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Derivatives Analysis 
Futures 

 

 Macro Theme and SET Direction  
 ��ก7�"�ก���(��,�&��� �&,%.���ก��ก&��.5����� 
��"�$��.5��%��%��	������8/	9�����"3� �"��
�0����� ��
�
&
����%�
���ก��8�ก-�.���	�.5��%���
��������#���	���"����(5 (Worst case scenario) ����������#���	��
����3.��	ก���5�&��� �&,
ก�	���(�3�.5��%���
ก'�	�� ��3 �",1
ก��8�ก-��	��.� 4 ",1
���
0�ก��8�ก-�	��
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1. ",1
 Valuation gap �����
����
��'�� Forward PE ��."��� SET Index ก	� MSCI World &	���&��Y 2005 ��#�&���� /�"�� 
) �)��
� Forward PE ��� SET Index �����
� 0.9 ������� MSCI World 6����	�'�����(��ก"��'�����
��3��
&�
� 0.8 ���� ��ก
ก��'���")/�"��.�ก Gap �
��
ก����	�&	"(��'�����
��������" ����.���$�� SET Index ��&���6!����������
���	� Forward 
PE 12.1 ����.�!�����ก	�	 �
 1250 �5 (�����,� EPS ��� SET Index �Y�
��
� 103.34 ���/.5��) 

2. ",1
ก����	�b�����
����� SET Index 3��
& ���	�&	���&��Y 1999 ��#�&���� ก����	�b����� SET Index �
��ก,���	� 15% 
�
�	��.� 15 '�	���"�ก	� 6����
��	����
�����ก����	�b�������
� 24.1% 	��	��.�ก��
���'
��ก	���	�	 �
(��(53�����
��
� 
1643.43 �5 ����.���$�� SET Index ��&�����	�&	"�����$"��	� 1250 �5� ��ก	� 

3. ",1
ก����	�b����� SET Index 3��Y 2011 6����ก,��ก�e��	����feg�(.�	bh� ��ก	� (ก��(,��(5�'��ก�� QE2 ���ก���,��,��
�'��ก�� Operation Twist) 6�������	�� SET Index �
ก����	�b��%�ก"�� 25% �"��.&5�
�.�ก��
���'
��ก	���	�	 �
(��(5
3�����
��
� 1643.43 �5 ����.���$�� SET Index ��&�����	�&	"�����$"��	� 1232 �5 

4. ",1
 Earning yield gap �����
����
�� Earning yield ��� SET Index ก	� Bond yield (.�	bh���5 10 �Y&	���&��Y 2006 ��#�
&���� �����(5 Gap �
��
'�������
� 5.2% 6����	�'�&���ก"��'�����
��������"�
� 5.7% ��กก��'���")/�"��.�ก Gap �
��
ก��
��	�&	"(��'�����
��������" ����.���$�� SET Index ��&���6!����������
���	� Forward PE 11.8 ����.�!�����ก	�	 �
�
���	� 
1223 �5 (�����,� EPS ��� SET Index �Y�
��
� 103.34 ���/.5��) 

 ก��5�1*ก�����5�: (��.�	��	ก���5�����7� Long only ������ Switch .5����กก�5�� Domestic ����ก�5�� Cyclical/External 
�����(�(�.5�����(��'	s�
�	 �
 1230 t 1250 �5 (��.�	��	ก���5��
�(����$�
 Short exposure %������� Long .5��ก�5�� 
/�	���� �u�&��'�
 ������
��" ���  ,��(�"�h /����ก	� Short .5��ก�5�� 1��'��/�), �* ��.�� '����
ก %�/����+ก	� �/!�� 
Capture Alpha 3�&�� '�.5���
��� Outperform &��3� �"��
�%��ก�.5�� High Alpha Low Beta ���, PTT ��� PTTEP 

 
Valuation gap �G��H���*(�I��ก�� MSCI World 

 
Sources: Bloomberg, Trinity Research 
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Derivatives Analysis 
Futures 

 

Earning yield gap )�� SET Index �����ก�� Bond yield &���O+ ���* 10 XY 

 
Sources: Bloomberg, Trinity Research 

 
Trading Range in today 

 Support Resistance 

S50U13 867-855 888-900 

���'������ 1,400-1,390 1,420-1,430 

&�����-�� 
 �Z �� ก������ก�N� 

�������
���	ก",�'���.*: 27648 

GFQ13 21,400-21,200 21,800-22,000 

SVQ13 750-730 770-790 

BRU13 3,650-3,630 3,700-3,720 

'����,���� 31.90-31.85 32.20-32.25 

'����,��.�
�s(.�	bh (DXYO) 81.0-80.7 81.4-81.7 

   

