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Derivatives Analysis 
Futures 

 

 Macro Theme and SET Direction  

 ก����"�/�), �*������&	"���(����ก���%���������!��/7-8�'�.&	"�
���	� 5.25% YoY ���ก"���
��	ก",�'���.*'��
�
��	� -4.15% ��ก��ก�	��3��!��/7-8�'�%���	���5�ก��'��ก"�� 2,304 ���������* ��กก"���
��	ก",�'���.*'��
���
5� 1,700 ���������* 

 �5����������: ������"��ก��(����ก���%���	�'��
 Downside risk 3� �"�$	%���ก'"���(
���ก�� ���&	"�����ก����,�8'
8��3������P�
� 6����ก,��กก�������(,�� !���
�����	���!�������ก(8�/'�����
�&��&	"��ก���� ������.�
ก��
���.5���
��

(	(�"�ก��(����ก%��	������P�
�3���	�(����ก%�ก��� 

 &��.5���	�"��ก��	�&	"����.�	���ก(.�	QR������&	"��� GDP ������%&���(�
� 1 ���(5���������
���	� 1.8% &���ก"��
�	ก",�'���.*'������	��
�������'�	��ก����
� 2.4% �"��.&5�
�������3.��	ก���5�'�ก��)*"��&	"���	�ก���"�����3.�1��'��
ก���(.�	QR (Fed) �!�����"��ก����� QE ��ก%��
ก 

 �5����������: ����
�5������#�ก���&��&	"��� GDP (.�	QR6�����#�����������.�	�3��
& �����"�� Indicator �
�(��'	_�
� 
Fed ��3 �3�ก��&	(,�3�"����������,กก����� QE ��!��3�������#�&	"����	&��ก��"���������(.�	QR��กก"�� 6������(5����
�
���	� 7.6% ����
�5����(�'����ก	� Fed �
�"��&	"���	�ก���"�������	�����(����	���a�.������ก���ก��,ก QE �
� 7% %�
3� �"�ก����b.��� 

 ก��5�1*ก�����5�: ����	�'��5�����,��
�"��ก���
��"*��� SET Index 3� �"�(	��.*�
�$!���#��	�."������ก�(���ก�����.5��
��������กก"�� ��!�����ก'�ก��)* SET Index �	�$�กก	���ก����������	ก���5�&��� �&, (��.�	��5ก������6!���
����(�3�
�	�%��ก��5�
����3.�'�� Earning yield gap ��� SET Index ��	�&	"����(��'�����
���
ก'�	�� 6���%��ก���	� 1310 - 1320 �5 

 
ก������-�)�������)ก��&B���กC���B�&*� 

 
Source: Bloomberg 

��ก������D��: F�G �� �HIH�&��, CFA, FRM    �������
���	ก",�'���.*:  31379 E-mail: nuttachart@trinitythai.com 
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Derivatives Analysis 
Futures 

 

Trading Range in today 
 Support Resistance 

S50U13 945-935 969-979 

���'������ 1,230-1,220 1,270-1,280 

&�����-�� 
 �N �� ก������ก�F� 

�������
���	ก",�'���.*: 27648 

GFQ13 18,300-18,100 18,700-18,900 

SVQ13 610-600 640-650 

BRN13 3,140-3,120 3,180-3,200 

'����,���� 30.9-30.8 31.1-31.2 

'����,��.�
�_(.�	QR (DXYO) 82.5-82.2 83.0-83.3 

   

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

 

 
 

สรุปตลาด สรุปตลาด SSEETT5500  IInnddeexx  FFuuttuurreess  

 
Price 

Settlement Price Volume 
Open 
Interest 

 Open High Low Prior Last Change   

S50M13 943.0 964.5 935.8 933.8 964.2 29.3 18,993 15,087 
S50N13 943.5 963.2 936.4 934.8 963.2 28.4 88 658 
S50Q13 - - - 932.8 - 29.4 0 2 
S50U13 934.3 958.4 928.6 928.1 958.0 29.1 21,186 31,564 
S50Z13 936.0 959.5 929.5 928.7 958.0 29.4 545 1,699 
S50H14 929.5 951.0 925.6 925.0 951.0 27.0 31 126 

