�&��
&��(��.�
�(.�	cd 3�(�"������"����ก����� QE ����	�'�
'�
ก��)*"�� Fed ��'�"���,�ก����� QE %���ก���	��$��%&���( 4 ��#���������� ��!�����ก��
	���,��no�'�
ก��)* ) 
�_��5�	��	�'�����3���
	�&�����ก 

 ก��5�1*ก�����5�: .�	���ก�
����������ก������6!���5
��ก�
���
	� SET Index 1380 �5
 ���������3.��	ก���5�'�.5��3�/��*��n
�,��%������&����!��� (��.�	��	ก���5��
����ก����(�(�.5���/,�����������3.�.��	�."�����(�(�3� �"�&��
��	�&	"����."���
"	�3�(	�
�.*�
� ��!�����ก'�
&��
0	�0"�.�	ก��ก�_��	�ก����� 5� Fed �
�����	�'�'�
ก��)*ก����	�&	" Rebound ��� 
SET Index 3� �"�'�����
!��.�	���#�&��%���กก�� ���&	"����� Fund flow �
�%.���ก�"กก	��_��	�(�	�(�5�e����ก �
�
.5���
����������3.� Overweight 3� �"�$	
%�%
��ก� 
1) ก�5��(!��(�� %
��ก� ADVANC, INTUCH, JAS 
2) .5���
�$�ก'	
��!�ก����(��
	 �
 SET50 ��� SET100 �
���'��	�'� Laggard %
��ก� CK, UV, GOLD, DEMCO 
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Derivatives Analysis 
Futures 

 

��������L�B���'�(&B&F�*(���M%Nก����)(�&NO�� �� SET50 ��M����� Laggard R�(LกO CK 
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Source: Trinity Research 
 
Trading Range in today 

 Support Resistance 

S50M13 965-955 980-990 

���'������ 1,377-1,367 1,400-1,410 

&�����-�� 
 �X �� ก������ก�D� 

�������
���	ก",�'���.*: 27648 

GFM13 20,100-19,900 20,450-20,650 

SVM13 685-675 705-715 

BRN13 3,250-3,230 3,270-3,290 

'����,���� 30.65-30.55 30.80-30.90 

'����,��.�
�k(.�	cd (DXYO) 80.6-80.3 81.0-81.3 

   

กF� �� 
���������  
�������
���	ก",�'���.*: 18239 
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Derivatives Analysis 
Futures 

 

สรุปตลาด สรุปตลาด SSEETT5500  IInnddeexx  FFuuttuurreess  

 
Price 

Settlement Price Volume 
Open 
Interest 

 Open High Low Prior Last Change   

S50M13 978.8 982.7 961.1 977.0 978.2 0.4 27,922 34,971 
S50N13 981.8 981.8 966.0 977.0 976.9 -0.9 16 40 
S50Q13 - - - 976.0 - 0.6 0 0 
S50U13 972.2 976.9 955.0 971.2 972.3 0.6 4,645 6,463 
S50Z13 972.9 976.5 955.9 971.6 973.2 0.6 435 1,135 
S50H14 971.0 974.0 957.8 971.5 970.5 -1.0 34 119 

 
สรุปตลาดสรุปตลาด  CCuurrrreennccyy  FFuuttuurreess  

 Price Settlement Price Volume Open 
Interest 

 Open High Low Prior Last Change   
USDM13 30.7 30.8 30.6 30.6 30.7 0.14 567 4,415 
USDN13 30.8 30.8 30.8 30.7 30.8 0.12 63 491 
USDQ13 30.8 30.8 30.8 30.7 30.8 0.09 1 96 
USDU13 30.9 30.9 30.9 30.7 30.9 0.16 50 984 

 
สรุปสรุปยอดซือ้ยอดซือ้ขายสุทธิขายสุทธิ  FFuuttuurreess  ตามประเภทนักลงทุน ตามประเภทนักลงทุน ((สัญญาสัญญา))  

 Foreign  Institution Local 
 Long Short Net Long Short Net Long Short Net 
SET50 Index Futures 5,000  5,105  -105  12,687  11,719  968  15,365  16,228  -863  
Energy Futures 26  8  18  0  3  -3  65  80  -15  
Metal Futures 268  44  224  3,588  2,845  743  1,281  2,248  -967  
Single Stock Futures 115  5  110  6,436  7,137  -701  14,693  14,102  591  
Currency Futures 0  0  0  140  178  -38  541  503  38  