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

 

 
 

สรุปตลาด สรุปตลาด SSEETT5500  IInnddeexx  FFuuttuurreess  

 
Price 

Settlement Price Volume 
Open 
Interest 

 Open High Low Prior Last Change   

S50Q13 897.6 898.7 883.4 906.3 884.8 -21.5 86 114 
S50U13 886.0 892.0 874.0 898.5 875.5 -22.8 26,152 41,939 
S50V13 882.5 885.8 882.5 905.3 885.0 -21.5 12 16 
S50Z13 890.0 894.0 877.0 900.8 878.5 -22.4 1,997 7,257 
S50H14 887.0 890.0 874.1 896.9 875.0 -21.9 92 202 
S50M14 886.4 886.4 871.0 901.3 873.0 -28.3 13 133 

 
สรุปตลาดสรุปตลาด  CCuurrrreennccyy  FFuuttuurreess  

 Price Settlement Price Volume Open 
Interest 

 Open High Low Prior Last Change   

USDQ13 32.1 32.2 32.1 32.0 32.2 0.24 430 1,525 
USDU13 32.1 32.3 32.1 32.1 32.3 0.21 2,023 7,868 
USDV13 32.2 32.4 32.2 32.1 32.4 0.23 354 481 
USDZ13 32.3 32.4 32.3 32.2 32.4 0.28 102 1,301 
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Derivatives Analysis 
Futures 

 

สรุปสรุปยอดซือ้ขายสุทธิยอดซือ้ขายสุทธิ  FFuuttuurreess  ตามประเภทนักลงทุน ตามประเภทนักลงทุน ((สัญญาสัญญา))  
 Foreign  Institution Local 
 Long Short Net Long Short Net Long Short Net 
SET50 Index Futures 5,345  4,209  1,136  9,473  9,804  -331  13,534  14,339  -805  
Energy Futures 5  13  -8  12  0  12  83  87  -4  
Metal Futures 1,983  1,087  896  4,520  6,105  -1,585  4,428  3,739  689  
Single Stock Futures 24  367  -343  6,391  1,615  4,776  11,644  16,077  -4,433  
Currency Futures 54  69  -15  298  1,068  -770  2,557  1,772  785  

 
สรุปตลาด สรุปตลาด FFuuttuurreess  GGoolldd  &&  SSiillvveerr  &&  OOiill  FFuuttuurreess  

 
Price 

Settlement Price Volume 
Open 
Interest 

 High Low Close Prior Change   
Future Bt50 
GFQ13 21,670 21,200 21,640 21,260 390 995 993 
GFV13 21,840 21,350 21,820 21,380 450 1,125 4,460 
GFZ13 21,940 21,450 21,930 21,480 450 928 1,922 
Future Bt10 
GF10Q13 21,670 21,200 21,650 21,260 390 2,695 5,481 
GF10V13 21,840 21,340 21,830 21,380 450 3,714 6,730 
GF10Z13 21,950 21,440 21,940 21,480 460 1,468 2,918 

SVQ13 759 759 759 690 69 5 27 
SVV13 767 767 767 698 69 1 4 
SVZ13 - - - 724 69 0 10 
Brent Crude Oil Futures 

BRU13 3,610 3,540 3,609 3,558 51 91 204 
BRV13 3,565 3,524 3,565 3,525 40 7 46 
BRX13 3,546 3,534 3,546 3,489 51 2 2 
         

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 30 2.54% 10.4 883.9 875.4 875.7 0.3 0.0 -8.2
S50Z13 27-Dec-13 121 2.55% 0.8 883.9 890.6 878.4 -12.2 -1.4 -5.5
S50H14 28-Mar-14 212 2.56% 7.8 883.9 889.3 875 -14.3 -1.6 -8.9
S50M14 27-Jun-14 303 2.57% 10.5 883.9 892.5 873 -19.5 -2.2 -10.9

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 1 1,415.4 2.54% 32.188 21,657 21,750 93 0.4%
GFV13 30-Oct-13 63 1,415.4 2.54% 32.188 21,751 21,920 169 0.8%
GFZ13 27-Dec-13 121 1,415.4 2.55% 32.188 21,840 22,100 260 1.2%