 
สรุปตลาดสรุปตลาด  CCuurrrreennccyy  FFuuttuurreess  

 
Price 

Settlement Price Volume 
Open 
Interest 

 Open High Low Prior Last Change   

USDM13 31.1 31.1 31.1 31.0 31.1 0.14 494 3,737 
USDN13 31.1 31.3 31.1 31.0 31.3 0.23 325 1,044 
USDQ13 31.2 31.2 31.2 31.0 31.2 0.18 6 106 
USDU13 31.2 31.2 31.2 31.1 31.2 0.1 262 1,320 

 
สรุสรุปปยอดซือ้ขายสุทธิยอดซือ้ขายสุทธิ  FFuuttuurreess  ตามประเภทนักลงทุน ตามประเภทนักลงทุน ((สัญญาสัญญา))  

 Foreign  Institution Local 
 Long Short Net Long Short Net Long Short Net 
SET50 Index Futures 16,672  14,472  2,200  9,942  10,349  -407  14,229  16,022  -1,793  
Energy Futures 26  26  0  3  3  0  104  104  0  
Metal Futures 1,388  2,428  -1,040  6,407  6,110  297  6,300  5,557  743  
Single Stock Futures 266  501  -235  8,242  7,843  399  19,217  19,381  -164  
Currency Futures 4  4  0  162  134  28  921  949  -28  

 
สรุปตลาด สรุปตลาด FFuuttuurreess  GGoolldd  &&  SSiillvveerr  &&  OOiill  FFuuttuurreess  

 
Price 

Settlement Price Volume 
Open 
Interest 

 High Low Close Prior Change   
Future Bt50 
GFM13 18,930 18,140 18,230 18,930 -730 1,896 1,687 
GFQ13 19,010 18,250 18,320 19,020 -720 1,377 2,733 
GFV13 19,080 18,330 18,400 19,130 -740 445 1,988 
Future Bt10 
GF10M13 18,930 18,150 18,210 18,930 -730 4,613 5,447 
GF10Q13 19,040 18,240 18,310 19,020 -720 4,572 5,275 
GF10V13 19,120 18,320 18,400 19,140 -740 1,192 3,205 

SVM13 - - - 632 - 0 19 
SVQ13 - - - 640 - 0 30 
SVV13 - - - 666 - 0 0 
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Derivatives Analysis 
Futures 

 

Brent Crude Oil Futures 

BRN13 3,181 3,142 3,152 3,170 -16 111 256 
BRQ13 3,175 3,135 3,135 3,151 -16 19 30 
BRU13 - - - 3,177 -16 0 7 
         

 
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 0 2.71% 2.2 961.98 959.8 963.1 3.3 0.3 1.1
S50U13 27-Sep-13 92 2.71% 6.7 961.98 961.9 957.2 -4.7 -0.5 -4.8
S50Z13 27-Dec-13 183 2.71% 15.0 961.98 960.1 958.1 -2.0 -0.2 -3.9
S50H14 28-Mar-14 274 2.71% 17.0 961.98 964.8 952 -12.8 -1.3 -10.0

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 0 1,233.3 2.74% 31.129 18,249 18,250 1 0.0%
GFQ13 29-Aug-13 63 1,233.3 2.76% 31.129 18,336 18,330 -6 0.0%
GFV13 30-Oct-13 125 1,233.3 2.77% 31.129 18,422 18,410 -12 -0.1%

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 0 18.605 2.74% 31.129 579 635 56 9.6%
SVQ13 29-Aug-13 63 18.605 2.76% 31.129 582 635 53 9.1%
SVV13 30-Oct-13 125 18.605 2.77% 31.129 585 660 75 12.9%

