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Derivatives Analysis 
Futures 

 

 Macro Theme and SET Direction  
 1��'��ก���(.�	78 (Fed) (����'"�����.��3�3.�ก	�&���5��	�"��ก�
ก'�	����&	(,�3�'�"���,�ก����� QE3 �
���	�
�!���� 85,000 �����.�
�E8� ���,� 6���$!���#� Positive surprise &��&���5��������ก �� Fed 3.��.&50����ก��&	(,�3�
	�ก���"	��
� 
1. ก����	������	&��ก��"������ (Unemployment rate) 3� �"��
�0�����%��%��ก,��ก'��
��������ก���� �&��ก,��กก��

�
(�"���"����ก���	��������
���� ��!�����ก�
��� � ����ก�5���
������,ก'"��&	��3�3�ก��.�������%� 
2. X�"�&����,��
���,��(��(	EE�)&���&	"��ก�	&���ก��
���
�(����������/��&���
�������Y	� 
3. ������ก��'�	��
�'����������ก	��ก��	�.�
�(�1��)��
���,������3ก����	��/��ก��ก��.�
���ก���� 

 ��ก�Z��	�	�ก���"���3.��ก,X�"� Risk on 3�&���
ก'�	��.���� ��'����,������*(.�	78��	�&	"����'��������5���� �	&��
0�&�����/	�1�	&�(.�	78��	�&	"�� �����'�(,���	/�*�(
�����	�&	"(�������"�$�����'�� 

 �5����������: $!���#�ก��(����'"�����.��3�%��������� Fed �����%�ก4&��(5�������"ก��� QE &����ก,��������
 ���
���"��ก����	�&	"���������&����ก����4��
�$!���#���ก�(�
�
3�ก���/��*��^�,�� ��!�����ก��	� Valuation ��� SET 
Index ��,����	�&	"������(�����" (	��ก&%���ก 

1. ก����	�&	"��� SET Index ��������ก�5&���(53�����
�ก"�� 12.8% 3������"�� 1 �!�� 6���$!�"���ก,�ก"��'�����
�����ก�� 
Rebound ��ก�5&���(53��
&�������ก�
� 9% 

2. ��	� Forward PE ��� SET Index �
� ) �)��
�����3���	� 14.3 �������" 6�����#���	� +1.3SD ���'�����
��3��
& 
3. Earning yield gap ��� SET Index ���(5�����/
����	� 4.3% 6���&���ก"����	�'�����
��������"�
� 5.7% �������ก 
 ��������"��.�	���ก�
���#�&��%�����,���
�Z��	��(
���������ก	�&����ก����%��ก� '"���(
����
�����/��.��,�ก�� 2 ��������
������$�ก�!��^m��%��	�Y���	71�����E�/!��&
'"��"��0,�	71�����E.�!�%�� ��ก��ก�	��",กn&,�/��.�
����(.�	78�������,��
������ก	�&����ก����&	���&� �"������!���
�  

 ก��5�1*ก�����5�: '� SET ��oก�������3�"	��
�&��&��.5��X��,X�' �����%�ก4&��������"��.�	���ก�
���#�&��%��Z��	��
�
��#�&	"ก��&5��&��&��.5������,����� ����Z��	��(
�������,��ก�	����
����.�	ก��ก���� ����/��������,������4� Debt ceiling 
���(.�	78 6���������"�� ) �)��
�&��%��%� Price in �Z��	�	�ก���"�����
�'"�6������,�����3.� Downside risk ��oก"�����ก���� 
��ก��ก�	����	� Valuation ��� SET Index ��,����	�������3���	�(�����" ������3.�$!���ก�(�
�	 �
��	�&	"ก�������3�
"	��
�3�ก���/��*�ก�����5��� 

 
�B��� Forward PE )�� SET Index �H�&*� 
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Derivatives Analysis 
Futures 

 

�B��� Earning yield gap )�� SET Index �H�&*� 
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Trading Range in today 

 Support Resistance 

S50U13 990-985 998-1003 

���'������ 1,350-1,340 1,366-1,376 

&�����-�� 
 �U �� ก������ก�J� 

�������
���	ก",�'���.*: 27648 

GFV13 19,800-19,600 20,100-20,300 

SVV13 720-710 735-745 

BRV13 3,430-3,410 3,470-3,490 

'����,���� 30.95-30.90 31.15-31.20 

'����,��.�
�E(.�	78 (DXYO) 80.0-79.7 80.8-81.1 

   

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

 

 
สรุปตลาด สรุปตลาด SSEETT5500  IInnddeexx  FFuuttuurreess  

 Price Settlement Price Volume Open 
Interest 

 Open High Low Prior Last Change   

S50U13 987.8 992.7 972.7 985.4 981.8 -3.5 17,956 33,175 
S50V13 983.0 983.0 983.0 985.1 983.0 -3.5 10 17 
S50X13 - - - 984.9 - -3.6 0 0 
S50Z13 989.0 994.7 975.5 987.2 984.1 -3.1 3,122 10,289 
S50H14 988.0 991.5 974.5 984.5 983.3 -1.6 192 422 
S50M14 983.1 988.0 970.0 981.0 979.3 -2.7 46 292 

