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Derivatives Analysis 
Futures 

 

 Macro Theme and SET Direction  
 �5����&������4�ก����!��: ������"���5 
� �&����ก����!���
�(��'	8�����
�"�����')�ก����1,ก��",(��	8/,���)�����
/���� �	88	&,�,���-ก����	�'��!��	��
����ก�%���!��.���&�� 3 3.��
ก���ก'"��0,3.�ก	��5ก:;��.�!�%�� 6���$��.�ก"���	�'�
�!��	�����
�,� '�����ก,'"��"5��"���	��<��3����<����ก(<�%� ��������3.������ก�=ก�����5�����3�<�"� Risk-off 
&��%� �"��.&5�
���������#�������,���
���&���&,&��'"���.4����')�ก����1,ก����กก����� 5�3�"	��
� 24-25 &5��'��
� 

 (.�	HI���ก�=&	"���ก�����������ก<�'�ก-&��������!��&5��'��/,�������
���	� 148,000 &���.��� &���ก"���
��	ก",�'���.*
'�������
�	�(��'	8 &	"���	�ก���"�,����#�ก��&�ก����'"���	��3�������"��1��'��ก���(.�	HI (Fed) ����,���"���,� QE 
3�ก����� 5��!���
��'��U.��� ��!�����ก'�ก��)*"�� Fed �	�'�3.�'"��(��'	8ก	�<�"�ก��'�	����.�
�(�1��)��
���
ก�	�����#�����4�'"��"5��"���
ก'�	��3� �"��!���ก��'�-ก5�<�/	�1*�U.��� �"��.&5�
� Fed �������3.�0���/��",กV&,ก��
'�	�3� �"�	�ก���"%�ก����
�����,��&���"���,� QE ��#�'�	����ก 

 	 �
'����"����!� Baltic dry ��	�&	"���(����	�&���(53���� 1 �!�� 6������(��0�ก����� ,���&��.5��3�ก�5���!����!����
��� �����%�ก4&��������"��.�ก��'�.5��3�ก�5���
��
ก����	�H������$!���#���ก�(3�ก������(�(� ��!�����ก'�ก��)*.5��
ก�5���
���%����,(�(*��กก�����ก�=&	"��� PMI �����&�ก��ก��&5���=�-Hก,�����
�3��!��/V=�,ก����
� ������ TTA 

 ก��5�1*ก�����5�: �c8.�ก����!��3������=���3.������ก�=ก�����5�����(��<�"� Risk-off  	�"'��" ��ก��ก�	������4��
�
�	�'���#��c��	�ก	�&��.5��%��%��ก� 1) Valuation �
�����3���	�(�� 2) ก�� Downgrade 0����ก��ก����,-	������
�� 
��� 3) ��'������	�,���ก�
���	�&	"�� �"��.&5�
����'�"�� SET Index ����	�&	" Underperform &���/!�������%�(	ก���� 
��3.�&,&��<�"�ก����!�������3ก�� , 6���.�ก"��(5�����	H���&	(,�3�%��0�	ก	�����/��.�,���-ก����
��
ก���ก�%���!��.�
3.������(��(<� ก4��������3.������ก�=ก�����5�ก�	�(��<�"� Risk-on �
ก'�	�� 

 �c��	�(��'	8�
�&���&,&��3�"	��
�%��ก�ก�����ก�=&	"��� Flash PMI �������!��&5��'���������=�
���������6� 6���
�	ก",�'���.*'�ก��)*�
���	� 50.4 ��� 51.4 &�����	� 

 
�����)ก���(�������กB���ก���)��&���C+�D�&*� 

 
Source: Bloomberg 

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

 

Trading Range in today 
 Support Resistance 

S50Z13 985-977 998-1,006 

���'������ 1,320-1,310 1,340-1,350 

&�����-�� 
 �O �� ก������ก�G� 

�������
���	ก",�'���.*: 27648 

GFV13 19,500-19,350 19,850-20,000 

SVV13 680-670 700-710 

BRX13 3,380-3,360 3,415-3,435 

'����,���� 31.0-30.95 31.20-31.25 

'����,��.�
�8(.�	HI (DXYO) 79.1-78.9 79.7-79.9 

   

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

 

 
 

สรุปตลาด สรุปตลาด SSEETT5500  IInnddeexx  FFuuttuurreess  

 
Price 

Settlement Price Volume 
Open 
Interest 

 Open High Low Prior Last Change   

S50V13 989.1 992.3 983.3 988.4 992.3 6.2 4 56 
S50X13 992.0 993.0 992.0 988.2 993.0 4.8 3 10 
S50Z13 989.9 997.5 981.7 988.2 993.5 5.6 16,532 27,912 
S50H14 987.8 994.4 978.9 985.1 990.0 5.5 1,272 1,698 
S50M14 984.1 990.5 976.5 981.1 989.0 7.9 67 462 
S50U14 980.1 987.7 972.9 979.4 987.0 7.6 15 161 

