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SET50 Index Futures View 
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� S50H10 < 480 /1� ��� Long * 0���� Short   

S50Z0 �!K� Discount �35	D	ก SET50 INDEX �4%��23%&�!K����/�3 24: *��
*6� �� "ก�$%���G� 5.36 /1� /
ก���ก�%�4�$
 Discount (�� 6.17 /1� 4 �� 
SET50 Index �
�����+��3
� ���%��.'%���������
� �!.'%70&$%�6�
-�7�'���%�
&5>&
� SET50 Index ����7������    

��ก.&/���4	&�	��Q2%RQ	�
 Long R�/��T� Futures �4%�!K����/�3 2  -
ก(�� 
2,454 7�VV
 4+.% 1,231  $
��
& 65���G�-) 6�
�p �'���%7�VV
+
� 501,475 
�
& ��
/0��G�7(
�0�%� SET50 Index Futures 4
ก!5/
+\
 OI !���
 � � 
xx% �
���� 6
���
��G�ก
+&�%����7(
�0 Short &�'������$ก�%�4�$
��� -
กก��

��G�ก
+�!5'-7(
�0� 
�41$��&�����7������   

SET50 Index �����$D
!��9V	�.&�4% *-$��ก �&1���
��
�5E.�%71&F5��� 
�41$�
��G����&�' 2 *���$��[
!ก
+ �&1�&�'%%ก-
��G���5� � /
ก*+�ก����� 
�41$�
74+�38 6.��
���� +�-(��ก
+�+��3
� ��%�+
6
��,
-���5� ���4�$
 NYMEX 
��%-7��k  ���%ก
+ �&1���� 
�41$��%���� +�-(��� 
�41$��&���$����ก�� ��ก
ก����������G����>1ก+R ��.'%��
��ก �&1�/0����0 %ก
+ �&1�%%ก�� �!.'%�)6�
-
����/����$�7���
4R4�$
%�ก6+��� 

%��
��+ก"�
- �W//��7,
6�V��������%�)�&�'���� �%��+
ก
+��
��
�74+�38 � 
�
6
���
/0&+����&�' 10% 4 ������ �ก
+/$
��
�[
6�%ก��4�����$%�ก��
6
� -�
2%ก
7&�'%��+
ก
+��
��
�/0&+����4+.%�',
ก��
&�'6
���$ E�'���
/0��G��+0��"�
��ก��%� 
�41$�74+�38 ��6.���� 
������� KimEng �7�%�4$��ก �&1�&�'(.%7(
�0 Short �� S50H10 !5/
+\
���&,

ก,
�+�+5��\ 480 +/- !+$%-����7(
�0 Long �+5��\���ก �
��$�� * 0(.%
7(
�0�$
-7���
4R �!.'%�ก"�ก,
�+��%�+0��"�%��+
ก
+��
��
�6.���� 