 
สรุปตลาดสรุปตลาด  CCuurrrreennccyy  FFuuttuurreess  

 
Price 

Settlement Price Volume 
Open 
Interest 

 Open High Low Prior Last Change   
USDU13 31.8 31.8 31.7 31.8 31.7 -0.09 408 6,830 
USDV13 31.8 31.8 31.7 31.8 31.7 -0.08 75 817 
USDX13 - - - 31.9 - -0.09 0 611 
USDZ13 31.9 31.9 31.9 32.0 31.9 -0.09 53 2,988 
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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 3,317  4,283  -966  8,560  8,729  -169  9,449  8,314  1,135  
Energy Futures 14  44  -30  0  0  0  120  90  30  
Metal Futures 74  357  -283  4,028  3,791  237  3,036  2,990  46  
Single Stock Futures 1  5  -4  7,578  7,594  -16  16,002  15,982  20  
Currency Futures 3  7  -4  4  37  -33  529  492  37  

 
สรุปตลาด สรุปตลาด FFuuttuurreess  GGoolldd  &&  SSiillvveerr  &&  OOiill  FFuuttuurreess  

 
Price 

Settlement Price Volume 
Open 
Interest 

 High Low Close Prior Change   
Future Bt50 
GFV13 19,950 19,550 19,630 19,930 -310 1,201 3,420 
GFZ13 19,980 19,620 19,700 20,020 -320 178 2,769 
GFG14 20,040 19,710 19,790 20,090 -300 30 176 
Future Bt10 
GF10V13 19,980 19,550 19,630 19,930 -310 4,468 5,165 
GF10Z13 20,030 19,620 19,700 20,010 -320 991 3,688 
GF10G14 20,040 19,710 19,780 20,080 -300 270 1,137 

SVV13 - - - 767 - 0 3 
SVZ13 - - - 775 - 0 10 
SVG14 - - - 801 - 0 1 
Brent Crude Oil Futures 

BRV13 3,485 3,418 3,433 3,487 -51 91 195 
BRX13 3,440 3,394 3,394 3,470 -75 21 91 
BRZ13 3,400 3,390 3,391 3,428 -51 22 22 
        
  
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 8 2.54% 10.4 982.43 972.6 981.9 9.3 1.0 -0.5
S50Z13 27-Dec-13 99 2.55% 0.8 982.43 988.4 984.1 -4.3 -0.4 1.7
S50H14 28-Mar-14 190 2.56% 7.8 982.43 987.8 982.9 -4.9 -0.5 0.5
S50M14 27-Jun-14 281 2.57% 10.5 982.43 991.6 978.3 -13.3 -1.3 -4.1

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 41 1,362.9 2.54% 31.178 20,256 19,590 -666 -3.3%
GFZ13 27-Dec-13 99 1,362.9 2.54% 31.178 20,338 19,630 -708 -3.5%
GFG14 27-Feb-14 161 1,362.9 2.55% 31.178 20,427 19,780 -647 -3.2%

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 (%)

SVV13 30-Oct-13 41 22.97 2.54% 31.178 718 0 -718 -100.0%
SVZ13 27-Dec-13 99 22.97 2.54% 31.178 721 840 119 16.5%
SVG14 27-Feb-14 161 22.97 2.55% 31.178 724 770 46 6.3%

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 (%)

BRV13 16-Oct-13 27 110.79 2.54% 31.178 3,461 3,445 -16 -0.5%
BRX13 14-Nov-13 56 110.79 2.54% 31.178 3,468 3,432 -36 -1.0%
BRZ13 16-Dec-13 88 110.79 2.54% 31.178 3,475 0 -3,475 -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 (%)

USDU13 27-Sep-13 8 31.178 2.57% 0.14% 31.19 31.69 0.50 1.6%
USDV13 30-Oct-13 41 31.178 2.57% 0.14% 31.26 31.73 0.47 1.5%
USDX13 28-Nov-13 70 31.178 2.57% 0.14% 31.32 31.81 0.49 1.6%

* 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

1,258 1,268 1,278 1,288 1,298 1,308 1,318 1,328 1,338 1,348 1,358
30.93 18,488 17,900 17,459 17,165 17,018 17,018 17,165 17,459 17,900 18,488 19,223
30.98 18,368 17,784 17,346 17,054 16,908 16,908 17,054 17,346 17,784 18,368 19,099
31.03 18,279 17,697 17,261 16,971 16,825 16,825 16,971 17,261 17,697 18,279 19,005
31.08 18,219 17,639 17,205 16,915 16,770 16,770 16,915 17,205 17,639 18,219 18,943
31.13 18,189 17,611 17,177 16,887 16,743 16,743 16,887 17,177 17,611 18,189 18,912
31.18 18,189 17,611 17,177 16,887 16,743 16,743 16,887 17,177 17,611 18,189 18,912
31.23 18,219 17,639 17,205 16,915 16,770 16,770 16,915 17,205 17,639 18,219 18,943
31.28 18,279 17,697 17,261 16,971 16,825 16,825 16,971 17,261 17,697 18,279 19,005
31.33 18,368 17,784 17,346 17,054 16,908 16,908 17,054 17,346 17,784 18,368 19,099
31.38 18,488 17,900 17,459 17,165 17,018 17,018 17,165 17,459 17,900 18,488 19,223
31.43 18,637 18,045 17,600 17,304 17,155 17,155 17,304 17,600 18,045 18,637 19,378