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 19 101.67 2.74% 31.129 3,169 3,150 -19 -0.6%
BRQ13 15-Aug-13 49 101.67 2.74% 31.129 3,177 3,141 -36 -1.1%
BRU13 13-Sep-13 78 101.67 2.76% 31.129 3,184 3,141 -43 -1.3%

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 0 31.129 2.74% 0.04% 31.13 31.10 -0.03 -0.1%
USDN13 30-Jul-13 33 31.129 2.74% 0.04% 31.21 31.23 0.02 0.1%
USDQ13 29-Aug-13 63 31.129 2.76% 0.07% 31.27 31.22 -0.05 -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

1,180 1,190 1,200 1,210 1,220 1,230 1,240 1,250 1,260 1,270 1,280
30.88 17,317 16,730 16,289 15,996 15,849 15,849 15,996 16,289 16,730 17,317 18,051
30.93 17,205 16,621 16,184 15,892 15,746 15,746 15,892 16,184 16,621 17,205 17,934
30.98 17,120 16,540 16,105 15,814 15,669 15,669 15,814 16,105 16,540 17,120 17,846
31.03 17,064 16,486 16,052 15,763 15,618 15,618 15,763 16,052 16,486 17,064 17,788
31.08 17,036 16,459 16,026 15,737 15,592 15,592 15,737 16,026 16,459 17,036 17,758
31.13 17,036 16,459 16,026 15,737 15,592 15,592 15,737 16,026 16,459 17,036 17,758
31.18 17,064 16,486 16,052 15,763 15,618 15,618 15,763 16,052 16,486 17,064 17,788
31.23 17,120 16,540 16,105 15,814 15,669 15,669 15,814 16,105 16,540 17,120 17,846
31.28 17,205 16,621 16,184 15,892 15,746 15,746 15,892 16,184 16,621 17,205 17,934
31.33 17,317 16,730 16,289 15,996 15,849 15,849 15,996 16,289 16,730 17,317 18,051
31.38 17,457 16,865 16,421 16,125 15,977 15,977 16,125 16,421 16,865 17,457 18,197

Gold spot (USD/oz)

THB/USD
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Derivatives Analysis 
Futures 

 

Fair Silver spot price

16.1 16.6 17.1 17.6 18.1 18.6 19.1 19.6 20.1 20.6 21.1
30.88 497 436 389 358 343 343 358 389 436 497 575
30.93 498 436 390 359 343 343 359 390 436 498 575
30.98 499 437 390 360 344 344 360 390 437 499 576
31.03 500 438 391 360 345 345 360 391 438 500 577
31.08 501 438 392 361 345 345 361 392 438 501 578
31.13 501 439 392 361 346 346 361 392 439 501 579
31.18 502 440 393 362 346 346 362 393 440 502 580
31.23 503 440 394 362 347 347 362 394 440 503 581
31.28 504 441 394 363 347 347 363 394 441 504 582
31.33 505 442 395 364 348 348 364 395 442 505 583
31.38 505 443 396 364 348 348 364 396 443 505 584

Silver spot (USD/oz)

THB/USD

 
 
