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Derivatives Analysis 
Futures 

 

 Macro Theme and SET Direction  
 ก�5�������6�������&	"��� GDP ������%&���( 2/56 �&,��&�
���	� 0.3% QoQ ��กก"���
��	ก",�'���.*'���4ก�����
� 0.2% 
$!���#�%&���(��ก�
��
ก������&	"��#��"ก�	�&	���&�%&���(�
� 3 ����D 2011 (&	���&� �"�",กG&,.�
�(�1��)��5���) 

 �5����������: (	JJ�)ก��KLM�&	"��ก�"
��5����	�'��
���������&����!��� (�'����ก	�	 �
N�'ก��0�,& (PMI 
Manufacturing) �
���	�&	"(�����������(5�����.�!���	� 50.0 ��#�'�	����ก3���� 2 �D ����	�'��
�5�����,�"�������&	����
�Z�-[ก,�����5����
�
�����
� �
��"����(��0��"ก&��ก�5����,-	�(����ก�
��
(	(�"������3��"
��5���3���	�(�� 6���3� �"�
$	%���%��	����,(�(*��กก������'�����'����,�����
ก�"� ������ก�5�� ,��(�"��,��4ก����,ก(* (KCE, SVI) 

 Bloomberg ������0�(���"�'"���.4��	ก",�'���.*&������4�ก���"���,� QE ���1��'��ก���(.�	[g ���
�������
��
�
���(�3�%��ก� 

1. 65% ����	ก",�'���.*'�ก��)*ก����	��"���,� QE ����,������3��!��ก	������
� 
2. 65% ����	ก",�'���.*	�ก���"'�ก��)*"���,� QE ��$���	���.�!��!���� 75,000 �����.�
�Jg 3��!��ก	������
� 

��ก�,��
���	� 85,000 �����.�
�Jg 
3. �	ก",�'���.*(�"�3.J�'�ก��)*ก����� QE ��(,��(53� �"��!���,$5�����D 2557 
 �5����������: ��ก&	"����Z�-[ก,����(.�	[g�
�
����&�����	� ���3.�����	�'��5�����,�"�� Fed ������
ก���"���,� QE 3�
ก����� 5��!��ก	�����.�!�&5��'��
� �����%�ก4
������"��&��%� Price in �l��	�	�ก���"%��ก!�� 100% ���" �/������	��
.�ก Fed �
ก���"���,� QE ��,�3� �"��"��	�ก���" '�%���
0�ก����������
�	�(��'	J&��&�� (�ก�"�� Fed ���"���,� 
QE ������
�	�(��'	J3�'�	����ก � �� �.�!� 60,000 �����.�
�Jg&���!�� 6������'�"���	�%��������ก,����) 

 0�ก��/,���)���� !��.5���
�3 �3�ก��'���")	 �
 MSCI %���
ก�����
���������� !��.5�����%��&��'� (�"�����4�.5�� 
MAKRO ��'�%���	�&	"������&��'�ก��)*.�	���ก.�����4�$�ก$���ก��ก	 �
 MSCI ������ Take profit ����(	��
(��.�	�0���
�����6!��.5�� MAKRO ��!��"���
� 

 ก��5�1*ก�����5�: '� SET Index ��	�&	" Sideways up 3� �"� 1-2 (	��.*�
� ��ก Sentiment ���&���
�
�����	����"ก��
/,���)�����/��.��,�ก�� 2 �����������"��� 2 ��� 3 3�"	��
� 21 (,�.�'�������(	���� Thailand Focus 3� �"������!�� 
�����%�ก4&����กก���
�&����	�&	"���������3� �"� 1-2 "	��
����������3.���(�(�.5����!���
ก������&	"3�"	� 

 
�B���ก��)����������.��Cก���D-�-���E�&*� 

 
Source: Bloomberg 

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

 

Trading Range in today 
 Support Resistance 

S50U13 978-971 988-995 

���'������ 1,327-1,317 1,345-1,355 

&�����-�� 
 �N �� ก������ก�G� 

�������
���	ก",�'���.*: 27648 

GFQ13 19,600-19,500 19,900-20,000 

SVQ13 670-660 680-690 

BRU13 3,385-3,365 3,410-3,430 

'����,���� 31.20-31.16 31.26-31.30 

'����,��.�
�J(.�	[g (DXYO) 81.4-81.1 81.9-82.2 

   

