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Derivatives Analysis 
Futures 

 

 Macro Theme and SET Direction  
 ����4�ก��$�ก��	���	�	�'"������ !��$!���������7(.�	89�	�'���#� Tail risk �
�(��'	A�
�(5&��&���5��	�"��ก ) �)��
� 
����
�
&
�%����ก��7�ก-�����ก�	�%�3� �"��B 2011 /�"�� �"��"�� 1 �!���	���ก�
�(.�	89$�ก��	�	� ���ก�"���	ก���5�
&��� �&,�
ก�����.5��%����ก��ก"�� 5 .�!��������� �����%�ก4&��3� �"�	�ก���"�	ก���5�&��� �&,�
ก��6!��(5�1,3�&��&��
(��.�
������) 4 .�!��������� 6������'�"������ก 1) ก����ก��,���ก&��.5����/	ก%"����(�"� 2) �	&��0�&�����
/	�1�	&� (Bond yield) ���%���
����(�3���ก���� .�	���ก Bond yield (.�	89��	�&	"��������
�	�(��'	A.�	���ก$�ก��	�	� 

 ��������"�� Yield curve ���&��(��.�
�(.�	89�"�$��%��3� �"�",กT&,ก��'�	��
�������
�	ก-)� Flattening �� Yield ���
&��(��.�
�����(	������	�&	"(��������!�����ก�	ก���5�%���	��3�"��.�ก3.�ก���ก��	8���(.�	89����(	�����(
���ก	�ก��0,�	 ����
.�
�.�!�%�� (��.�	� Yield ������"������
ก����	�&	"��'����ก	��B 2011 ��!�����ก�	ก���5��	�'����"��/	�1�	&�������"���
(.�	89�	�'���#� Safe haven asset �
�(��'	A���� 	��	��ก��5�1*�
����(�3�%��ก� 
1. Long &��(��.�
�������" (10 �B) ��� Short &��(��.�
�����(	�� (2 �B) (��.�	� Long-short investor 
2. Switch ��ก&��(��.�
�����(	��(��������" (��.�	� Long-only investor 

 '����,������*(.�	89��	�&	"��4�'��������&���
����'�ก��)*.�	�&����,�� Price in ����4�'"��"5��"�����ก��'�	����
(.�	89 ��������"��ก�� Price in 	�ก���"���	�'��ก,����&��%�&���3�
�ก���������."���/��'����'�&ก	��
/	��,ก	��	�'�
%�����(�0�(����4� 6�����(��0�ก����� ,���&��(,���	/�*�(
������,.5�����(,�'���`' 	̀)a*%� 

 ���1���1,�
 Barack Obama ���ก�7�&��&	����� Janet Yellen ������#����1�� Fed '�3.�� ����ก�
�%����(�� !��&��
"5f,(`��/!����'"���.4� �� 

 �5����������: .�ก��� Yellen %��	�&���.������1�� Fed '�3.����,� ก4��������3.�������ก����,���� Fed �	�'�0���
'���&��%� ��.�ก��(���������ก��
��(.�	89�
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�����������ก��D� Flattening yield curve (10y U 2y) �B��������V�WX 

 
Sources: Bloomberg, Trinity Research 
Trading Range in today 

 Support Resistance 

S50Z13 976-968 985-993 

���'������ 1,290-1,280 1,310-1,320 

&�����-�� 
 �Y �� ก������ก�D� 

�������
���	ก",�'���.*: 27648 

GFV13 19,430-19,330 19,800-19,900 

SVV13 700-690 715-725 

BRV13 3,415-3,395 3,435-3,455 

'����,���� 31.36-31.31 31.50-31.55 

'����,��.�
�A(.�	89 (DXYO) 80.2-80.0 80.6-80.8 

   

กF� �� 
���������  
�������
���	ก",�'���.*: 18239 
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Futures 

 

 
 

สรุปตลาด สรุปตลาด SSEETT5500  IInnddeexx  FFuuttuurreess  

 
Price 

Settlement Price Volume 
Open 
Interest 

 Open High Low Prior Last Change   

S50V13 978.4 982.9 978.0 980.5 980.5 - 45 65 
S50X13 - - - 979.0 - 1.2 0 8 
S50Z13 977.9 982.3 974.1 981.7 980.8 -1.3 12,807 28,777 
S50H14 972.5 979.3 971.5 978.6 977.5 -1.4 590 1,615 
S50M14 973.4 976.0 970.2 976.2 974.3 -1.9 19 452 
S50U14 967.5 971.9 967.0 971.8 971.1 -0.7 21 66 

 
สรุปตลาดสรุปตลาด  CCuurrrreennccyy  FFuuttuurreess  

 Price Settlement Price Volume Open 
Interest 

 Open High Low Prior Last Change   

USDV13 31.4 31.5 31.4 31.4 31.5 0.11 58 790 
USDX13 31.5 31.5 31.5 31.5 31.5 0.06 2 591 
USDZ13 31.5 31.6 31.5 31.5 31.6 0.1 84 3,542 
USDH14 31.7 31.7 31.7 31.7 31.7 0.04 22 258 

