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�3�'�>9��J4#�K��
���กB��(� 3 �
��2�ก�� 662 
�C����� L�C(3ก
�3�9:��0 Short B� Futures #�K��
���กB��(� 3 �
��2�
ก��#"��ก
�&2���� 364 9
TT� @�F( 507,747 ���/9
TT� ���&0#�K�ก�� 
�$%9:��0 Long ���#�$%�
�ก�(�B� SET50 Index Futures 90�C(��
ก�����
 ���"� 4�>(>�%ก���!2�@�
กก�������B� ��%@�C�?�> #LF�(�$%1��3#9��>�
'(�Z��0ก�������#"4����
��D�ก 

� �4����ก��#1�F�(�?@�'(� SET50 Index �
���! 3�D(ก�9[\]� 
�?%CB�"���#�$%
 ��% &�ก 
�#�'(
 ��ก���������'(�9@�
�^ ����%��9�����ก
���� ��%
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ECB &0L>�>�3#��>ก1��3#"F�(3
��&�ก�
ก�����กA �3 � ��_T@�%
�ก����
>
� C(�B"C#��� ��0�E�J��3'(�ก���กC?'�_T@�3�กก������#�K�(>E�B�
�_&&��
�  

� ก/��0��ก	�/'0��:  1�&2	�03	ก3	4�5����6 4.90 5	0��:&;<'ก�=	>   
� DJIA [\]� 
�'b!�B�"���"
��D3�9�%�C�>'(�ก��cF!('�>#3F�(�
���ก���������3� �$%

��ก 10.05 &�% 3�(>E���� 10,012.23 &�% �3C��� VIX Index &0#L4�3'b!�(�ก
#�Aก�C(> 0.12% �$%��� 26.11 &�% &�ก���#กA�ก2�?���� European Union &0
((ก3� �ก��"��>#@�F(�_T@�ก��'�%%������03�;'(�ก��9 ��09#�� 
��กก
�>(%94�#"F�(�EC��4DZ1@% 
��C(>ก������ ��%1�%  

� � ���1��!2�3
�%4�����@�C� NYMEX �%��(�ก US$1.95/barrel �$%��� 
US$71.19/barrel &�ก1��#�4�%(���������'A�1��#3F�(#��>�ก
�>ED� ��0 ��%
ก
��� �(��������� EU &0#'C�"��>#@�F(ก��9 (�&9����ก�0�� �(ก��# 4�D 
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KimEng : 1�% SET50 �
���! #1�F�(�?@�B�ก�(� 480-490 &�% 
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SET50 Index Futures View 

 
 
 
 
 
 
 
 

 KimEng �	$ก�&5: S50H10 = 470-485 H�$ 
ก/��0�������% :  

� �EC���:F( oShortp B� S50H10 ��0�2�B@C:F(9:��0'C�3�
� �3C��� ; ��1�
"2��0#3F�(�
���ก��&0 Discount &�ก SET50 Index 3�ก:b� 7.93 &�%��C�
กA �3 

� �EC���:F( oLongp S50H10 ��0�2�B@C#����$%9:��0 #LF�(�
��ECก2�?� ��0�$%
1��3#9��>�&�ก�_&&
>�� �����0#�� 

� �EC�����B@3� ��0�2�B@C  o#�$%9:��0 Short B� S50H10 ��4#�; 480 
&�%p ��0:F(9:��0'C�3�
� 

Turning Point:    
� S50H10 > 485 &�% �$% Short ��0#�$% Long    

S50Z0 �"O� Discount �S3	H	ก SET50 INDEX �=&��:S&'�"O����0�S 24: ��0
ก�C��3�ก'b!�#�K��
���� 2 3�(>E���� 7.93 &�% &�ก�
�ก�(�@�C� Discount ��� 6.17 &�% 
90�C(�3�33(�#"4��� �( SET50 Index 3�ก>4��'b!� �
!�&�ก���ก%%
��
!�Z�>B�
��0�(ก��0#�� 

��ก/'0���=	'�	��ก/�5�	V:&;V	�
 Short ;�0��X� Futures &2���� 364 
9
TT� @�F( 185 �C����� 14%#�K�3E�1��#t���> �(9
TT���� 507,747 ��� 
���&0#�K�9:��0'(� SET50 Index Futures 3�1��3#�K�?�?%C���&0#�K�ก���$%
9:��0 Long ���#�$%?�Cก�(�@�C� #LF�(�$%1��3#9��>�"���9
!� @�
� SET50 Index 
Futures ��
������@�
ก ��กก
�ก��ก�
�3�'�>9��J4B� ��%@�C�(�ก1�
!� >�(3
#�K�ก��90�C(�:b��4����ก��?@�#'C�'(�#�4���� ���"� 4  �( ��%@�C�?�>#�K�?�
?%C>�ก3�ก>4��'b!�   

