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Derivatives Analysis 
Futures 

 

 Macro Theme and SET Direction  
 (.�	78������&	"���ก���������9�'��ก � (ADP employment) �������!��ก	������/,������ 166,000 &���.��� 6���&���ก"���
�
�	ก",�'���.*'� ��ก��ก�	���	�%��
ก����	��&	"���3��!��ก�������ก 176,000 &���.�����#� 159,000 &���.��� 

 �5����������: &	"����
���ก��&���ก"��'��
����3.��
��ก�((���
�&	"���ก�����������ก9�'�ก-&�6��������ก�O3�'!�"	�O5ก�*�

��ก�(��ก�����0,."	�%� (���(5&��'�ก��)*�/,������ 180,000 &���.���) 6������3.�ก���
� Fed ����	��"���,� QE �	��%��
������ก,����3��!���
� ���������ก,����3�ก����� 5��!��1	�"�'���#��������4" 

 ������"������4��/��.�
�(�1��)��	�'���#��U��	��(
���(��'	V�
�(5�
������� ��!�����ก&���	�%��%� Price in �U��	�	�ก���"
��ก�	ก ��������"������4��/��.�
�(�1��)��
'"��(��'	Vก"��กZ.����������)����/�(�'"� ��!�����ก.�ก(.�	78
%��(����$ก��.�
��/,���&,�%� ������3.�ก�� Rollover /	�1�	&����(��UV.� 6���(.�	78�
ก��.� ����.�
�ก���3.V�3�"	��
� 17, 
24, ��� 31 &5��'��
� (����) ������"���U��	�	�ก���"��������6���'"���(
���(��(5%��ก�ก���
�/	�1�	&�(.�	78���$�ก��	�	�
'"������ !��$!��� 

 ��������"����ก�(�
�ก����������!��!����,���
(��������!�����ก�	�� 2 `a���	�'�&	�����3�ก������� �����(5���`Ub��
/	��,ก	��
���
��
�ก���� 3 ����4�6���%��ก� 1) ก����5�	&,ก��ก��(���������(�������	�,� Keystone ��ก���&���.�!����(.�	78����'���
���	�&��3&���������O 2) ก����,�����&�ก�����9�-
 ��� 3) ก�� ����'��ก�����ก	�(5�9�/��ก%��
ก 1 �e 

 Valuation update: Valuation ��� SET Index �	�'�����3���,�")'�������(�� �����(5 Earning yield gap ��� SET Index 
�����
���	� 4.5% �	�'�&���ก"����	�'�����
���
� 5.7% ����/�(�'"� 3��)��
� Forward PE ���(5�����
���	� 14 ���� 6�����
������
ก	���	� +1.2SD ��ก'�����
��������"���� 

 ก��5�1*ก�����5�: ���"�� SET Index ���&��.5���	�"��ก�	�'��
'"���(
���(��'	V������%��ก�ก���������	������/��.�
�
(.�	78 ���3.�������"���56!���
����9	��
�(5�����&�����3.�0���/������4��/��.�
���ก%�ก��� �
�(��'	V Downside risk 
���	 �
�	��������ก Valuation �
�����3���	�(�� ��'�ก��)*.5���
��� Outperform &��3��!��&5��'��
�%��ก� 
1) .5��ก�5����,�9'9��3������O6���ก�	���(��(	VV�)uvw�&	"�
ก'�	�� %��ก� CPALL, CPN, AEONTS 
2) .5��ก�5��(����ก�
�0����ก��ก�������
����3� �"�'�����e.�	� %��ก� GFPT, KCE, HANA 
3) .5��ก�5���������
�%������ �*��ก�	&������/	ก�
�����&	"&����!��� %��ก� ERW, CENTEL 
4) .5��ก�5����(���
�ก���	�����(�� �"� High season %��ก� AOT, BTS 

 
ก����� ���B����)��ก�B����ก������&���C+'���D���*���E 

 
Source: Bloomberg 

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

 

Trading Range in today 
 Support Resistance 

S50Z13 950-942 962-970 

���'������ 1,290-1,280 1,320-1,330 

&�����-�� 
 �M �� ก������ก�G� 

�������
���	ก",�'���.*: 27648 

GFV13 19,300-19,100 19,700-19,900 

SVV13 688-678 715-725 

BRV13 3,390-3,370 3,410-3,430 

'����,���� 31.11-31.06 31.22-31.27 

'����,��.�
�V(.�	78 (DXYO) 79.7-79.5 80.1-80.3 

   

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

 

 
 

สรุปตลาด สรุปตลาด SSEETT5500  IInnddeexx  FFuuttuurreess  

 
Price 

Settlement Price Volume 
Open 
Interest 

 Open High Low Prior Last Change   

S50V13 957.0 959.9 948.8 956.1 957.3 1.2 26 52 
S50X13 - - - 950.0 - 7 0 4 
S50Z13 958.0 961.8 947.1 956.2 957.4 0.6 16,220 29,654 
S50H14 957.0 959.0 944.6 953.3 954.5 0.8 906 1,391 
S50M14 951.7 954.5 942.0 950.5 951.6 - 49 409 
S50U14 950.1 952.9 942.6 950.5 947.7 -2.8 16 39 