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

 

 
 

สรุปตลาด สรุปตลาด SSEETT5500  IInnddeexx  FFuuttuurreess  

 
Price 

Settlement Price Volume 
Open 
Interest 

 Open High Low Prior Last Change   

S50Q13 983.0 987.8 980.0 987.2 987.3 0.1 26 74 
S50U13 983.0 986.5 977.7 985.0 985.0 0.6 12,498 29,966 
S50V13 983.0 983.0 983.0 986.4 983.0 0.2 1 4 
S50Z13 982.1 987.0 978.5 985.9 985.7 0.4 897 6,495 
S50H14 980.0 984.4 977.3 983.8 983.5 -0.3 27 169 
S50M14 982.9 983.1 977.0 983.2 983.1 -0.1 10 61 

 
สรุปตลาดสรุปตลาด  CCuurrrreennccyy  FFuuttuurreess  

 
Price 

Settlement Price Volume 
Open 
Interest 

 Open High Low Prior Last Change   

USDQ13 31.4 31.4 31.4 31.3 31.4 0.08 416 1,499 
USDU13 31.4 31.4 31.4 31.3 31.4 0.12 204 2,777 
USDV13 - - - 31.4 - 0.08 0 100 
USDZ13 31.6 31.6 31.6 31.5 31.6 0.07 5 744 

 
สรุปสรุปยยอดซือ้ขายสุทธิอดซือ้ขายสุทธิ  FFuuttuurreess  ตามประเภทนักลงทุน ตามประเภทนักลงทุน ((สัญญาสัญญา))  

 Foreign  Institution Local 
 Long Short Net Long Short Net Long Short Net 
SET50 Index Futures 2,920  1,724  1,196  4,067  4,095  -28  6,472  7,640  -1,168  
Energy Futures 45  22  23  0  1  -1  52  74  -22  
Metal Futures 229  849  -620  2,992  3,667  -675  2,889  1,594  1,295  
Single Stock Futures 271  19  252  1,348  6,083  -4,735  10,157  5,674  4,483  
Currency Futures 0  0  0  29  436  -407  596  189  407  

 
สรุปตลาด สรุปตลาด FFuuttuurreess  GGoolldd  &&  SSiillvveerr  &&  OOiill  FFuuttuurreess  

 
Price 

Settlement Price Volume 
Open 
Interest 

 High Low Close Prior Change   
Future Bt50 
GFQ13 19,860 19,660 19,730 19,830 -100 785 2,617 
GFV13 19,920 19,750 19,800 19,900 -100 128 2,139 
GFZ13 19,940 19,800 19,870 19,960 -90 48 845 
Future Bt10 
GF10Q13 19,860 19,660 19,730 19,830 -90 3,671 7,591 
GF10V13 19,920 19,730 19,810 19,900 -90 1,117 3,592 
GF10Z13 19,990 19,800 19,870 19,970 -100 359 1,397 

SVQ13 671 670 671 652 - 2 34 
SVV13 - - - 660 - 0 4 
SVZ13 - - - 686 - 0 0 
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Derivatives Analysis 
Futures 

 

Brent Crude Oil Futures 

BRQ13 3,435 3,412 3,420 3,429 -9 52 126 
BRU13 3,396 3,380 3,384 3,400 -16 42 141 
BRV13 3,372 3,351 3,351 3,389 -38 3 12 
         

 
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)

S50U13 27-Sep-13 43 2.54% 10.4 992.98 985.6 985.6 0.0 0.0 -7.4
S50Z13 27-Dec-13 134 2.55% 0.8 992.98 1001.5 986.3 -15.2 -1.5 -6.7
S50H14 28-Mar-14 225 2.56% 7.8 992.98 1001.0 983.5 -17.5 -1.7 -9.5
S50M14 27-Jun-14 316 2.57% 10.5 992.98 1004.8 983.1 -21.7 -2.2 -9.9