SET50 Index Options View 
Call Option: March Series Put Option: March Series 
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� !XDD��/�3�W%&��#�	�T�R�!#	����$ 
 ���/�3!�
ก	Y �#2%�ก4%���W	 Consensus ����.ZD��& 
!XDD���	��%ก     
�����6�
-��.'%-�'�k)$�+52[6%��กyz��.%� -.6. ���&�' 29 -.6. -19.0 -18.0 -17.0 
%��+
ก
+��
��
���.%� F.6.�%�%��)   9.9% 10.1% 10.0% 
%��+
��5��{|%��.%� -.6.�%�%��)   0.9% yoy 1.2% yoy 1.0% yoy 
���� � GDP �� 4Q52 �%�74+�38   2.2% qoq 4.8% qoq 5.7% qoq 
ก
+�+52[6[
6�%ก���� 4Q52 �%�74+�38   2.8% qoq 1.8% qoq 2.0% qoq 
����� Chicago Purchasing Manager ��.%� -.6.�%�74+�38   58.7 57.2 61.5 
����� Consumer Sentiment ��.%� -.6.�%�74+�38   72.8 73.0 74.4 
����� PMI Manufacturing ��.%� -.6.�%�/�� ���&�' 1 ก.!. 56.6 56.5  55.8 
����� PMI Manufacturing ��.%� -.6.�%�%��)   52.0 52.0  52.4 
75���.'%k)$�+52[671&F5��.%� F.6. �%�%��กyz   -GBP0.4bn -GBP0.4bn  +GBP0.1bn 
�%�%�1-��575���.'%�$
���.%� F.6.�%�%��กyz   60.0K 61.8K  59.0K 
����� PMI Manufacturing ��.%� -.6.%��กyz   54.6 53.9  56.7 
+
���$7����166 ��.%�F.6.�%�74+�38   0.5% mom 0.3% mom  0.4% mom 
+
�/�
�7����166 ��.%� F.6. �%�74+�38   0.7%mom 0.3%mom  0.2% mom 
����� ISM Manufacturing ��.%� -.6.�%�74+�38   55.9 55.5  58.4 
�%���$/�
�[
6ก�%7+$
���.%� F.6.�%�74+�38   -1.2% mom -0.5% mom  -1.2% mom 
����� PMI Construction ��.%� -.6.�%�%��กyz ���&�' 2 ก.!. 47.1 47.0 48.6  
�����+
6
k)$k 5��%�%��)��.%� F.6.   -4.4% yoy -3.0% yoy  -2.9% yoy 
�%��
��$
�-.%7%�+%���ก
+�
���.%� F.6.�%�74+�38   -16.4% mom 1.0% mom  1.0% mom 
�����6�
-��.'%-�'�k)$�+52[6%��กyz��.%�-.6. ���&�' 3 ก.!. 70.0 70.0-  73.0 
����� PMI Services ��.%� -.6.�%�%��)   52.3 52.3  52.5 
����� PMI Services ��.%� -.6.�%�%��กyz   56.8 56.5-  54.5 
�%�6$
� �ก��.%�F.6.�%�%��)   -0.5% mom 0.4% mom  0.0% mom 
�%�ก
+/$
��
�[
6�%ก����.%� -.6.�%�74+�38   -61K -30K  -22K 
����� ISM Non-Manfacturing ��.%�-.6. �%�74+�38   49.8 51.0  50.5 
BOE Meeting ���&�' 4 ก.!. 0.50% 0.50% 0.50% 
ECB Meeting   1.00% 1.00% 1.00% 
�%�7�'�E.�%2+��
� ��.%� F.6.�%�74+�38   1.0% mom 0.5% mom 1.0% mom  
���������,
[
�0�>+z3ก5/��.%� F.6.�%�V�'�1�� ���&�' 5 ก.!. 90.7 -  
�����+
6
k)$k 5���.%� -.6. �%�%��กyz   3.5% yoy -  
�%�ก
+/$
��
��%ก[
6ก
+�กz�+��.%� -.6.�%�74+�38   -85K 27K  
%��+
ก
+��
��
��%�74+�38 ��.%� -.6.   0.1 0.1  
�%�75���.'%k)$�+52[6��.%� F.6. �%�74+�38    -US$17.5bn -US$9.2bn  
     
!XDD���	�T�!�
�/Y        
F�&.�+0ก
>���� ��>+z3ก5/�&���.%� F.6. ���&�' 29 -.6.      
ก.!
\5��R+
��
����� �%��+
��5��{|%��.%� -.6. ���&�' 1 ก.!. 3.5% yoy 3.9% yoy 4.1% yoy 
     
 
/�3�	 : Bloomberg, �!/., SET 

 



Thailand Equity Research  5 ก���	����� 2553 

 4  

R��!�	�
�.	#%��������	���$  

SET50 Index Futures : 

�+5-
\ก
+E.�%�
�2��+�-�
����4������G����*+ก��+%� 3 ���&,
ก
+ -
ก(�� 11.5% 4+.% 1,173 
7�VV
 *�� OI  � ��!��� 79 7�VV
 4+.% 0.4% ��G����*+ก��+%� 6 ���&,
ก
+ 70&$%�6�
-��.'%-�'�
�%���ก �&1���%ก
+ �&1� � �%��
��4"���$��� &,
�4$��ก �&1��0 %ก
+ �&1�%%ก�� 

SET50 Index Options : 

Implied Volatility �%�� 
�2��+�-�!5'-����%�ก6+��� /
ก�W���%� Implied Volatility �W�� Put Options 
-
กก��
ก
+ � ��%�  Implied Volatility �W�� Call Options 4 �� SET50 Index 4 �� SET50 Index 
�+��3
� ���������
��
���� &,
�4$ Implied Volatility ���W�� Put Options ก ��-
7)�ก��
 Implied 
Volatility �W�� Call Options %�ก6+���  

�	�	&R��!RQ	�
R�/��Z%&��ก.&/��^�4.
!�
��/T��.	#%������� 
 !���	_R�``	 �a.�4	 (.W	�9	/) 

 �	���$ �	���$ 

 Long Short Net 

�W%��.�& 1 
R�!#	�� (R�/��) 

Long Short Net 

�W%��.�& 1 
R�!#	�� (R�/��) 

��ก �&1�7(
������+0�&> 
3,603 4,670 (1,067) 152 2,130.93 2,638.07 (507.14) 232.66 

��ก �&1���
��
�5 
3,570 1,116 2,454 1,836 1,819.31 588.69 1,230.62 542.06 

��ก �&1� 
6,678 8,065 (1,387) (1,988) 3,620.96 4,344.44 (723.48) (774.72) 