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 1 24.52 2.54% 32.188 789 743 -46 -5.9%
SVV13 30-Oct-13 63 24.52 2.54% 32.188 793 0 -793 -100.0%
SVZ13 27-Dec-13 121 24.52 2.55% 32.188 796 0 -796 -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 (%)

BRU13 13-Sep-13 16 115.22 2.54% 32.188 3,713 3,686 -27 -0.7%
BRV13 16-Oct-13 49 115.22 2.54% 32.188 3,721 3,708 -13 -0.4%
BRX13 14-Nov-13 78 115.22 2.54% 32.188 3,729 0 -3,729 -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 (%)

USDQ13 29-Aug-13 1 32.188 2.57% 0.14% 32.19 32.23 0.04 0.1%
USDU13 27-Sep-13 30 32.188 2.57% 0.14% 32.25 32.28 0.03 0.1%
USDV13 30-Oct-13 63 32.188 2.57% 0.14% 32.32 32.30 -0.02 -0.1%

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

 

 
Fair gold spot price

1,370 1,380 1,390 1,400 1,410 1,420 1,430 1,440 1,450 1,460 1,470
31.94 20,801 20,194 19,738 19,435 19,283 19,283 19,435 19,738 20,194 20,801 21,560
31.99 20,671 20,067 19,615 19,313 19,162 19,162 19,313 19,615 20,067 20,671 21,425
32.04 20,573 19,973 19,522 19,222 19,072 19,072 19,222 19,522 19,973 20,573 21,324
32.09 20,508 19,909 19,460 19,161 19,011 19,011 19,161 19,460 19,909 20,508 21,256
32.14 20,475 19,878 19,429 19,131 18,981 18,981 19,131 19,429 19,878 20,475 21,223
32.19 20,475 19,878 19,429 19,131 18,981 18,981 19,131 19,429 19,878 20,475 21,223
32.24 20,508 19,909 19,460 19,161 19,011 19,011 19,161 19,460 19,909 20,508 21,256
32.29 20,573 19,973 19,522 19,222 19,072 19,072 19,222 19,522 19,973 20,573 21,324
32.34 20,671 20,067 19,615 19,313 19,162 19,162 19,313 19,615 20,067 20,671 21,425
32.39 20,801 20,194 19,738 19,435 19,283 19,283 19,435 19,738 20,194 20,801 21,560
32.44 20,964 20,352 19,893 19,587 19,434 19,434 19,587 19,893 20,352 20,964 21,729

Gold spot (USD/oz)

THB/USD

 
 
Fair Silver spot price

22.0 22.5 23.0 23.5 24.0 24.5 25.0 25.5 26.0 26.5 27.0
31.94 703 639 591 560 544 544 560 591 639 703 783
31.99 704 640 592 560 544 544 560 592 640 704 784
32.04 705 641 593 561 545 545 561 593 641 705 786
32.09 707 642 594 562 546 546 562 594 642 707 787
32.14 708 643 595 563 547 547 563 595 643 708 788
32.19 709 644 596 564 548 548 564 596 644 709 789
32.24 710 645 597 565 549 549 565 597 645 710 790
32.29 711 646 598 566 550 550 566 598 646 711 792
32.34 712 647 599 567 550 550 567 599 647 712 793
32.39 713 648 600 567 551 551 567 600 648 713 794
32.44 714 649 601 568 552 552 568 601 649 714 795

Silver spot (USD/oz)

THB/USD

 
 
Fair Brent spot price

105 107 109 111 113 115 117 119 121 123 125
31.94 3,361 3,105 2,913 2,786 2,722 2,722 2,786 2,913 3,105 3,361 3,680
31.99 3,366 3,110 2,918 2,790 2,726 2,726 2,790 2,918 3,110 3,366 3,686
32.04 3,371 3,115 2,923 2,794 2,730 2,730 2,794 2,923 3,115 3,371 3,691
32.09 3,376 3,120 2,927 2,799 2,735 2,735 2,799 2,927 3,120 3,376 3,697
32.14 3,382 3,124 2,932 2,803 2,739 2,739 2,803 2,932 3,124 3,382 3,703
32.19 3,387 3,129 2,936 2,807 2,743 2,743 2,807 2,936 3,129 3,387 3,709
32.24 3,392 3,134 2,941 2,812 2,747 2,747 2,812 2,941 3,134 3,392 3,714
32.29 3,397 3,139 2,945 2,816 2,752 2,752 2,816 2,945 3,139 3,397 3,720
32.34 3,403 3,144 2,950 2,821 2,756 2,756 2,821 2,950 3,144 3,403 3,726
32.39 3,408 3,149 2,954 2,825 2,760 2,760 2,825 2,954 3,149 3,408 3,732
32.44 3,413 3,154 2,959 2,829 2,764 2,764 2,829 2,959 3,154 3,413 3,738