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 (%)

GFQ13 29-Aug-13 14 1,341.7 2.54% 31.25 19,949 19,790 -159 -0.8%
GFV13 30-Oct-13 76 1,341.7 2.54% 31.25 20,035 19,800 -235 -1.2%
GFZ13 27-Dec-13 134 1,341.7 2.55% 31.25 20,117 19,970 -147 -0.7%

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 (%)

SVQ13 29-Aug-13 14 21.885 2.54% 31.25 685 690 5 0.8%
SVV13 30-Oct-13 76 21.885 2.54% 31.25 688 0 -688 -100.0%
SVZ13 27-Dec-13 134 21.885 2.55% 31.25 690 0 -690 -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 (%)

BRQ13 15-Aug-13 0 109.17 2.54% 31.25 3,412 3,420 8 0.2%
BRU13 13-Sep-13 29 109.17 2.54% 31.25 3,418 3,395 -23 -0.7%
BRV13 16-Oct-13 62 109.17 2.54% 31.25 3,426 3,388 -38 -1.1%

USD
Expiration 

date
Days to 
maturity

Current FX TH1YY US1YY
Fair future 

price
Current 

future price
Premium / Discount 
from fair price (Bt)

premium / 
discount (%)

USDQ13 29-Aug-13 14 31.25 2.57% 0.14% 31.28 31.42 0.14 0.5%
USDU13 27-Sep-13 43 31.25 2.57% 0.14% 31.34 31.44 0.10 0.3%
USDV13 30-Oct-13 76 31.25 2.57% 0.14% 31.41 31.47 0.06 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

1,284 1,294 1,304 1,314 1,324 1,334 1,344 1,354 1,364 1,374 1,384
31.00 18,920 18,331 17,889 17,594 17,446 17,446 17,594 17,889 18,331 18,920 19,657
31.05 18,798 18,212 17,773 17,480 17,334 17,334 17,480 17,773 18,212 18,798 19,530
31.10 18,706 18,124 17,687 17,395 17,249 17,249 17,395 17,687 18,124 18,706 19,435
31.15 18,645 18,064 17,629 17,338 17,193 17,193 17,338 17,629 18,064 18,645 19,371
31.20 18,615 18,035 17,600 17,310 17,165 17,165 17,310 17,600 18,035 18,615 19,340
31.25 18,615 18,035 17,600 17,310 17,165 17,165 17,310 17,600 18,035 18,615 19,340
31.30 18,645 18,064 17,629 17,338 17,193 17,193 17,338 17,629 18,064 18,645 19,371
31.35 18,706 18,124 17,687 17,395 17,249 17,249 17,395 17,687 18,124 18,706 19,435
31.40 18,798 18,212 17,773 17,480 17,334 17,334 17,480 17,773 18,212 18,798 19,530
31.45 18,920 18,331 17,889 17,594 17,446 17,446 17,594 17,889 18,331 18,920 19,657
31.50 19,073 18,478 18,033 17,736 17,587 17,587 17,736 18,033 18,478 19,073 19,815

Gold spot (USD/oz)

THB/USD
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Futures 

 

Fair Silver spot price

19.4 19.9 20.4 20.9 21.4 21.9 22.4 22.9 23.4 23.9 24.4
31.00 601 539 492 461 446 446 461 492 539 601 678
31.05 602 540 493 462 447 447 462 493 540 602 680
31.10 603 541 494 463 447 447 463 494 541 603 681
31.15 604 542 495 464 448 448 464 495 542 604 682
31.20 605 542 496 464 449 449 464 496 542 605 683
31.25 606 543 496 465 450 450 465 496 543 606 684
31.30 607 544 497 466 450 450 466 497 544 607 685
31.35 608 545 498 467 451 451 467 498 545 608 686
31.40 609 546 499 467 452 452 467 499 546 609 687
31.45 610 547 500 468 452 452 468 500 547 610 688
31.50 611 548 500 469 453 453 469 500 548 611 689

Silver spot (USD/oz)

THB/USD

 
 