��	�����: ก	��5	��_RQ	�
 Long d#W��D	�_	��� Long Gold futures, Long Call ^.
 Short Put Z_
/�3RQ	�
 Short d#W��D	�_	��� Short Gold Futures, 
Short Call ^.
 Long Put  
/�3�	 : TFEX 
 

R��!�	�	R5	��`Z%&�.	#%������� SET50 Index Futures 
 �	�	T�W�5	�
 !���	_ก	�12$%Z	� RQ	�
�&�W	& (OI) 
 

�	���$ ���ก4%���W	 �	���$ ���ก4%���W	 �	���$ ���ก4%���W	 
S50H10 488.6 -3.7 492.3 8,499 9,460 19,465 19,567 

S50M10 485.9 -3.8 489.7 485 667 2,351 2,327 

S50U10 484.1 -3.9 488.0 5 29 182 182 

S50Z10 481.8 -3.7 485.5 6 12 91 92 

���    8,995 10,168 22,089 22,168 

 
SET50 Index Options 

�	�	��������/�3T�W�5	�
 !���	_ก	�12$%Z	� RQ	�
�&�W	& (OI) 
�	�	T�WR�/�� 

�	���$ ���ก4%���W	 �	���$ ���ก4%���W	 �	���$ ���ก4%���W	 

Call Options: March Series 

500 14.3 (1.7) 16.0 9 20 240 238 

490 20.9 (0.4) 21.3 4 42 136 137 

480 26.0 (1.0) 27.0 1 8 128 129 

Put Options: March Series 

500 26.5 1.6 24.9 11 9 195 190 

490 21.2 1.3 19.9 12 96 316 309 

480 16.7 1.7 15.0 90 40 353 301 

&�'-
 : TFEX 
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R	Z	ก��&�/�k    
R5	��ก&	�T�`4 
%
6
+7,
��ก�
� �5 %%{{�>�>7 *%& 
�E"�&+� ��5 �R ���� 20-21  
� �&�' 999/9 (��!+0+
- 1 *����&1-��� 
����&1-��� ก+1��&!8  10330 
2&+  0-2658-6300 2&+7
+  0-2658-6301 

R	Z	%�Yก 
159 %
6
+�7+5--5�+ ���� 25  
E%�71�1-�5& 21 (��%2>ก *���6 %�����4�.% 
�������
 ก+1��&!8 10110 
2&+  0-2665-7000 2&+7
+  0-2665-7050 

R	Z	`	#	 
56 %
6
+V
�
 ���� 5 4$%� 3/1 
(��7� - *���71+5���>R ����
�+�ก  
ก+1��&!8 10500 
2&+  0-2632-8341 2&+7
+  0-2632-8395 

R	Z	1��%�R^���� 
904 %
6
+E�6%�7*6�+R ���� G 4$%� 1005  
(��>+��6+5�&+R *���4�%��%� ����+0��> 
ก+1��&!8 10260 
2&+  0-2320-3600 2&+7
+  0-2320-3610 

R	Z	�	����# 
125 %
6
+�52% �R7�
-! 
E�
 ���� 3 (��!
41+�� 
*�������)+!
[5+-�R  ���!+0�6+ ก+1��&!8 10200 
2&+  0-2225-0242 2&+7
+  0-2225-0523 
 

R	Z	Y�������/�� 
1145 4-)&�' 5 %
6
+�%ก�! 5�&
���%+R ���� 3   
(��>+��6+5�&+R �,
� 7,
2+��4�.% 
%,
�[%�-.%�7-1&+�+
ก
+  
/��4���7-1&+�+
ก
+10270 
2&+  0-2758-7003 2&+7
+  0-2758-7248 

R	Z	&	��&Y��	� 
30/39-50 %
6
+7,
��ก�
���%0-%  R�
-��>R�
�  
���� 14 (���
-��>R�
� �,
� �
����   
%,
�[%�-.%���&�1+� /��4�����&�1+� 11000 
2&+  0-2550-0577 2&+7
+  0-2550-0566 

R	Z	.	#��W	� 
1693 %
6
+7,
��ก�
�>)��Rก
+6$
�E"� 
&+� ! 
E�
  
�!+$
� ���� 9 4$%� 905/1   
(��!4 2�F5� *��� 
�!+$
�  ���/�1/�ก+   
ก+1��&!8 10900 
2&+  0-2541-1411 2&+7
+  0-2541-1108 

R	Z	�%l������3�� 
622 %
6
+�5�%"-2!�+�'�- ���� 14  
(��71�1-�5& *���6 %���� ���6 %���� 
ก+1��&!8 10110 
2&+  0-2664-9800 2&+7
+  0-2664-9811 

R	Z	m"��D%�� �	��� ��&R�� 
94 4-)�.2 >)��Rก
+6$
 {���/%+R !
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