
 

���������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������� 

 

1 

Derivatives Analysis 
Futures 

 

 Macro Theme and SET Direction  
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� ��������"��.�ก�����
�(5
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�(�1��)����(.�	:; (Debt ceiling) �
�����,�����������ก���� (��.�	�.5���
�������3� �"��
��	�'�%��ก�
ก�5�� Cyclical ��� External ��#�.�	ก %��ก� PTT, PTTEP, PTTGC, IVL, BANPU, KCE, HANA, AOT, ERW 

 
B�CD�Eก��ก��F�)�����������C������G�&*� 

102.4

118.2

102

104

106

108

110

112

114

116

Ja
n

-1
1

M
a

r-
1

1

M
a

y-
1

1

Ju
l-

1
1

S
e

p
-1

1

N
o

v-
1

1

Ja
n

-1
2

M
a

r-
1

2

M
a

y-
1

2

Ju
l-

1
2

S
e

p
-1

2

N
o

v-
1

2

Ja
n

-1
3

M
a

r-
1

3

M
a

y-
1

3

Ju
l-

1
3

EPS (Bt)

100

110

120

130

140

150

EPS (Bt)2013E 2014E (rhs)

 
Sources: Bloomberg, Trinity Research 
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Derivatives Analysis 
Futures 

 

Trading Range in today 
 Support Resistance 

S50U13 900-890 914-924 

���'������ 1,370-1,360 1,395-1,405 

&�����-�� 
 �O �� ก������ก�E� 

�������
���	ก",�'���.*: 27648 

GFV13 21,150-20,950 21,550-21,750 

SVQ13 760-750 776-786 

BRU13 3,740-3,720 3,760-3,780 

'����,���� 32.20-32.15 32.30-32.35 

'����,��.�
�<(.�	:; (DXYO) 82.0-81.7 82.5-82.8 

   

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

 

 
 

สรุปตลาด สรุปตลาด SSEETT5500  IInnddeexx  FFuuttuurreess  

 
Price 

Settlement Price Volume 
Open 
Interest 

 Open High Low Prior Last Change   

S50U13 884.0 909.5 882.6 885.6 909.4 23.7 22,980 48,591 
S50V13 - - - 885.0 - 23.8 0 17 
S50X13 - - - 884.5 - 23.8 0 0 
S50Z13 887.0 911.8 885.5 888.3 911.8 23.1 2,224 9,901 
S50H14 883.8 908.5 882.0 884.0 908.5 24.3 153 295 
S50M14 888.0 904.2 888.0 880.0 904.2 23.6 26 173 

 
สรุปตลาดสรุปตลาด  CCuurrrreennccyy  FFuuttuurreess  

 
Price 

Settlement Price Volume 
Open 
Interest 

 Open High Low Prior Last Change   

USDU13 32.5 32.5 32.4 32.4 32.4 -0.06 772 9,585 
USDV13 32.5 32.5 32.4 32.4 32.5 0.06 161 688 
USDX13 32.5 32.5 32.5 32.5 32.5 0.01 3 97 
USDZ13 32.6 32.7 32.6 32.6 32.6 0.04 21 2,166 

 
สรุปสรุปยอดซือ้ขายสุทธิยอดซือ้ขายสุทธิ  FFuuttuurreess  ตามประเภทนักลงทุน ตามประเภทนักลงทุน ((สัญญาสัญญา))  

 Foreign  Institution Local 
 Long Short Net Long Short Net Long Short Net 
SET50 Index Futures 4,760  3,180  1,580  7,769  9,093  -1,324  12,854  13,110  -256  
Energy Futures 34  63  -29  0  5  -5  118  84  34  
Metal Futures 53  382  -329  5,069  5,045  24  4,060  3,755  305  
Single Stock Futures 3  63  -60  735  1,926  -1,191  9,121  7,870  1,251  
Currency Futures 6  5  1  225  8  217  726  944  -218  

 
สรุปตลาด สรุปตลาด FFuuttuurreess  GGoolldd  &&  SSiillvveerr  &&  OOiill  FFuuttuurreess  

 
Price 

Settlement Price Volume 
Open 
Interest 

 High Low Close Prior Change   
Future Bt50 
GFV13 21,550 21,140 21,200 21,530 -330 1,361 3,987 
GFZ13 21,630 21,290 21,320 21,660 -340 324 2,373 
GFG14 21,740 21,430 21,440 21,790 -350 61 60 
Future Bt10 
GF10V13 21,550 21,140 21,180 21,530 -340 5,984 6,301 
GF10Z13 21,670 21,280 21,310 21,650 -340 1,144 3,711 
GF10G14 21,770 21,410 21,420 21,790 -360 308 332 