 
สรุปตลาด สรุปตลาด FFuuttuurreess  GGoolldd  &&  SSiillvveerr  &&  OOiill  FFuuttuurreess  

 
Price 

Settlement Price Volume 
Open 
Interest 

 High Low Close Prior Change   
Future Bt50 
GFM13 20,330 20,090 20,200 20,100 100 737 2,767 
GFQ13 20,400 20,210 20,280 20,180 100 226 2,375 
GFV13 20,480 20,330 20,360 20,250 110 16 1,635 
Future Bt10 

GF10M13 20,320 20,120 20,200 20,100 90 2,823 6,051 
GF10Q13 20,400 20,200 20,270 20,170 100 1,021 4,075 
GF10V13 20,480 20,290 20,360 20,260 100 314 2,961 

SVM13 - - - 700 - 0 19 
SVQ13 - - - 708 - 0 10 
SVV13 - - - 734 - 0 0 
Brent Crude Oil Futures 

BRN13 3,302 3,238 3,302 3,237 43 88 242 
BRQ13 3,295 3,255 3,295 3,242 53 3 6 
BRU13 - - - 3,244 43 0 0 
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Derivatives Analysis 
Futures 

 

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 9 2.71% 2.2 982.16 980.6 977.4 -3.2 -0.3 -4.8
S50U13 27-Sep-13 101 2.71% 6.7 982.16 982.8 971.8 -11.0 -1.1 -10.4
S50Z13 27-Dec-13 192 2.71% 15.0 982.16 981.2 972.2 -9.0 -0.9 -10.0
S50H14 28-Mar-14 283 2.71% 17.0 982.16 986.1 970.5 -15.6 -1.6 -11.7

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 9 1,437.0 2.74% 30.668 20,962 20,180 -782 -3.7%
GFQ13 29-Aug-13 72 1,437.0 2.76% 30.668 21,062 20,300 -762 -3.6%
GFV13 30-Oct-13 134 1,437.0 2.77% 30.668 21,162 20,340 -822 -3.9%

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 9 21.845 2.74% 30.668 670 705 35 5.2%
SVQ13 29-Aug-13 72 21.845 2.76% 30.668 674 719 45 6.7%
SVV13 30-Oct-13 134 21.845 2.77% 30.668 677 729 52 7.7%

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 (%)

BRN13 16-Jul-13 28 105.66 2.74% 30.668 3,247 3,255 8 0.2%
BRQ13 15-Aug-13 58 105.66 2.74% 30.668 3,255 3,321 66 2.0%
BRU13 13-Sep-13 87 105.66 2.76% 30.668 3,262 0 -3,262 -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 27-Jun-13 9 30.668 2.74% 0.04% 30.69 30.71 0.02 0.1%
USDN13 30-Jul-13 42 30.668 2.74% 0.04% 30.76 30.77 0.01 0.0%
USDQ13 29-Aug-13 72 30.668 2.76% 0.07% 30.83 30.76 -0.07 -0.2%

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

1,333 1,343 1,353 1,363 1,373 1,383 1,393 1,403 1,413 1,423 1,433
30.42 19,270 18,692 18,258 17,969 17,824 17,824 17,969 18,258 18,692 19,270 19,993
30.47 19,144 18,569 18,138 17,851 17,707 17,707 17,851 18,138 18,569 19,144 19,862
30.52 19,049 18,477 18,048 17,762 17,619 17,619 17,762 18,048 18,477 19,049 19,763
30.57 18,985 18,415 17,988 17,703 17,561 17,561 17,703 17,988 18,415 18,985 19,697
30.62 18,954 18,385 17,958 17,674 17,532 17,532 17,674 17,958 18,385 18,954 19,665
30.67 18,954 18,385 17,958 17,674 17,532 17,532 17,674 17,958 18,385 18,954 19,665
30.72 18,985 18,415 17,988 17,703 17,561 17,561 17,703 17,988 18,415 18,985 19,697
30.77 19,049 18,477 18,048 17,762 17,619 17,619 17,762 18,048 18,477 19,049 19,763
30.82 19,144 18,569 18,138 17,851 17,707 17,707 17,851 18,138 18,569 19,144 19,862
30.87 19,270 18,692 18,258 17,969 17,824 17,824 17,969 18,258 18,692 19,270 19,993
30.92 19,429 18,846 18,408 18,117 17,971 17,971 18,117 18,408 18,846 19,429 20,158