 
สรุปตลาดสรุปตลาด  CCuurrrreennccyy  FFuuttuurreess  

 
Price 

Settlement Price Volume 
Open 
Interest 

 Open High Low Prior Last Change   

USDV13 31.3 31.4 31.3 31.2 31.4 0.16 202 1,076 
USDX13 31.3 31.4 31.3 31.3 31.4 0.12 5 633 
USDZ13 31.4 31.5 31.4 31.3 31.5 0.17 119 3,684 
USDH14 31.6 31.6 31.6 31.5 31.6 0.12 5 146 

 
สรุปสรุปยอดซือ้ขายสุทยอดซือ้ขายสุทธิธิ  FFuuttuurreess  ตามประเภทนักลงทุน ตามประเภทนักลงทุน ((สัญญาสัญญา))  

 Foreign  Institution Local 
 Long Short Net Long Short Net Long Short Net 
SET50 Index Futures 2,986  2,689  297  6,236  5,855  381  7,995  8,673  -678  
Energy Futures 72  13  59  0  9  -9  70  120  -50  
Metal Futures 145  2,470  -2,325  7,002  6,094  908  5,340  3,923  1,417  
Single Stock Futures 56  17  39  1,661  7,730  -6,069  12,918  6,888  6,030  
Currency Futures 7  7  0  71  9  62  253  315  -62  

 
สรุปตลาด สรุปตลาด FFuuttuurreess  GGoolldd  &&  SSiillvveerr  &&  OOiill  FFuuttuurreess  

 
Price 

Settlement Price Volume 
Open 
Interest 

 High Low Close Prior Change   
Future Bt50 
GFV13 19,490 19,110 19,240 19,750 -480 1,839 2,650 
GFZ13 19,700 19,200 19,340 19,820 -480 800 2,432 
GFG14 19,600 19,280 19,400 19,890 -480 89 424 
Future Bt10 
GF10V13 19,510 19,000 19,260 19,750 -480 6,776 4,453 
GF10Z13 19,650 19,180 19,330 19,820 -480 2,357 2,990 
GF10G14 19,630 19,280 19,410 19,890 -480 626 1,094 

SVV13 - - - 717 - 0 3 
SVZ13 - - - 725 - 0 10 
SVG14 - - - 751 - 0 2 
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Derivatives Analysis 
Futures 

 

Brent Crude Oil Futures 

BRV13 3,380 3,340 3,380 3,370 10 116 159 
BRX13 3,356 3,315 3,356 3,338 18 26 108 
BRZ13 - - - 3,330 10 0 38 
        
  
 
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)

S50Z13 27-Dec-13 85 2.54% 10.4 959.29 954.6 966.46 11.8 1.2 7.2
S50H14 28-Mar-14 176 2.55% 0.8 959.29 970.3 956.8 -13.5 -1.4 -2.5
S50M14 27-Jun-14 267 2.56% 7.8 959.29 969.6 954.1 -15.5 -1.6 -5.2
S50U14 29-Sep-14 361 2.57% 10.5 959.29 973.5 950.5 -23.0 -2.4 -8.8

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 27 1,314.0 2.54% 31.18 19,511 19,560 49 0.3%
GFZ13 27-Dec-13 85 1,314.0 2.54% 31.18 19,590 19,620 30 0.2%
GFG14 27-Feb-14 147 1,314.0 2.55% 31.18 19,676 19,760 84 0.4%

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 27 21.735 2.54% 31.18 679 719 40 5.9%
SVZ13 27-Dec-13 85 21.735 2.54% 31.18 682 760 78 11.5%
SVG14 27-Feb-14 147 21.735 2.55% 31.18 685 770 85 12.5%

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 13 108.93 2.54% 31.18 3,400 3,410 10 0.3%
BRX13 14-Nov-13 42 108.93 2.54% 31.18 3,406 3,385 -21 -0.6%
BRZ13 16-Dec-13 74 108.93 2.54% 31.18 3,414 3,411 -3 -0.1%

USD
Expiration 

date
Days to 
maturity

Current FX TH1YY US1YY
Fair future 

price
Current 

future price
Premium / Discount 
from fair price (Bt)

premium / 
discount (%)

USDV13 30-Oct-13 27 31.18 2.57% 0.14% 31.24 31.24 0.01 0.0%
USDX13 28-Nov-13 56 31.18 2.57% 0.14% 31.30 31.37 0.07 0.2%
USDZ13 27-Dec-13 85 31.18 2.57% 0.14% 31.36 31.38 0.02 0.1%

