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Derivatives Analysis 
Futures 

 

 Macro Theme and SET Direction  

 (.�	78 ������&	"�����,��9:����(5�������!��/;-<�'��	�'�����3���	�&���&����!��� ���	&����,��9:�/!��7���
�%���"�.�"
��.�����/�	���� (Core inflation) �����
���	� 1.7% YoY $!���#���	�&����
�(53���� 2 �O  

 �5����������: ����	�'��5�����,�"���"���	���,��9:��Q��5�	������	���,��9:�'�ก��)*���(.�	78�
�����3���	�&�����ก ) 
�)��
� �������#��Q��	��
����3.�1��'��ก���(.�	78 (Fed) &	(,�3�'�"���,�ก����� QE &��%���ก���	��$�� �"�%&���( 4 ��#�
��������� 

 �Q��	��
�&���&,&�������3ก�� ,3�'!��
�%��ก�0�ก����� 5�')�ก���ก��������ก����,����1��'��ก���(.�	78 (FOMC) 
���ก��3.�(	�<�-)*���&�����6	ก$��(!�������� Ben Bernanke 6���3���������&�ก��������"��%��������
ก��
���
��������&������3 ��'�"�� Statement �
���ก�����������3�� ,�0���'�����#�(�"�3.]� �����%�ก4&��'�ก��)*&��
��0	�0"������.�	ก3� �"�ก������.�	�ก��������0�ก����� 5� ����/��������,��3�&����,����&��&��(��.�
�(.�	78  

 '����,������	�&	"����'��������
�	�(��'	]�
ก'�	�������(5�����
���	� 31.0 ���/�����* ��	�&	"����3ก����	�'�����
�� 200 
(	��.*�
��Q��5�	������
� 31.14 ���/�����* 6�������	�'����"����#���"�	�(��'	](��.�	�'����,����3�����(	�� ��ก��ก�	����ก
ก��a�ก-�3��
&/�"��.�ก����
ก������6!�� SET Index ) ��	��(��'�����
�� 200 (	��.*�
� /�"�� SET Index 3.�0�&�����
3����� 1 �!���
���#��"ก��&�������
���	� 6.5% �����
�� 

 ก��5�1*ก�����5�: ��กก���
����'�ก��)*&����	�&	"0	�0"��������ก3� �"�(	��.*�
� ก��6!���������������������#�ก�
�5�1*�
��.���(��
�(5 ������5ก��6!��.5��ก�	� 2 �5�
�(��'	]%��ก� 
1) �
���	���,���� ) 31.14 ���/�����*8 6�����#���	�'�����
�� 200 (	��.* 
2) �
���	� SET Index 1380 �5 6�����#���	��
����3.� Earning yield gap ���%����	�&	"����(����	�'�����
��������"�
ก'�	�� 

 
����������BC�
D��E��)��&���E+ (Core inflation) ��KL'��M����N��&*�'���� 2 OP 
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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 973.2 996.0 936.7 977.4 938.9 -38.9 43,549 34,848 
S50N13 972.8 993.0 937.3 976.1 940.2 -35.9 83 85 
S50Q13 954.0 954.0 954.0 976.6 954.0 -38.8 1 1 
S50U13 969.3 990.0 931.0 971.8 933.0 -39.3 7,356 7,388 
S50Z13 970.0 990.6 931.6 972.2 933.5 -39.0 482 1,187 
S50H14 971.0 988.0 931.0 970.5 934.5 -36.0 37 121 

 
สรุปตลาดสรุปตลาด  CCuurrrreennccyy  FFuuttuurreess  

 Price Settlement Price Volume Open 
Interest 

 Open High Low Prior Last Change   

USDM13 30.7 31.0 30.7 30.7 30.9 0.21 877 4,424 
USDN13 30.8 31.0 30.8 30.8 31.0 0.18 71 490 
USDQ13 30.9 30.9 30.9 30.8 30.9 0.15 3 96 
USDU13 30.9 31.0 30.9 30.9 31.0 0.14 4 987 

 
สรุปสรุปยอดซือ้ขายสุทธิยอดซือ้ขายสุทธิ  FFuuttuurreess  ตามประเภทนักลงทุน ตามประเภทนักลงทุน ((สัญญาสัญญา))  