 
สรุปตลาดสรุปตลาด  CCuurrrreennccyy  FFuuttuurreess  

 
Price 

Settlement Price Volume 
Open 
Interest 

 Open High Low Prior Last Change   

USDV13 31.2 31.2 31.2 31.1 31.2 0.08 43 942 
USDX13 31.2 31.2 31.2 31.1 31.2 0.04 100 611 
USDZ13 31.2 31.3 31.2 31.2 31.3 0.07 30 3,656 
USDH14 31.4 31.4 31.4 31.4 31.4 0.02 20 434 

 
สรุปสรุปยอดซือ้ขายสุทธิยอดซือ้ขายสุทธิ  FFuuttuurreess  ตามประเภทนักลงทุน ตามประเภทนักลงทุน ((สัญญาสัญญา))  

 Foreign  Institution Local 
 Long Short Net Long Short Net Long Short Net 
SET50 Index Futures 3,124  2,484  640  6,015  6,280  -265  8,754  9,129  -375  
Energy Futures 37  2  35  0  0  0  31  66  -35  
Metal Futures 26  83  -57  1,519  1,443  76  916  935  -19  
Single Stock Futures 108  12  96  4,864  20,887  -16,023  30,182  14,255  15,927  
Currency Futures 0  0  0  100  2  98  93  191  -98  

 
สรุปตลาด สรุปตลาด FFuuttuurreess  GGoolldd  &&  SSiillvveerr  &&  OOiill  FFuuttuurreess  

 
Price 

Settlement Price Volume 
Open 
Interest 

 High Low Close Prior Change   
Future Bt50 
GFV13 19,500 19,370 19,430 19,450 -20 302 2,170 
GFZ13 19,520 19,450 19,510 19,510 -10 64 2,742 
GFG14 19,610 19,520 19,540 19,630 -90 19 647 
Future Bt10 
GF10V13 19,500 19,370 19,430 19,440 -20 1,272 4,004 
GF10Z13 19,560 19,440 19,500 19,520 -30 578 3,586 
GF10G14 19,630 19,510 19,560 19,580 -10 226 1,812 

SVV13 - - - 660 - 0 4 
SVZ13 - - - 663 - 0 11 
SVG14 - - - 694 - 0 2 
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Derivatives Analysis 
Futures 

 

Brent Crude Oil Futures 

BRX13 3,432 3,404 3,423 3,405 18 44 148 
BRZ13 3,420 3,403 3,420 3,402 18 24 87 
BRF14 - - - 3,366 18 0 0 
        
  
 
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 64 2.53% 1.0 994.7 998.1 966.46 -31.7 -3.2 -28.2
S50H14 28-Mar-14 155 2.59% 7.6 994.7 998.1 993.8 -4.3 -0.4 -0.9
S50M14 27-Jun-14 246 2.59% 11.3 994.7 1000.9 990.6 -10.3 -1.0 -4.1
S50U14 29-Sep-14 340 2.60% 11.2 994.7 1007.9 989 -18.9 -1.9 -5.7

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 6 1,333.9 2.50% 31.175 19,774 19,770 -4 0.0%
GFZ13 27-Dec-13 64 1,333.9 2.53% 31.175 19,854 19,830 -24 -0.1%
GFG14 27-Feb-14 126 1,333.9 2.59% 31.175 19,944 19,920 -24 -0.1%

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 6 22.615 2.50% 31.175 705 0 -705 -100.0%
SVZ13 27-Dec-13 64 22.615 2.53% 31.175 708 0 -708 -100.0%
SVG14 27-Feb-14 126 22.615 2.59% 31.175 711 0 -711 -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 (%)

BRX13 14-Nov-13 21 107.65 2.50% 31.175 3,361 3,412 51 1.5%
BRZ13 16-Dec-13 53 107.65 2.50% 31.175 3,368 3,400 32 0.9%
BRF14 16-Jan-14 84 107.65 2.53% 31.175 3,376 0 -3,376 -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 (%)

USDV13 30-Oct-13 6 31.175 2.60% 0.11% 31.19 31.24 0.06 0.2%
USDX13 28-Nov-13 35 31.175 2.60% 0.11% 31.25 31.19 -0.06 -0.2%
USDZ13 27-Dec-13 64 31.175 2.60% 0.11% 31.31 31.17 -0.14 -0.5%

