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Derivatives Analysis 
Futures 

 

 Macro Theme and SET Direction  
 (	��.*�
�0����������)ก��ก��%������,-	������
�����&	"��ก(	��.*ก�����ก�5���
�$�ก��	��/,�������)ก����ก�
�(5
%��ก� ��(�� (RCL) ����,��4ก����,ก(* (HANA, KCE) (�"�ก�5���
��
ก����	����ก�
�(5%��ก� ��.�� (CPF, M, TUF) 

 (.�	GH�	�%���
������&	"���ก�����������กI�'�ก-&�����	&��ก��"�������������!��ก	�������!�����ก�	�'�&,�JK.�
ก���L���ก�����.��"������ ก������ �����%�ก4&��%��"��&	"�������ก��3���	�%.� ����	�'�'�ก��)*"��1��'��ก���
(.�	GH��&	(,�3�'���	�"���,� QE %"��
� 85,000 �����.�
�KH&���!��3�ก����� 5�"	��
� 29-30 &5��'��
� ��!�����ก'"��
�(
�������U�-Gก,�3������U�
����$�กก������ก",กV&,ก��'�	��
���#����� 

 ������"������4��/��.�
�(�1��)��	�'���#��J��	��(
���(��'	K�
�(5�
������� ��!�����ก&���	�%��%� Price in �J��	�	�ก���"
��ก�	ก ������"���J��	�	�ก���"��������6���'"���(
���(��(5%��ก�ก���
�/	�1�	&�(.�	GH���$�ก��	�	�'"������ !��$!��� 
���ก����	�G�����(,���	/�*�(
����	�"��ก 

 ก��5�1*ก�����5�: ���"��ก����	�&	"��������� SET Index �ก,��ก���6!�����ก�5�� Prop trade ��#�(��'	K 6������ก&,���"
�	ก��%��'����($
������
'"���(
���&��ก��$�ก������ก��%�3� �"�$	%� ��ก��ก�	���	�'�%���.4�(	KK�) Fund flow %.����� 
) �)��
� ����	����"���56!���
����I	��
�(5�����&�����3.�&�� Price in ����4��/��.�
�%�ก��� �
�(��'	K Downside risk 
���	 �
�	��������ก Valuation �
�����3���	�(�� ��'�ก��)*.5���
��� Outperform &��3��!��&5��'��
�%��ก� 
1) .5��ก�5����,�I'I��3������U6���ก�	���(��(	KK�)pqr�&	"�
ก'�	�� %��ก� CPALL, CPN, AEONTS 
2) .5��ก�5��(����ก�
�0����ก��ก�������
����3� �"�'�����s.�	� %��ก� GFPT, KCE, HANA 
3) .5��ก�5���������
�%������ �*��ก�	&������/	ก�
�����&	"&����!��� %��ก� ERW, CENTEL 
4) .5��ก�5����(���
�ก���	�����(�� �"� High season %��ก� AOT, BTS 

 
B�CD�Eก��ก��F�)�����������C�������������ก&�B����กG�� 

 
Source: Bloomberg 

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

 

Trading Range in today 
 Support Resistance 

S50Z13 970-962 982-990 

���'������ 1,305-1,295 1,318-1,328 

&�����-�� 
 �O �� ก������ก�E� 

�������
���	ก",�'���.*: 27648 

GFV13 19,400-19,200 19,700-19,900 

SVV13 680-670 715-725 

BRV13 3,400-3,380 3,420-3,440 

'����,���� 31.25-31.20 31.33-31.38 

'����,��.�
�K(.�	GH (DXYO) 79.7-79.4 80.1-80.4 

   

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

 

 
 

สรุปตลาด สรุปตลาด SSEETT5500  IInnddeexx  FFuuttuurreess  

 
Price 

Settlement Price Volume 
Open 
Interest 

 Open High Low Prior Last Change   

S50V13 969.0 980.0 968.1 978.5 976.7 -1.5 24 64 
S50X13 - - - 978.2 - -1.5 0 6 
S50Z13 970.0 979.0 966.0 977.9 976.0 -1.8 12,970 27,878 
S50H14 966.3 975.6 963.0 974.9 973.3 -1.6 764 1,459 
S50M14 967.0 971.2 966.5 971.1 970.0 -1.1 22 422 
S50U14 964.7 968.0 964.1 968.7 968.0 5.0 5 50 

 
สรุปตลาดสรุปตลาด  CCuurrrreennccyy  FFuuttuurreess  

 
Price 

Settlement Price Volume 
Open 
Interest 

 Open High Low Prior Last Change   

USDV13 31.4 31.4 31.3 31.3 31.4 0.08 233 943 
USDX13 31.4 31.5 31.4 31.4 31.5 0.11 69 589 
USDZ13 31.4 31.5 31.4 31.4 31.5 0.12 350 3,681 
USDH14 31.5 31.6 31.5 31.5 31.6 0.1 9 153 