 Foreign  Institution Local 
 Long Short Net Long Short Net Long Short Net 
SET50 Index Futures 8,583  7,672  911  18,980  18,779  201  23,945  25,057  -1,112  
Energy Futures 26  23  3  17  11  6  63  72  -9  
Metal Futures 81  165  -84  1,572  1,861  -289  1,280  907  373  
Single Stock Futures 340  364  -24  21,240  12,870  8,370  26,805  35,151  -8,346  
Currency Futures 0  0  0  68  200  -132  887  755  132  

 
สรุปตลาด สรุปตลาด FFuuttuurreess  GGoolldd  &&  SSiillvveerr  &&  OOiill  FFuuttuurreess  

 
Price 

Settlement Price Volume 
Open 
Interest 

 High Low Close Prior Change   
Future Bt50 
GFM13 20,250 20,160 20,200 20,200 - 445 2,755 
GFQ13 20,310 20,230 20,280 20,280 - 89 2,407 
GFV13 20,390 20,340 20,360 20,360 - 24 1,633 
Future Bt10 
GF10M13 20,250 20,160 20,190 20,190 10 1,715 6,260 
GF10Q13 20,320 20,230 20,270 20,270 - 399 4,137 
GF10V13 20,400 20,330 20,360 20,360 - 241 3,096 

SVM13 - - - 700 - 0 19 
SVQ13 702 700 700 708 - 20 30 
SVV13 - - - 734 - 0 0 
Brent Crude Oil Futures 

BRN13 3,275 3,245 3,247 3,280 -33 106 231 
BRQ13 - - - 3,295 -33 0 6 
BRU13 - - - 3,287 -33 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 8 2.71% 2.2 950.53 948.9 938.5 -10.4 -1.1 -12.0
S50U13 27-Sep-13 100 2.71% 6.7 950.53 950.9 932.5 -18.4 -1.9 -18.0
S50Z13 27-Dec-13 191 2.71% 15.0 950.53 949.1 933.2 -15.9 -1.7 -17.3
S50H14 28-Mar-14 282 2.71% 17.0 950.53 953.7 934.5 -19.2 -2.0 -16.0

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 8 1,368.7 2.74% 30.975 20,164 20,080 -84 -0.4%
GFQ13 29-Aug-13 71 1,368.7 2.76% 30.975 20,260 20,170 -90 -0.4%
GFV13 30-Oct-13 133 1,368.7 2.77% 30.975 20,356 20,300 -56 -0.3%

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 8 21.635 2.74% 30.975 671 645 -26 -3.8%
SVQ13 29-Aug-13 71 21.635 2.76% 30.975 674 706 32 4.8%
SVV13 30-Oct-13 133 21.635 2.77% 30.975 677 730 53 7.8%

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 27 106.08 2.74% 30.975 3,292 3,278 -14 -0.4%
BRQ13 15-Aug-13 57 106.08 2.74% 30.975 3,300 3,281 -19 -0.6%
BRU13 13-Sep-13 86 106.08 2.76% 30.975 3,307 3,293 -14 -0.4%

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 8 30.975 2.74% 0.04% 30.99 30.92 -0.07 -0.2%
USDN13 30-Jul-13 41 30.975 2.74% 0.04% 31.07 30.95 -0.12 -0.4%
USDQ13 29-Aug-13 71 30.975 2.76% 0.07% 31.14 30.91 -0.23 -0.7%

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

1,317 1,327 1,337 1,347 1,357 1,367 1,377 1,387 1,397 1,407 1,417
30.73 19,233 18,648 18,210 17,918 17,772 17,772 17,918 18,210 18,648 19,233 19,963
30.78 19,107 18,527 18,092 17,802 17,656 17,656 17,802 18,092 18,527 19,107 19,833
30.83 19,014 18,436 18,003 17,714 17,570 17,570 17,714 18,003 18,436 19,014 19,735
30.88 18,951 18,375 17,944 17,656 17,512 17,512 17,656 17,944 18,375 18,951 19,670
30.93 18,920 18,345 17,914 17,627 17,483 17,483 17,627 17,914 18,345 18,920 19,638
30.98 18,920 18,345 17,914 17,627 17,483 17,483 17,627 17,914 18,345 18,920 19,638
31.03 18,951 18,375 17,944 17,656 17,512 17,512 17,656 17,944 18,375 18,951 19,670
31.08 19,014 18,436 18,003 17,714 17,570 17,570 17,714 18,003 18,436 19,014 19,735
31.13 19,107 18,527 18,092 17,802 17,656 17,656 17,802 18,092 18,527 19,107 19,833
31.18 19,233 18,648 18,210 17,918 17,772 17,772 17,918 18,210 18,648 19,233 19,963
31.23 19,389 18,800 18,358 18,064 17,917 17,917 18,064 18,358 18,800 19,389 20,125