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

Fair gold spot price

1,284 1,294 1,304 1,314 1,324 1,334 1,344 1,354 1,364 1,374 1,384
30.93 18,874 18,286 17,845 17,551 17,404 17,404 17,551 17,845 18,286 18,874 19,609
30.98 18,752 18,168 17,730 17,438 17,292 17,292 17,438 17,730 18,168 18,752 19,482
31.03 18,661 18,079 17,643 17,353 17,207 17,207 17,353 17,643 18,079 18,661 19,387
31.08 18,600 18,020 17,586 17,296 17,151 17,151 17,296 17,586 18,020 18,600 19,324
31.13 18,569 17,991 17,557 17,267 17,123 17,123 17,267 17,557 17,991 18,569 19,292
31.18 18,569 17,991 17,557 17,267 17,123 17,123 17,267 17,557 17,991 18,569 19,292
31.23 18,600 18,020 17,586 17,296 17,151 17,151 17,296 17,586 18,020 18,600 19,324
31.28 18,661 18,079 17,643 17,353 17,207 17,207 17,353 17,643 18,079 18,661 19,387
31.33 18,752 18,168 17,730 17,438 17,292 17,292 17,438 17,730 18,168 18,752 19,482
31.38 18,874 18,286 17,845 17,551 17,404 17,404 17,551 17,845 18,286 18,874 19,609
31.43 19,027 18,434 17,989 17,693 17,545 17,545 17,693 17,989 18,434 19,027 19,768

Gold spot (USD/oz)

THB/USD
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Fair Silver spot price

20.1 20.6 21.1 21.6 22.1 22.6 23.1 23.6 24.1 24.6 25.1
30.93 622 560 514 483 467 467 483 514 560 622 699
30.98 623 561 515 484 468 468 484 515 561 623 700
31.03 624 562 515 484 469 469 484 515 562 624 702
31.08 625 563 516 485 470 470 485 516 563 625 703
31.13 626 564 517 486 470 470 486 517 564 626 704
31.18 627 565 518 487 471 471 487 518 565 627 705
31.23 628 566 519 488 472 472 488 519 566 628 706
31.28 629 567 520 488 473 473 488 520 567 629 707
31.33 630 567 520 489 473 473 489 520 567 630 708
31.38 631 568 521 490 474 474 490 521 568 631 710
31.43 632 569 522 491 475 475 491 522 569 632 711

Silver spot (USD/oz)

THB/USD

 
 
 
Fair Brent spot price

98 100 102 104 106 108 110 112 114 116 118
30.93 3,020 2,772 2,587 2,463 2,401 2,401 2,463 2,587 2,772 3,020 3,329
30.98 3,025 2,777 2,591 2,467 2,405 2,405 2,467 2,591 2,777 3,025 3,334
31.03 3,030 2,781 2,595 2,471 2,409 2,409 2,471 2,595 2,781 3,030 3,340
31.08 3,034 2,786 2,599 2,475 2,413 2,413 2,475 2,599 2,786 3,034 3,345
31.13 3,039 2,790 2,604 2,479 2,417 2,417 2,479 2,604 2,790 3,039 3,351
31.18 3,044 2,795 2,608 2,483 2,421 2,421 2,483 2,608 2,795 3,044 3,356
31.23 3,049 2,799 2,612 2,487 2,425 2,425 2,487 2,612 2,799 3,049 3,361
31.28 3,054 2,804 2,616 2,491 2,429 2,429 2,491 2,616 2,804 3,054 3,367
31.33 3,059 2,808 2,620 2,495 2,432 2,432 2,495 2,620 2,808 3,059 3,372
31.38 3,064 2,813 2,625 2,499 2,436 2,436 2,499 2,625 2,813 3,064 3,378
31.43 3,069 2,817 2,629 2,503 2,440 2,440 2,503 2,629 2,817 3,069 3,383

Brent spot (USD/bbl)

THB/USD
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Futures 

 

�����P ���*ก��G� 
21 &5��'� (.�	HI y Existing Home Sales Sep consensus 5.30M / prior 5.48M 
22 &5��'� (.�	HI y  nonfarm payrolls sep consensus 185,000 / prior 169,000  
22 &5��'� ��(�&���
� - CPI 
23 &5��'� �	�กV- y BoE MPC Minutes 
23 &5��'� (.�	HI y  Import consensus 0.2% / prior 0.0% and Export consensus -0.1% / prior -0.5% 
24 &5��'� (.�	HI y Jobless Claims consensus 335k / prior 358k 
24 &5��'� (.�	HI y New Home Sales consensus 420k / prior 421k 
24 &5��'� (.�	HI y Manufacturing Index Flash consensus 52.7k / prior 52.8k 
24 &5��'� 8
��5;� - CPI 
24 &5��'� �����	�- PMI Composite Flash 
24 &5��'� �5���- PMI Composite Flash 
25 &5��'� (.�	HI y Durable Goods Orders new orders consensus 2.5% / prior 0.1% 
25 &5��'� (.�	HI y Consumer Sentiment consensus 74.8 / prior 75.2 
25 &5��'� �	�กV- - GDP 
28 &5��'� (.�	HI y Pending Home Sales Index 
28 &5��'� (.�	HI y Dallas Fed Mfg Survey 
28 &5��'� 8
��5;� y Household Spending 
28 &5��'� 8
��5;� y Unemployment Rate 
28 &5��'� 8
��5;� y Retail Sles 
29 &5��'� (.�	HI y Consumer Confidence 

 
 
 
 
 
 
 
 
 

 
 