SVV13 - - - 767 - 0 3 
SVZ13 - - - 775 - 0 10 
SVG14 - - - 801 - 0 1 
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Derivatives Analysis 
Futures 

 

Brent Crude Oil Futures 

BRU13 3,745 3,692 3,741 3,740 3 73 227 
BRV13 3,721 3,675 3,721 3,699 22 37 152 
BRX13 3,676 3,640 3,676 3,634 42 42 49 
           

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 18 2.54% 10.4 913.56 904.3 909.3 5.0 0.5 -4.3
S50Z13 27-Dec-13 109 2.55% 0.8 913.56 919.7 911.4 -8.3 -0.9 -2.2
S50H14 28-Mar-14 200 2.56% 7.8 913.56 918.7 908.3 -10.4 -1.1 -5.3
S50M14 27-Jun-14 291 2.57% 10.5 913.56 922.0 903.6 -18.4 -2.0 -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 (%)

GFV13 30-Oct-13 51 1,387.5 2.54% 32.241 21,339 21,360 21 0.1%
GFZ13 27-Dec-13 109 1,387.5 2.54% 32.241 21,426 21,450 24 0.1%
GFG14 27-Feb-14 171 1,387.5 2.55% 32.241 21,519 21,650 131 0.6%

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 (%)

SVV13 30-Oct-13 51 22.8 2.54% 32.241 738 750 12 1.7%
SVZ13 27-Dec-13 109 22.8 2.54% 32.241 741 750 9 1.3%
SVG14 27-Feb-14 171 22.8 2.55% 32.241 744 0 -744 -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 4 115.7 2.54% 32.241 3,731 3,748 17 0.4%
BRV13 16-Oct-13 37 115.7 2.54% 32.241 3,740 3,739 -1 0.0%
BRX13 14-Nov-13 66 115.7 2.54% 32.241 3,747 3,709 -38 -1.0%

USD
Expiration 

date
Days to 
maturity

Current FX TH1YY US1YY
Fair future 

price
Current 

future price
Premium / Discount 
from fair price (Bt)

premium / 
discount (%)

USDU13 27-Sep-13 18 32.241 2.57% 0.14% 32.28 32.37 0.09 0.3%
USDV13 30-Oct-13 51 32.241 2.57% 0.14% 32.35 32.46 0.11 0.3%
USDX13 28-Nov-13 80 32.241 2.57% 0.14% 32.41 32.51 0.10 0.3%

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

 
Fair gold spot price

1,339 1,349 1,359 1,369 1,379 1,389 1,399 1,409 1,419 1,429 1,439
31.99 20,355 19,747 19,291 18,987 18,834 18,834 18,987 19,291 19,747 20,355 21,115
32.04 20,228 19,623 19,170 18,868 18,717 18,717 18,868 19,170 19,623 20,228 20,983
32.09 20,132 19,531 19,080 18,779 18,628 18,628 18,779 19,080 19,531 20,132 20,884
32.14 20,069 19,469 19,019 18,719 18,570 18,570 18,719 19,019 19,469 20,069 20,818
32.19 20,037 19,438 18,989 18,690 18,540 18,540 18,690 18,989 19,438 20,037 20,785
32.24 20,037 19,438 18,989 18,690 18,540 18,540 18,690 18,989 19,438 20,037 20,785
32.29 20,069 19,469 19,019 18,719 18,570 18,570 18,719 19,019 19,469 20,069 20,818
32.34 20,132 19,531 19,080 18,779 18,628 18,628 18,779 19,080 19,531 20,132 20,884
32.39 20,228 19,623 19,170 18,868 18,717 18,717 18,868 19,170 19,623 20,228 20,983
32.44 20,355 19,747 19,291 18,987 18,834 18,834 18,987 19,291 19,747 20,355 21,115
32.49 20,514 19,901 19,441 19,135 18,982 18,982 19,135 19,441 19,901 20,514 21,280

Gold spot (USD/oz)

THB/USD
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Fair Silver spot price