Gold spot (USD/oz)

THB/USD

 
 
Fair Silver spot price

19.3 19.8 20.3 20.8 21.3 21.8 22.3 22.8 23.3 23.8 24.3
30.42 588 528 482 452 436 436 452 482 528 588 664
30.47 589 528 483 452 437 437 452 483 528 589 666
30.52 590 529 484 453 438 438 453 484 529 590 667
30.57 591 530 484 454 438 438 454 484 530 591 668
30.62 592 531 485 455 439 439 455 485 531 592 669
30.67 593 532 486 455 440 440 455 486 532 593 670
30.72 594 533 487 456 441 441 456 487 533 594 671
30.77 595 534 488 457 441 441 457 488 534 595 672
30.82 596 535 488 457 442 442 457 488 535 596 673
30.87 597 535 489 458 443 443 458 489 535 597 674
30.92 598 536 490 459 444 444 459 490 536 598 675

Silver spot (USD/oz)

THB/USD
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Derivatives Analysis 
Futures 

 

 
Fair Brent spot price

96 98 100 102 104 106 108 110 112 114 116
30.42 2,910 2,666 2,484 2,362 2,301 2,301 2,362 2,484 2,666 2,910 3,214
30.47 2,915 2,671 2,488 2,366 2,305 2,305 2,366 2,488 2,671 2,915 3,219
30.52 2,919 2,675 2,492 2,370 2,309 2,309 2,370 2,492 2,675 2,919 3,225
30.57 2,924 2,680 2,496 2,374 2,313 2,313 2,374 2,496 2,680 2,924 3,230
30.62 2,929 2,684 2,500 2,378 2,317 2,317 2,378 2,500 2,684 2,929 3,235
30.67 2,934 2,688 2,504 2,382 2,320 2,320 2,382 2,504 2,688 2,934 3,240
30.72 2,938 2,693 2,508 2,386 2,324 2,324 2,386 2,508 2,693 2,938 3,246
30.77 2,943 2,697 2,513 2,389 2,328 2,328 2,389 2,513 2,697 2,943 3,251
30.82 2,948 2,702 2,517 2,393 2,332 2,332 2,393 2,517 2,702 2,948 3,256
30.87 2,953 2,706 2,521 2,397 2,335 2,335 2,397 2,521 2,706 2,953 3,262
30.92 2,958 2,710 2,525 2,401 2,339 2,339 2,401 2,525 2,710 2,958 3,267

Brent spot (USD/bbl)

THB/USD

 
 

�����M ���*ก��D� 
14 �,$5���� �5��� - HICP May 0.1% / Apr -0.1% 
14 �,$5���� (.�	cd - PPI May 0.5% / Apr -0.7% 
14 �,$5���� (.�	cd - Net Long-Term TIC Flows Apr $-37.3 B / Mar $-13.5 B 
14 �,$5���� (.�	cd - Industrial Production May 0.0% / Apr -0.5% 
14 �,$5���� (.�	cd - Consumer Sentiment Jun 82.7 / May 84.5 
16 �,$5���� k
��5�� - Tertiary Index Apr 0.0% / Mar -1.3% 
17 �,$5���� �5��� - Merchandise Trade Apr / Mar E18.7 B 
17 �,$5���� (.�	cd - Empire Mfg Jun / May -1.43 
17 �,$5���� (.�	cd - Net Long-Term TIC Flows Apr / Mar $-13.5 B 
17 �,$5���� (.�	cd - Housing Market Index Jun / May 44 
18 �,$5���� �	�ก�- - CPI May / Apr 0.2% 
18 �,$5���� �	�ก�- - Mfg Output May / Apr -0.1% 
18 �,$5���� �	�ก�- - Mfg Input May / Apr -2.3% 
18 �,$5���� (.�	cd � CPI May / Apr -0.4% 
18 �,$5���� (.�	cd - Housing Starts May / Apr 0.853 M 
18 �,$5���� (.�	cd - Building Permits May / Apr 1..017 M 
18 �,$5���� k
��5�� - Merchandise Trade May / Apr Y-879.9 B 

18-19 �,$5���� (.�	cd - FOMC Meeting Begins 
19 �,$5���� �	�ก�- - BoE MPC Minutes 
19 �,$5���� �
� - PMI Flash Mfg Index Jun / May 49.6 

 
 
 
 
 
 
 