 
สรุปสรุปยอดซือ้ขายสุทธิยอดซือ้ขายสุทธิ  FFuuttuurreess  ตามประเภทนักลงทุน ตามประเภทนักลงทุน ((สัญญาสัญญา))  

 Foreign  Institution Local 
 Long Short Net Long Short Net Long Short Net 
SET50 Index Futures 2,494  2,351  143  4,478  5,075  -597  6,813  6,359  454  
Energy Futures 24  27  -3  0  0  0  70  67  3  
Metal Futures 448  37  411  2,943  2,755  188  1,534  2,133  -599  
Single Stock Futures 105  91  14  6,101  16,679  -10,578  23,878  13,314  10,564  
Currency Futures 3  3  0  46  239  -193  612  419  193  

 
สรุปตลาด สรุปตลาด FFuuttuurreess  GGoolldd  &&  SSiillvveerr  &&  OOiill  FFuuttuurreess  

 
Price 

Settlement Price Volume 
Open 
Interest 

 High Low Close Prior Change   
Future Bt50 
GFV13 19,650 19,450 19,580 19,470 110 623 2,709 
GFZ13 19,700 19,500 19,650 19,520 130 96 2,497 
GFG14 19,760 19,570 19,730 19,580 150 102 473 
Future Bt10 
GF10V13 19,650 19,410 19,580 19,460 130 2,905 4,740 
GF10Z13 19,700 19,470 19,640 19,520 130 818 3,436 
GF10G14 19,770 19,540 19,710 19,600 110 381 1,364 

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

 

Brent Crude Oil Futures 

BRV13 3,440 3,407 3,413 3,418 -2 76 158 
BRX13 3,416 3,395 3,399 3,390 9 18 103 
BRZ13 - - - 3,378 -2 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 81 2.54% 10.4 973.12 968.3 966.46 -1.8 -0.2 -6.7
S50H14 28-Mar-14 172 2.55% 0.8 973.12 984.1 976.1 -8.0 -0.8 3.0
S50M14 27-Jun-14 263 2.56% 7.8 973.12 983.5 973.3 -10.2 -1.0 0.2
S50U14 29-Sep-14 357 2.57% 10.5 973.12 987.4 970 -17.4 -1.8 -3.1

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 23 1,315.3 2.54% 31.37 19,644 19,500 -144 -0.7%
GFZ13 27-Dec-13 81 1,315.3 2.54% 31.37 19,724 19,570 -154 -0.8%
GFG14 27-Feb-14 143 1,315.3 2.55% 31.37 19,810 19,700 -110 -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 23 21.835 2.54% 31.37 686 0 -686 -100.0%
SVZ13 27-Dec-13 81 21.835 2.54% 31.37 689 0 -689 -100.0%
SVG14 27-Feb-14 143 21.835 2.55% 31.37 692 0 -692 -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 (%)

BRV13 16-Oct-13 9 109.25 2.54% 31.37 3,429 3,408 -21 -0.6%
BRX13 14-Nov-13 38 109.25 2.54% 31.37 3,436 3,403 -33 -1.0%
BRZ13 16-Dec-13 70 109.25 2.54% 31.37 3,444 3,399 -45 -1.3%

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 23 31.37 2.57% 0.14% 31.42 31.24 -0.17 -0.6%
USDX13 28-Nov-13 52 31.37 2.57% 0.14% 31.48 31.40 -0.08 -0.3%
USDZ13 27-Dec-13 81 31.37 2.57% 0.14% 31.54 31.48 -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

1,260 1,270 1,280 1,290 1,300 1,310 1,320 1,330 1,340 1,350 1,360
31.12 18,637 18,045 17,601 17,305 17,158 17,158 17,305 17,601 18,045 18,637 19,376
31.17 18,517 17,929 17,488 17,194 17,047 17,047 17,194 17,488 17,929 18,517 19,252
31.22 18,427 17,842 17,403 17,111 16,965 16,965 17,111 17,403 17,842 18,427 19,158
31.27 18,367 17,784 17,347 17,055 16,909 16,909 17,055 17,347 17,784 18,367 19,096
31.32 18,337 17,755 17,318 17,027 16,882 16,882 17,027 17,318 17,755 18,337 19,065
31.37 18,337 17,755 17,318 17,027 16,882 16,882 17,027 17,318 17,755 18,337 19,065
31.42 18,367 17,784 17,347 17,055 16,909 16,909 17,055 17,347 17,784 18,367 19,096
31.47 18,427 17,842 17,403 17,111 16,965 16,965 17,111 17,403 17,842 18,427 19,158
31.52 18,517 17,929 17,488 17,194 17,047 17,047 17,194 17,488 17,929 18,517 19,252
31.57 18,637 18,045 17,601 17,305 17,158 17,158 17,305 17,601 18,045 18,637 19,376
31.62 18,786 18,190 17,743 17,444 17,295 17,295 17,444 17,743 18,190 18,786 19,532

Gold spot (USD/oz)

THB/USD
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Fair Silver spot price