 
สรุปสรุปยอดซือ้ขายสุทธิยอดซือ้ขายสุทธิ  FFuuttuurreess  ตามประเภทนักลงทุน ตามประเภทนักลงทุน ((สัญญาสัญญา))  

 Foreign  Institution Local 
 Long Short Net Long Short Net Long Short Net 
SET50 Index Futures 1,970  2,617  -647  4,864  4,964  -100  6,648  5,901  747  
Energy Futures 22  13  9  0  0  0  49  58  -9  
Metal Futures 322  679  -357  6,020  6,188  -168  2,575  2,050  525  
Single Stock Futures 76  8  68  6,201  5,612  589  11,066  11,723  -657  
Currency Futures 0  0  0  12  0  12  154  166  -12  

 
สรุปตลาด สรุปตลาด FFuuttuurreess  GGoolldd  &&  SSiillvveerr  &&  OOiill  FFuuttuurreess  

 
Price 

Settlement Price Volume 
Open 
Interest 

 High Low Close Prior Change   
Future Bt50 
GFV13 19,820 19,580 19,640 19,730 -90 1,054 2,712 
GFZ13 19,870 19,650 19,710 19,800 -90 322 2,476 
GFG14 19,960 19,740 19,760 19,880 -120 112 542 
Future Bt10 
GF10V13 19,830 19,570 19,640 19,730 -90 5,159 4,745 
GF10Z13 19,890 19,640 19,710 19,800 -90 1,775 3,538 
GF10G14 19,970 19,750 19,800 19,880 -80 495 1,848 

SVV13 - - - 717 - 0 3 
SVZ13 - - - 720 - 0 11 
SVG14 - - - 751 - 0 2 
Brent Crude Oil Futures 

BRV13 3,467 3,450 3,457 3,457 - 46 171 
BRX13 3,456 3,436 3,436 3,436 3 21 104 
BRZ13 3,426 3,418 3,424 3,400 24 4 37 
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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 78 2.54% 10.4 979.02 974.0 966.46 -7.5 -0.8 -12.6
S50H14 28-Mar-14 169 2.55% 0.8 979.02 989.8 980.4 -9.4 -1.0 1.4
S50M14 27-Jun-14 260 2.56% 7.8 979.02 989.3 977.2 -12.1 -1.2 -1.8
S50U14 29-Sep-14 354 2.57% 10.5 979.02 993.2 974.3 -18.9 -1.9 -4.7

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 20 1,303.9 2.54% 31.448 19,518 19,500 -18 -0.1%
GFZ13 27-Dec-13 78 1,303.9 2.54% 31.448 19,597 19,600 3 0.0%
GFG14 27-Feb-14 140 1,303.9 2.55% 31.448 19,683 19,680 -3 0.0%

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 20 21.88 2.54% 31.448 689 0 -689 -100.0%
SVZ13 27-Dec-13 78 21.88 2.54% 31.448 692 0 -692 -100.0%
SVG14 27-Feb-14 140 21.88 2.55% 31.448 695 0 -695 -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 6 109.01 2.54% 31.448 3,430 3,422 -8 -0.2%
BRX13 14-Nov-13 35 109.01 2.54% 31.448 3,437 3,460 23 0.7%
BRZ13 16-Dec-13 67 109.01 2.54% 31.448 3,444 3,432 -12 -0.4%

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 20 31.448 2.57% 0.14% 31.49 31.24 -0.25 -0.8%
USDX13 28-Nov-13 49 31.448 2.57% 0.14% 31.55 31.50 -0.05 -0.2%
USDZ13 27-Dec-13 78 31.448 2.57% 0.14% 31.61 31.52 -0.09 -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

1,257 1,267 1,277 1,287 1,297 1,307 1,317 1,327 1,337 1,347 1,357
31.20 18,643 18,050 17,605 17,309 17,160 17,160 17,309 17,605 18,050 18,643 19,385
31.25 18,524 17,935 17,492 17,198 17,050 17,050 17,198 17,492 17,935 18,524 19,261
31.30 18,434 17,848 17,408 17,115 16,968 16,968 17,115 17,408 17,848 18,434 19,167
31.35 18,374 17,790 17,351 17,059 16,913 16,913 17,059 17,351 17,790 18,374 19,105
31.40 18,345 17,761 17,323 17,031 16,885 16,885 17,031 17,323 17,761 18,345 19,074
31.45 18,345 17,761 17,323 17,031 16,885 16,885 17,031 17,323 17,761 18,345 19,074
31.50 18,374 17,790 17,351 17,059 16,913 16,913 17,059 17,351 17,790 18,374 19,105
31.55 18,434 17,848 17,408 17,115 16,968 16,968 17,115 17,408 17,848 18,434 19,167
31.60 18,524 17,935 17,492 17,198 17,050 17,050 17,198 17,492 17,935 18,524 19,261
31.65 18,643 18,050 17,605 17,309 17,160 17,160 17,309 17,605 18,050 18,643 19,385
31.70 18,793 18,195 17,746 17,447 17,298 17,298 17,447 17,746 18,195 18,793 19,540