 
Fair Brent spot price

92 94 96 98 100 102 104 106 108 110 112
30.88 2,831 2,584 2,398 2,275 2,213 2,213 2,275 2,398 2,584 2,831 3,139
30.93 2,835 2,588 2,402 2,279 2,217 2,217 2,279 2,402 2,588 2,835 3,145
30.98 2,840 2,592 2,406 2,282 2,220 2,220 2,282 2,406 2,592 2,840 3,150
31.03 2,844 2,596 2,410 2,286 2,224 2,224 2,286 2,410 2,596 2,844 3,155
31.08 2,849 2,600 2,414 2,290 2,227 2,227 2,290 2,414 2,600 2,849 3,160
31.13 2,854 2,605 2,418 2,293 2,231 2,231 2,293 2,418 2,605 2,854 3,165
31.18 2,858 2,609 2,422 2,297 2,235 2,235 2,297 2,422 2,609 2,858 3,170
31.23 2,863 2,613 2,426 2,301 2,238 2,238 2,301 2,426 2,613 2,863 3,175
31.28 2,867 2,617 2,429 2,304 2,242 2,242 2,304 2,429 2,617 2,867 3,180
31.33 2,872 2,621 2,433 2,308 2,245 2,245 2,308 2,433 2,621 2,872 3,185
31.38 2,877 2,625 2,437 2,312 2,249 2,249 2,312 2,437 2,625 2,877 3,190

Brent spot (USD/bbl)

THB/USD

 
 

�����O ���*ก��F� 
24 �,$5���� (.�	QR - Chicago Fed National Activity May -0.3 / Apr -0.53 
24 �,$5���� (.�	QR - Dallas Fed Mfg Jun 6.5 / May -10.5 
25 �,$5���� {�	���P( - Business Climate Indicator Jun 93 / May 92 
26 �,$5���� �	�ก7- - CBI Distributive Trades Jun 1 / May -11 
25 �,$5���� (.�	QR - Durable Goods Orders May 3.6% / Apr 3.3% 
25 �,$5���� (.�	QR - FHFA House Price Index Apr 0.7% / Mar 1.3% 
25 �,$5���� (.�	QR - S&P Case-Shiller 20-city NSA  Apr 2.5% / Mar 1.4% 
25 �,$5���� (.�	QR - New Home Sales May 476 K / Apr 454 K 
25 �,$5���� (.�	QR - Consumer Confidence Jun 81.4 / May 76.2 
25 �,$5���� (.�	QR - Richmond Fed Mfg Jun 8 / May -2 
26 �,$5���� _
��5�� - All Industry Index Apr consensus 0.4% / Mar -0.3% 
26 �,$5���� {�	���P( - GDP Q1r:2013 consensus -0.2% / Q4r: 2012 -0.3% 
26 �,$5���� (.�	QR - GDP Q1:13 consensus 2.4% / Prior 2.4% 
26 �,$5���� (.�	QR - Corporate Profits Q1:13 / Prior 4.0% 
27 �,$5���� ������
 - Unemployment Rate Jun consensus 6.9% / May 6.9% 
27 �,$5���� �	�ก7- - GDP Q1f consensus 0.3% / Prior 0.3% 
27 �,$5���� �5��� - EC Economic Sentiment Jun / May 89.4 
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Futures 

 

�����O ���*ก��F� 
27 �,$5���� (.�	QR - Jobless Claims wk6/22 consensus 345 K / Prior 354 K 
27 �,$5���� (.�	QR - Personal Income May consensus 0.2% / Apr 0.0% 
27 �,$5���� (.�	QR - Consumer Spending May consensus 0.4% / Apr -0.2% 
27 �,$5���� (.�	QR - Core PCE price index May consensus 0.1% / Apr 0.0% 
27 �,$5���� (.�	QR - Pending Home Sales Index May consensus 1.0% / Apr 0.3% 
27 �,$5���� (.�	QR - Kansas City Fed Mfg Jun consensus 4.0 / May 2.0 
27 �,$5���� (.�	QR - Farm Prices Jun / May 1.0% 
27 �,$5���� _
��5�� - CPI May consensus 0.0% / Apr -0.4% 
27 �,$5���� _
��5�� - Household Spending May consensus 1.4% / Apr 1.5% 
27 �,$5���� _
��5�� - Unemployment Rate May consensus 4.0% / Apr 4.1% 
27 �,$5���� _
��5�� - Industrial Production May consensus 0.2% / Apr 1.7% 
27 �,$5���� _
��5�� - Retail Sales May consensus 0.0% / Apr -0.1% 

 
 
 