19.3 19.8 20.3 20.8 21.3 21.8 22.3 22.8 23.3 23.8 24.3
31.12 602 539 493 462 446 446 462 493 539 602 680
31.17 603 540 494 462 447 447 462 494 540 603 681
31.22 604 541 494 463 448 448 463 494 541 604 682
31.27 605 542 495 464 448 448 464 495 542 605 683
31.32 606 543 496 465 449 449 465 496 543 606 684
31.37 607 544 497 465 450 450 465 497 544 607 685
31.42 608 545 498 466 450 450 466 498 545 608 686
31.47 608 546 498 467 451 451 467 498 546 608 687
31.52 609 546 499 468 452 452 468 499 546 609 688
31.57 610 547 500 468 453 453 468 500 547 610 689
31.62 611 548 501 469 453 453 469 501 548 611 690

Silver spot (USD/oz)

THB/USD

 
 
Fair Brent spot price

99 101 103 105 107 109 111 113 115 117 119
31.12 3,089 2,840 2,653 2,529 2,466 2,466 2,529 2,653 2,840 3,089 3,400
31.17 3,094 2,844 2,657 2,533 2,470 2,470 2,533 2,657 2,844 3,094 3,405
31.22 3,099 2,849 2,662 2,537 2,474 2,474 2,537 2,662 2,849 3,099 3,411
31.27 3,104 2,853 2,666 2,541 2,478 2,478 2,541 2,666 2,853 3,104 3,416
31.32 3,109 2,858 2,670 2,545 2,482 2,482 2,545 2,670 2,858 3,109 3,422
31.37 3,113 2,863 2,674 2,549 2,486 2,486 2,549 2,674 2,863 3,113 3,427
31.42 3,118 2,867 2,679 2,553 2,490 2,490 2,553 2,679 2,867 3,118 3,433
31.47 3,123 2,872 2,683 2,557 2,494 2,494 2,557 2,683 2,872 3,123 3,438
31.52 3,128 2,876 2,687 2,561 2,498 2,498 2,561 2,687 2,876 3,128 3,444
31.57 3,133 2,881 2,691 2,565 2,502 2,502 2,565 2,691 2,881 3,133 3,449
31.62 3,138 2,885 2,696 2,569 2,506 2,506 2,569 2,696 2,885 3,138 3,454

Brent spot (USD/bbl)

THB/USD
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�����P ���*ก��E� 
3 &5��'� (.�	GH � Jobless Claims consensus 313k / prior 305k 
3 &5��'� K
��5�� � Bank of Japan Announcement 
3 &5��'� �����	� � PMI  Composite Sep consensus 54.4 / prior 52.8 
3 &5��'� �
� � PMI  Composite 
3 &5��'� K
��5�� � Bank of Japan Announcement 
4 &5��'� (.�	GH � Employment Situation consensus 184,000 / prior 169,000 
4 &5��'� (.�	GH � Change in Private Payrolls Sep consensus 182k / prior 152k 
4 &5��'� (.�	GH � Change in Manufact. Payrolls Sep consensus 6k / prior 14k 
4 &5��'� �����	� � PPI Aug consensus 0% / prior -0.1% 
7 &5��'� (.�	GH � Construction Spending MoM Aug consensus 0.4% / prior 0.6% 
7 &5��'� (.�	GH � Change in Nonfarm Payrolls Sep consensus 180k / prior 169k 
7 &5��'� (.�	GH � Change in Private Payrolls Sep consensus 182k / prior 152k 
7 &5��'� (.�	GH � Unemployment Rate Sep consensus 7.3% / prior 7.3% 
8 &5��'� (.�	GH � Trade Balance Aug consensus -$39.3b/ prior -$39.1b 
8 &5��'� K
��5�� � BoJ MPB Minutes 
9 &5��'� (.�	GH � FOMC Minutes 
9 &5��'� (.�	GH � Wholesale Trade Aug consensus 0.4%/ prior 0.1% 
10 &5��'� (.�	GH � Initial Jobless Claims Oct consensus 307k / prior 308k 
10 &5��'� (.�	GH � Import sep consensus 0.2% / prior 0.0% and Export sep consensus -0.5% / prior -0.1% 
10 &5��'� �	�กV- - BOE Announcement 
11 &5��'� (.�	GH � Producer Price Index  Sep consensus 0.2% / prior 0.3% 
11 &5��'� (.�	GH � Retail Sales Advance MoM Sep consensus 0.2% / prior 0.2% 
11 &5��'� (.�	GH � Consumer Sentiment Oct consensus 75.0 / prior 77.5 
11 &5��'� (.�	GH � Business Inventories Aug consensus 0.2%/ prior 0.4% 
14 &5��'� �5��� � Industrial Production 
14 &5��'� (",(�6��*���* � Producer and Import Price Index 
15 &5��'� �	�กV- � CPI 
15 &5��'� �	�กV- � Producer Price Index 

 
 
 
 
 
 
 
 
 
 