Gold spot (USD/oz)

THB/USD
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Fair Silver spot price

19.4 19.9 20.4 20.9 21.4 21.9 22.4 22.9 23.4 23.9 24.4
31.20 605 542 495 464 449 449 464 495 542 605 683
31.25 606 543 496 465 449 449 465 496 543 606 684
31.30 607 544 497 466 450 450 466 497 544 607 685
31.35 608 545 498 466 451 451 466 498 545 608 686
31.40 608 546 499 467 452 452 467 499 546 608 687
31.45 609 547 499 468 452 452 468 499 547 609 688
31.50 610 547 500 469 453 453 469 500 547 610 689
31.55 611 548 501 469 454 454 469 501 548 611 690
31.60 612 549 502 470 454 454 470 502 549 612 691
31.65 613 550 503 471 455 455 471 503 550 613 692
31.70 614 551 503 472 456 456 472 503 551 614 694

Silver spot (USD/oz)

THB/USD

 
 
Fair Brent spot price

99 101 103 105 107 109 111 113 115 117 119
31.20 3,089 2,839 2,652 2,527 2,465 2,465 2,527 2,652 2,839 3,089 3,401
31.25 3,094 2,844 2,656 2,531 2,469 2,469 2,531 2,656 2,844 3,094 3,406
31.30 3,099 2,848 2,661 2,535 2,473 2,473 2,535 2,661 2,848 3,099 3,412
31.35 3,104 2,853 2,665 2,540 2,477 2,477 2,540 2,665 2,853 3,104 3,417
31.40 3,109 2,858 2,669 2,544 2,481 2,481 2,544 2,669 2,858 3,109 3,423
31.45 3,114 2,862 2,673 2,548 2,485 2,485 2,548 2,673 2,862 3,114 3,428
31.50 3,119 2,867 2,678 2,552 2,489 2,489 2,552 2,678 2,867 3,119 3,434
31.55 3,124 2,871 2,682 2,556 2,493 2,493 2,556 2,682 2,871 3,124 3,439
31.60 3,129 2,876 2,686 2,560 2,497 2,497 2,560 2,686 2,876 3,129 3,444
31.65 3,133 2,880 2,690 2,564 2,501 2,501 2,564 2,690 2,880 3,133 3,450
31.70 3,138 2,885 2,695 2,568 2,504 2,504 2,568 2,695 2,885 3,138 3,455

Brent spot (USD/bbl)

THB/USD
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Derivatives Analysis 
Futures 

 

�����Z ���*ก��D� 
7 &5��'� (.�	89 v Construction Spending MoM Aug consensus 0.4% / prior 0.6% 
7 &5��'� (.�	89 v Change in Nonfarm Payrolls Sep consensus 180k / prior 169k 
7 &5��'� (.�	89 v Change in Private Payrolls Sep consensus 182k / prior 152k 
7 &5��'� (.�	89 v Unemployment Rate Sep consensus 7.3% / prior 7.3% 

8 &5��'� (.�	89 v Trade Balance Aug consensus -$39.3b/ prior -$39.1b 
8 &5��'� A
��5~� v BoJ MPB Minutes 
9 &5��'� (.�	89 v FOMC Minutes 
9 &5��'� (.�	89 v Wholesale Trade Aug consensus 0.4%/ prior 0.1% 
10 &5��'� (.�	89 v Initial Jobless Claims Oct consensus 310k / prior 308k 
10 &5��'� (.�	89 v Import sep consensus 0.2% / prior 0.0% and Export sep consensus -0.1% / prior -0.5% 
10 &5��'� �	�กT- - BOE Announcement 
11 &5��'� (.�	89 v Producer Price Index  Sep consensus 0.2% / prior 0.3% 
11 &5��'� (.�	89 v Retail Sales Advance MoM Sep consensus 0.0% / prior 0.2% 
11 &5��'� (.�	89 v Consumer Sentiment Oct consensus 75.0 / prior 77.5 
11 &5��'� (.�	89 v Business Inventories Aug consensus 0.2%/ prior 0.4% 
11 &5��'� �����	� v CPI  Sepf consensus 0.0% / prior 0.0% 
14 &5��'� �5��� v Industrial Production 
14 &5��'� (",(�6��*���* v Producer and Import Price Index 
15 &5��'� �	�กT- v CPI 
15 &5��'� �	�กT- v Producer Price Index 
16 &5��'� (.�	89 v Consumer Price Index 
17 &5��'� (.�	89 v Housing Starts 
17 &5��'� (.�	89 v Initial Jobless Claims 
17 &5��'� (.�	89 v Industrial Production 
17 &5��'� (.�	89 v Philadelphia Fed Survey 
17 &5��'� �	�กT- v Retail Sales 

 
 
 
 
 
 