Gold spot (USD/oz)

THB/USD

 
 
Fair Silver spot price

20.5 21.0 21.5 22.0 22.5 23.0 23.5 24.0 24.5 25.0 25.5
30.93 633 571 525 494 478 478 494 525 571 633 710
30.98 634 572 526 495 479 479 495 526 572 634 712
31.03 635 573 527 496 480 480 496 527 573 635 713
31.08 636 574 527 496 481 481 496 527 574 636 714
31.13 637 575 528 497 482 482 497 528 575 637 715
31.18 638 576 529 498 482 482 498 529 576 638 716
31.23 639 577 530 499 483 483 499 530 577 639 717
31.28 640 578 531 500 484 484 500 531 578 640 718
31.33 641 579 532 500 485 485 500 532 579 641 720
31.38 642 580 532 501 485 485 501 532 580 642 721
31.43 643 580 533 502 486 486 502 533 580 643 722

Silver spot (USD/oz)

THB/USD

 
 
Fair Brent spot price

101 103 105 107 109 111 113 115 117 119 121
30.93 3,117 2,870 2,684 2,561 2,499 2,499 2,561 2,684 2,870 3,117 3,427
30.98 3,122 2,874 2,689 2,565 2,503 2,503 2,565 2,689 2,874 3,122 3,432
31.03 3,127 2,879 2,693 2,569 2,507 2,507 2,569 2,693 2,879 3,127 3,438
31.08 3,132 2,884 2,697 2,573 2,511 2,511 2,573 2,697 2,884 3,132 3,443
31.13 3,137 2,888 2,702 2,577 2,515 2,515 2,577 2,702 2,888 3,137 3,449
31.18 3,142 2,893 2,706 2,581 2,519 2,519 2,581 2,706 2,893 3,142 3,454
31.23 3,147 2,898 2,710 2,585 2,523 2,523 2,585 2,710 2,898 3,147 3,460
31.28 3,153 2,902 2,715 2,590 2,527 2,527 2,590 2,715 2,902 3,153 3,465
31.33 3,158 2,907 2,719 2,594 2,531 2,531 2,594 2,719 2,907 3,158 3,471
31.38 3,163 2,912 2,723 2,598 2,535 2,535 2,598 2,723 2,912 3,163 3,476
31.43 3,168 2,916 2,728 2,602 2,539 2,539 2,602 2,728 2,916 3,168 3,482

Brent spot (USD/bbl)

THB/USD
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Derivatives Analysis 
Futures 

 

�����V ���*ก��J� 
17 ก	����� �	�กn- - CPI Aug 0.4% / Jul 0.0% 
17 ก	����� �	�กn- - PPI Output Aug 0.1% / Jul 0.2% 
17 ก	����� �	�กn- - PPI Input Aug -0.2% / Jul 1.1% 
17 ก	����� �5��� - Merchandise Trade Jul E11.1 B / Jun E14.9 B 
17 ก	����� (.�	78 - CPI Aug 0.1% / Jul 0.2% 
17 ก	����� (.�	78 ~ Net Long-Term TIC Flows Jul $31.1 B / Jun $-66.9 B 
17 ก	����� (.�	78 ~ Housing Market Index Sep 58 / Aug 59 

17-18 ก	����� (.�	78 - FOMC Meeting 
18 ก	����� E
��5�� - All Industry Index Jul / Jun -0.6% 
18 ก	����� (.�	78 - Housing Starts Aug consensus 0.915 M / Jul 0.896 M 
18 ก	����� (.�	78 ~ Building Permits Aug consensus 0.950 M / Jul 0.943 M 
18 ก	����� E
��5�� - Merchandise Trade Aug / Jul Y-1.024 B 
19 ก	����� �	�กn- - Retail Sales Aug consensus 0.2% / Jul 1.1% 
19 ก	����� �	�กn- - CBI Industrial Trends Survey Sep consensus 3.0 / Aug 0 
19 ก	����� (.�	78 - New Claims wk9/14 341 K / Prior 292 K 
19 ก	����� (.�	78 - Existing Home Sales Aug consensus 5.26 / Jul 5.39 
19 ก	����� (.�	78 - Philadelphia Fed Sep consensus 10.0 / Aug 9.3 
19 ก	����� (.�	78 - Leading Indicators Aug consensus 0.6% / Jul 0.6% 
22 ก	����� �
� - PMI Flash Mfg Sep / Aug 50.1 

 