Gold spot (USD/oz)

THB/USD

 
 
Fair Silver spot price

19.1 19.6 20.1 20.6 21.1 21.6 22.1 22.6 23.1 23.6 24.1
30.73 588 526 480 450 434 434 450 480 526 588 665
30.78 589 527 481 450 435 435 450 481 527 589 666
30.83 590 528 482 451 436 436 451 482 528 590 667
30.88 591 529 483 452 436 436 452 483 529 591 668
30.93 592 530 484 453 437 437 453 484 530 592 669
30.98 593 531 484 453 438 438 453 484 531 593 670
31.03 594 532 485 454 439 439 454 485 532 594 671
31.08 595 532 486 455 439 439 455 486 532 595 672
31.13 596 533 487 456 440 440 456 487 533 596 673
31.18 597 534 487 456 441 441 456 487 534 597 674
31.23 597 535 488 457 441 441 457 488 535 597 676

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
30.73 2,952 2,706 2,522 2,399 2,338 2,338 2,399 2,522 2,706 2,952 3,259
30.78 2,957 2,711 2,526 2,403 2,341 2,341 2,403 2,526 2,711 2,957 3,265
30.83 2,962 2,715 2,530 2,407 2,345 2,345 2,407 2,530 2,715 2,962 3,270
30.88 2,966 2,719 2,534 2,411 2,349 2,349 2,411 2,534 2,719 2,966 3,275
30.93 2,971 2,724 2,538 2,415 2,353 2,353 2,415 2,538 2,724 2,971 3,281
30.98 2,976 2,728 2,542 2,419 2,357 2,357 2,419 2,542 2,728 2,976 3,286
31.03 2,981 2,733 2,547 2,422 2,360 2,360 2,422 2,547 2,733 2,981 3,291
31.08 2,986 2,737 2,551 2,426 2,364 2,364 2,426 2,551 2,737 2,986 3,296
31.13 2,990 2,741 2,555 2,430 2,368 2,368 2,430 2,555 2,741 2,990 3,302
31.18 2,995 2,746 2,559 2,434 2,372 2,372 2,434 2,559 2,746 2,995 3,307
31.23 3,000 2,750 2,563 2,438 2,376 2,376 2,438 2,563 2,750 3,000 3,312

Brent spot (USD/bbl)

THB/USD

 
 
 

�����N ���*ก��R� 
14 �,$5���� �5��� - HICP May 0.1% / Apr -0.1% 
14 �,$5���� (.�	78 - PPI May 0.5% / Apr -0.7% 
14 �,$5���� (.�	78 - Net Long-Term TIC Flows Apr $-37.3 B / Mar $-13.5 B 
14 �,$5���� (.�	78 - Industrial Production May 0.0% / Apr -0.5% 
14 �,$5���� (.�	78 - Consumer Sentiment Jun 82.7 / May 84.5 
16 �,$5���� ]
��5}� - Tertiary Index Apr 0.0% / Mar -1.3% 
17 �,$5���� �5��� - Merchandise Trade Apr / Mar E18.7 B 
17 �,$5���� (.�	78 - Empire Mfg Jun / May -1.43 
17 �,$5���� (.�	78 - Net Long-Term TIC Flows Apr / Mar $-13.5 B 
17 �,$5���� (.�	78 - 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���� (.�	78 ~ CPI May / Apr -0.4% 
18 �,$5���� (.�	78 - Housing Starts May / Apr 0.853 M 
18 �,$5���� (.�	78 - Building Permits May / Apr 1..017 M 
18 �,$5���� ]
��5}� - Merchandise Trade May / Apr Y-879.9 B 

18-19 �,$5���� (.�	78 - FOMC Meeting Begins 
19 �,$5���� �	�ก;- - BoE MPC Minutes 
19 �,$5���� �
� - PMI Flash Mfg Index Jun / May 49.6 

 
 
 