Fair Brent spot price

99 101 103 105 107 109 111 113 115 117 119
31.00 3,074 2,826 2,640 2,516 2,454 2,454 2,516 2,640 2,826 3,074 3,384
31.05 3,079 2,831 2,645 2,520 2,458 2,458 2,520 2,645 2,831 3,079 3,390
31.10 3,084 2,835 2,649 2,524 2,462 2,462 2,524 2,649 2,835 3,084 3,395
31.15 3,089 2,840 2,653 2,528 2,466 2,466 2,528 2,653 2,840 3,089 3,401
31.20 3,094 2,845 2,657 2,533 2,470 2,470 2,533 2,657 2,845 3,094 3,406
31.25 3,099 2,849 2,662 2,537 2,474 2,474 2,537 2,662 2,849 3,099 3,412
31.30 3,104 2,854 2,666 2,541 2,478 2,478 2,541 2,666 2,854 3,104 3,417
31.35 3,109 2,858 2,670 2,545 2,482 2,482 2,545 2,670 2,858 3,109 3,422
31.40 3,114 2,863 2,674 2,549 2,486 2,486 2,549 2,674 2,863 3,114 3,428
31.45 3,119 2,867 2,679 2,553 2,490 2,490 2,553 2,679 2,867 3,119 3,433
31.50 3,124 2,872 2,683 2,557 2,494 2,494 2,557 2,683 2,872 3,124 3,439

Brent spot (USD/bbl)

THB/USD
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Futures 

 

 
�����O ���*ก��G� 

14 (,�.�'� ~�	���Z( - GDP Flash 2Q13 0.5% / 1Q13 -0.2% 
14 (,�.�'� ������
 - GDP Flash 2Q13 0.7% / 1Q13 0.5% 
14 (,�.�'� ~�	���Z( - CPI Jul -0.3% / Jun 0.2% 
14 (,�.�'� �	�กG- - ILO Unemployment Jul 7.8% / Jun 7.8% 
14 (,�.�'� �	�กG- - BoE MPC Minutes 
14 (,�.�'� �5��� - GDP Flash 0.3% / -0.2% 
14 (,�.�'� (.�	[ - PPI Jul 0.0% / Jun 0.8% 
15 (,�.�'� �	�กG- - Retail Sales Jul consensus 0.7% / Jun 0.2% 
15 (,�.�'� (.�	[ - CPI Jul consensus 0.2%/ Jun 0.5% 
15 (,�.�'� (.�	[ - Jobless Claims wk8/10 consensus 330 K / Prior 333 K 
15 (,�.�'� (.�	[ - Empire State Mfg Aug consensus 10.0 / Jul 9.46 
15 (,�.�'� (.�	[ - Net Long-term TIC flows Jun / May $-27.2 B 
15 (,�.�'� (.�	[ - Industrial Production Jul consensus 0.3% / Jun 0.3% 
15 (,�.�'� (.�	[ - Housing Market Index Aug consensus 56 / Jul 57 
15 (,�.�'� (.�	[ - Philadelphia Fed Survey Aug consensus 15.0 / Jul 19.8 
15 (,�.�'� (.�	[ - E-Commerce Retail Sales 2Q13 / 1Q13 2.7% 
16 (,�.�'� �5��� - HICP Jul consensus -0.5% / Jun 0.1% 
16 (,�.�'� �5��� - Merchandise Trade Jun / May E14.6 B 
16 (,�.�'� (.�	[ - Housing Starts Jul consensus 0.90 M / Jun 0.836 M 
16 (,�.�'� (.�	[ - Building Permits Jul consensus 0.935 M / Jun 0.911 M 
16 (,�.�'� (.�	[ - Nonfarm productivity 2Q13 consensus 0.6% / 1Q13 0.5% 
16 (,�.�'� (.�	[ - Unit labor costs 2Q13 consensus 1.0% / 1Q13 -4.3% 
16 (,�.�'� (.�	[ - Consumer Sentiment Aug consensus 85.5 / Jul 85.1 
18 (,�.�'� J
��5�� - Merchandise Trade Jul / Jun Y-180.8 B 

 
 
 