20.3 20.8 21.3 21.8 22.3 22.8 23.3 23.8 24.3 24.8 25.3
31.99 649 585 537 505 489 489 505 537 585 649 729
32.04 650 586 538 506 490 490 506 538 586 650 731
32.09 651 587 539 507 491 491 507 539 587 651 732
32.14 652 588 540 508 492 492 508 540 588 652 733
32.19 653 589 541 509 493 493 509 541 589 653 734
32.24 654 590 542 509 493 493 509 542 590 654 735
32.29 656 591 542 510 494 494 510 542 591 656 736
32.34 657 592 543 511 495 495 511 543 592 657 737
32.39 658 593 544 512 496 496 512 544 593 658 739
32.44 659 594 545 513 496 496 513 545 594 659 740
32.49 660 595 546 513 497 497 513 546 595 660 741

Silver spot (USD/oz)

THB/USD

 
 
Fair Brent spot price

106 108 110 112 114 116 118 120 122 124 126
31.99 3,381 3,126 2,934 2,806 2,742 2,742 2,806 2,934 3,126 3,381 3,701
32.04 3,387 3,130 2,938 2,810 2,746 2,746 2,810 2,938 3,130 3,387 3,707
32.09 3,392 3,135 2,943 2,814 2,750 2,750 2,814 2,943 3,135 3,392 3,713
32.14 3,397 3,140 2,947 2,819 2,754 2,754 2,819 2,947 3,140 3,397 3,719
32.19 3,403 3,145 2,952 2,823 2,759 2,759 2,823 2,952 3,145 3,403 3,724
32.24 3,408 3,150 2,956 2,828 2,763 2,763 2,828 2,956 3,150 3,408 3,730
32.29 3,413 3,155 2,961 2,832 2,767 2,767 2,832 2,961 3,155 3,413 3,736
32.34 3,418 3,160 2,966 2,836 2,772 2,772 2,836 2,966 3,160 3,418 3,742
32.39 3,424 3,165 2,970 2,841 2,776 2,776 2,841 2,970 3,165 3,424 3,748
32.44 3,429 3,169 2,975 2,845 2,780 2,780 2,845 2,975 3,169 3,429 3,753
32.49 3,434 3,174 2,979 2,849 2,784 2,784 2,849 2,979 3,174 3,434 3,759

Brent spot (USD/bbl)

THB/USD
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Futures 

 

�����P ���*ก��E� 
6 ก	����� ������
 - Merchandise Trade Jul E14.5 B / Jun E15.7 B 
6 ก	����� ��	���7( - Merchandise Trade Jul E-5.1 B / Jun E-4.4 B 
6 ก	����� �	�กO- - Merchandise Trade Jul Stg-9.9 B / Jun Stg-8.1 B 
6 ก	����� �	�กO- - Mfg Input Jul 0.0% / Jun 1.2% 
6 ก	����� �	�กO- - Mfg Output Jul 0.2% / Jun 1.9% 
6 ก	����� ������
 - Industrial Production Jul -1.7% / Jun 2.4% 
6 ก	����� (.�	:; - Nonfarm Payrolls Aug 169 K / Jul 162 K 
6 ก	����� (.�	:; - Unemployment Rate Aug 7.3% / Jul 7.4% 
7 ก	����� �
� - Merchandise Trade Aug $28.61 B / Jul $17.82 B 
8 ก	����� <
��5�� - GDP Q2r13 0.9% / Q2p13 0.6% 
8 ก	����� �
� - CPI Aug consensus 2.6% / Prior 2.7% 
8 ก	����� �
� - PPI Aug consensus -1.8% / -2.3% 
9 ก	����� (.�	:; - Consumer Credit Jul $12.3 B / Jun $13.8 B 
10 ก	����� �
� - Industrial Production Aug consensus 9.9% / Jul 9.7% 
10 ก	����� �
� - Retail Sales Aug / Jul 1.23% 
10 ก	����� ��	���7( : Industrial Production Jul / Jun -1.4% 
10 ก	����� (.�	:; - Job Openings Jul consensus 3.93 M / Jun 3.94 M 
10 ก	����� <
��5�� - CGPI (PPI) Aug / Jul 0.5% 
11 ก	����� ������
 - CPI Aug / Prior 0.0% 
11 ก	����� �	�กO- - Claimant Count Aug / Jul 4.3% 
11 ก	����� �	�กO- - ILO Unemployment Aug / Jul 7.8% 
11 ก	����� (.�	:; - Wholesale Inventories Jul consensus 0.3% / Jun -0.2% 
11 ก	����� <
��5�� - Machine Orders Jul consensus 2.0% / Jun -2.7% 

 
 
 
 