Brent spot (USD/bbl)

THB/USD

 
 
 
 
 
 
 
 
 



 

���������ก���
�� �������� ���ก��, 179 ��������ก�ก ����� ��������  ��� 25-26, 29 %��&���'�( �)�&��� ก�*���
+ 10120 -��.�
�� 0-2801-9100 -��&��. 0-2801-9399 
��������	��
��	��������������������
����ก����� !��"����#��
����� !��$!�%��&�%��$!���#�ก���!��	�'"��$�ก&������'"��(����)*����������	��+ ����,-	�.�	ก��	/�* ��
�
&
� ���ก	 0���	�����(�"�(,�1,23�ก��     
���
�������'"���.4�.�!������)ก��)*&���+ �
����ก�3���������	��
���%��&���������"�.��� ��������	��
��
"	&$5���(�'*�/!��3 ����ก��ก��&	(,�3�����	ก���5� ��%��%���#�ก�� 
����.�!� 	ก "�3.�      �	ก
���5����ก��6!��.�!���� .�	ก��	/�* .�!�&��(�����ก����,�3+ �
����ก�3������� 

 

5 

Derivatives Analysis 
Futures 

 

�����[ ���*ก��N� 
27 (,�.�'� (.�	b - S&P Case-Shiller 20-city, NSA Jun 0.9% / May 2.4% 
27 (,�.�'� (.�	b - Consumer Confidence Aug 81.5 / Jul 80.3 
27 (,�.�'� (.�	b - Richmond Fed Mfg Aug 14 / Jul -11 
28 (,�.�'� �	�ก�- - CBI Distributive Trades Aug / Jul 17 
28 (,�.�'� (.�	b - Pending Home Sales Jul consensus -1.0% / Jun 110.9 
28 (,�.�'� s
��5�� - Retail Sales Jul 0.0% / Jun 1.6% 
29 (,�.�'� f�	���8( - Business Climate Indicator Aug / Jul 95 
29 (,�.�'� ������
 - Unemployment Rate Jul / Aug 6.8% 
29 (,�.�'� ������
 - CPI Augp / Julf 0.5% 
29 (,�.�'� (.�	b - GDP Q2:13 consensus 0.7% / Prior 0.7%  
29 (,�.�'� (.�	b - New Claims wk8/24 consensus 330 K / Prior 336 K 
29 (,�.�'� (.�	b - Corporate Profits Q2:13 / Prior 4.7% 
29 (,�.�'� s
��5�� - PMI Mfg Aug / Jul 50.7 
29 (,�.�'� s
��5�� - CPI Jul consensus 0.6% / Jun 0.0% 
29 (,�.�'� s
��5�� - Household Spending 
29 (,�.�'� s
��5�� - Unemployment Rate Jul / Jun 3.9% 
29 (,�.�'� s
��5�� - Industrial Production Jul consensus 3.7% / Jun -3.3% 
30 (,�.�'� ������
 - Retail Sales Jul / Jun -1.5% 
30 (,�.�'� �5��� - EC Economic Sentiment Aug / Jul 92.5 
30 (,�.�'� �5��� - HICP Flash Aug / Jul 1.6% 
30 (,�.�'� �5��� - Unemployment Rate Jul / Jun 12.1% 
30 (,�.�'� (.�	b - Personal Income Jul consensus 0.2% / Jun 0.3% 
30 (,�.�'� (.�	b - Consumer Spending Jul consensus 0.3% / Jun 0.5% 
30 (,�.�'� (.�	b t Core PCE price index Jul consensus 0.2% / Jun 0.2% 
30 (,�.�'� (.�	b - Chicago PMI Aug consensus 53.0 / Jul 52.3 
30 (,�.�'� (.�	b - Consumer Sentiment Aug consensus 80.0 / Jul 80.0 
30 (,�.�'� (.�	b - Farm Prices Aug / Jul 0.5% 
1 ก	����� �
� - CFLP Manufacturing PMI Aug / Jul 50.3 
1 ก	����� �
� - PMI Manufacturing Index Aug / Jul 47.7 

 
 
 