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

 
Fair gold spot price

1,271 1,281 1,291 1,301 1,311 1,321 1,331 1,341 1,351 1,361 1,371
30.93 18,682 18,094 17,653 17,359 17,212 17,212 17,359 17,653 18,094 18,682 19,417
30.98 18,561 17,977 17,538 17,246 17,100 17,100 17,246 17,538 17,977 18,561 19,291
31.03 18,470 17,889 17,453 17,162 17,017 17,017 17,162 17,453 17,889 18,470 19,197
31.08 18,410 17,830 17,396 17,106 16,961 16,961 17,106 17,396 17,830 18,410 19,134
31.13 18,380 17,801 17,367 17,078 16,933 16,933 17,078 17,367 17,801 18,380 19,103
31.18 18,380 17,801 17,367 17,078 16,933 16,933 17,078 17,367 17,801 18,380 19,103
31.23 18,410 17,830 17,396 17,106 16,961 16,961 17,106 17,396 17,830 18,410 19,134
31.28 18,470 17,889 17,453 17,162 17,017 17,017 17,162 17,453 17,889 18,470 19,197
31.33 18,561 17,977 17,538 17,246 17,100 17,100 17,246 17,538 17,977 18,561 19,291
31.38 18,682 18,094 17,653 17,359 17,212 17,212 17,359 17,653 18,094 18,682 19,417
31.43 18,833 18,240 17,795 17,499 17,351 17,351 17,499 17,795 18,240 18,833 19,574

Gold spot (USD/oz)

THB/USD
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Futures 

 

Fair Silver spot price

19.2 19.7 20.2 20.7 21.2 21.7 22.2 22.7 23.2 23.7 24.2
30.93 595 533 487 456 440 440 456 487 533 595 672
30.98 596 534 487 456 441 441 456 487 534 596 673
31.03 597 535 488 457 442 442 457 488 535 597 674
31.08 598 536 489 458 442 442 458 489 536 598 676
31.13 599 537 490 459 443 443 459 490 537 599 677
31.18 600 537 491 459 444 444 459 491 537 600 678
31.23 601 538 491 460 445 445 460 491 538 601 679
31.28 602 539 492 461 445 445 461 492 539 602 680
31.33 603 540 493 462 446 446 462 493 540 603 681
31.38 604 541 494 462 447 447 462 494 541 604 682
31.43 605 542 495 463 447 447 463 495 542 605 683

Silver spot (USD/oz)

THB/USD

 
 
Fair Brent spot price

99 101 103 105 107 109 111 113 115 117 119
30.93 3,060 2,812 2,627 2,503 2,441 2,441 2,503 2,627 2,812 3,060 3,369
30.98 3,065 2,817 2,631 2,507 2,445 2,445 2,507 2,631 2,817 3,065 3,375
31.03 3,070 2,822 2,635 2,511 2,449 2,449 2,511 2,635 2,822 3,070 3,380
31.08 3,075 2,826 2,640 2,515 2,453 2,453 2,515 2,640 2,826 3,075 3,386
31.13 3,080 2,831 2,644 2,519 2,457 2,457 2,519 2,644 2,831 3,080 3,391
31.18 3,085 2,835 2,648 2,523 2,461 2,461 2,523 2,648 2,835 3,085 3,396
31.23 3,090 2,840 2,652 2,527 2,465 2,465 2,527 2,652 2,840 3,090 3,402
31.28 3,095 2,844 2,657 2,531 2,469 2,469 2,531 2,657 2,844 3,095 3,407
31.33 3,099 2,849 2,661 2,536 2,473 2,473 2,536 2,661 2,849 3,099 3,413
31.38 3,104 2,853 2,665 2,540 2,477 2,477 2,540 2,665 2,853 3,104 3,418
31.43 3,109 2,858 2,669 2,544 2,481 2,481 2,544 2,669 2,858 3,109 3,424

Brent spot (USD/bbl)

THB/USD
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Derivatives Analysis 
Futures 

 

 
�����N ���*ก��G� 

1 &5��'� (.�	78 � ISM Mfg Index Sep  consensus 55.0 / Aug 55.7 
1 &5��'� (.�	78 � Motor Vehicle Sales Sep consensus 15.5m / Aug 16.1m 
1 &5��'� (.�	78 � PMI Manufacturing Index Sep consensus 55.1 / Aug 55.7 
2 &5��'� (.�	78 � ADP Employment Report Sep consensus 180,000 / prior 176,000 
2 &5��'� V
��5a� � PMI  Composite 
3 &5��'� (.�	78 � Jobless Claims consensus 313k / prior 305k 
3 &5��'� V
��5a� � Bank of Japan Announcement 
3 &5��'� �����	� � PMI  Composite Sep consensus 54.4 / prior 52.8 
3 &5��'� �
� � PMI  Composite 
3 &5��'� V
��5a� � Bank of Japan Announcement 
4 &5��'� (.�	78 � Employment Situation consensus 184,000 / prior 169,000 
4 &5��'� (.�	78 � Change in Private Payrolls Sep consensus 182k / prior 152k 
4 &5��'� (.�	78 � Change in Manufact. Payrolls Sep consensus 6k / prior 14k 
4 &5��'� �����	� � PPI Aug consensus 0% / prior -0.1% 
8 &5��'� (.�	78 � International Trade  
8 &5��'� V
��5a� � BoJ MPB Minutes 
9 &5��'� (.�	78 � FOMC Minutes 
10 &5��'� (.�	78 � Initial Jobless Claims 
11 &5��'� (.�	78 � Producer Price Index  
11 &5��'� (.�	78 � Retail Sales 

 