SET50 Index �����%Z[\������S���	� KimEng 1�%��� ��%@�C�#(#"�>B�"���#�$%
#"C��
���!3�D(ก�9[\]� 
�'b!�?%C�C�� &�ก��0#%A���ก'(� 
�#�'#��w�ก4&B�9@�
�^ 
� �Z�LD%>��3>
�1�:Eกก%%
�&�ก�_T@�B�ก���3��0#�� PIGS &0>
��2�B@C�
ก
������%ก�������B�94���
L>�#9��>� ��0@
�3�9�B& Safe Haven (>��� �(#�F�(� 
��0����(�����_T@�%
�ก����?3�?%C3���ก�0�� �(#��w�ก4&?�>3�ก�
ก � �%C�> 
Globalization ก��#1�F�(�>C�>#�4����#�K��_&&
>����2�B@C�
ก����� ���"� 4 ���&0
ก�
�3�'�>9��J4@�
กB� ��%@�C�?�> �(#�F�(�(�ก�0>0@�b��#"��ก
�  
%
��
!� KimEng #9�(B@C�
ก��������:F(9:��0 Long B� S50H10 #LF�(#กA�ก2�?�
&�กก��[\]� 
�'(� SET50 Index #����$%9:��0�2�ก2�?�B�"���#�$% ��% ��0@
�
3�#�$%9:��0 Short B� S50H10 ��4#�; 480 &�% ��0:F(9:��0'C�3�
� 

SET50 Index Options View 
Call Option: March Series Put Option: March Series 

�	�	X�];�0�� 
;V	�
 �	�	�������� H�$��]�0�� ;V	�
 �	�	������� H�$��]�0�� 

500 OTM 12-17 512-517 ITM 25-30 470-475 

490 ATM 17-22 507-512 ATM 22-28 463-468 

480 ITM 20-25 500-505 OTM 19-23 457-461 

ก/��0��ก	�/'0��  
� KimEng #9�(B@C�
ก����� o�>(>�$%9:��0 Long Call Optionsp ��1�B"C94�J4 480 &�% 9��3(�#%F(�3�.1. 2553 #L��01�%���1��L��#3�>3�
���!&0'>
�'b!�

#�Aก�C(> &�กก��[\]� 
�'(� ��%@�C��
��D�ก ��3:b� SET50 Index 
� KimEng #9�(B@C�
ก����� o�>(>#�$%9:��0 New Long Put Optionsp ��1�B"C94�J4 480 &�% 9��3(�#%F(�3�.1. 2553 @�ก1��L��#3�>3'>
��� �2�ก��� 20 

&�% #LF�(B"C#�K�#1�F�(�3F(B�ก���}(�ก
�1��3#9��>� �(ก����
������'(� SET50 Index �0>0:
%?� 

Fundamental Price vs Closing Price
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� "̂HH��0�S�]&'��$�	�X�;�"$	����% 
 ���0�S"�
ก	_ �$:&�ก=&���]	 Consensus ����/2H��' 

"^HH���	��&ก     

%
"��"�!�2�Z��0#��w�ก4&#%F(� J.1.'(�T����~� �
���� 5 ก.L. 91.0 93.5 94.0 
%
"����1��EC��4 #%F(� 3.1. '(�(
�ก�w   3.5% yoy 3.7% yoy 3.8% yoy 
>(%ก��&C������(กZ�1ก��#กw �#%F(� 3.1.'(�9@�
�^   -150K 15K -20K 
(
 ��ก���������'(�9@�
�^ #%F(� 3.1.   10.0% 10.0% 9.7% 
>(%94�#"F�(�EC��4DZ1#%F(� J.1. '(�9@�
�^    -US$21.8bn -US$10.0bn -US$1.7bn 
%���
T"�#%4�90L
%#%F(� J.1.'(�T����~� �
���� 8 ก.L. JPY1,304.8bn -  
&2������4w
��C3�0��>#%F(� 3.1.'(�T����~�   -16.6% yoy -  
%
"��1��3#"F�(3
���
ก�����(�>E#%F(� ก.L.   -3.7 -  
>(%ก���������� ���0@������0#��'(�&��#%F(� 3.1. �
���� 9-12 ก.L. 103.1% yoy -  
��43�;94�#"F�(B@3�#%F(� 3.1. '(�&��   CNY379.8bn -  
%��ก��1C�#%F(� J.1. '(�(
�ก�w �
���� 9 ก.L. -GBP2.91bn -  
9 A(ก94�1C�9��#%F(� J.1. '(�9@�
�^   1.5% mom 0.6% mom  
>(%9��((ก#%F(� 3.1. '(�&�� �
���� 10 ก.L. 17.7% yoy -  
>(%�2�#'C�#%F(� 3.1. '(�&��   55.9% yoy -  
>(%9
��cF!(#1�F�(�&
ก�'(�T����~�#%F(� J.1.   -11.3% mom -  
%
"������4 Z�1ก����4 #%F(� J.1. '(�(
�ก�w   -5.4% yoy -  
%
"�� Bloomberg Global Confidence #%F(� ก.L.   58.87 -  
%��ก��1C�#%F(� J.1. '(�9@�
�   -US$36.4bn -US$35.0bn  
(
 ��#�4�#[}(#%F(� 3.1. '(�&�� �
���� 11 ก.L. 1.9% yoy -  
%������03�;#%F(� 3.1. '(�9@�
�^   -US$91.9bn -US$60.0bn  
>(%1C����ก#%F(� 3.1. '(�9@�
�^   -0.3% mom 0.4% mom  
9 A(ก94�1C�J��ก4&#%F(� J.1. '(�9@�
�^   0.4% mom 0.4% mom  
%
"��1��3#"F�(3
��Z�11�
�#�F(�#%F(� 3.1. '(�T����~� �
���� 12 ก.L. 37.6 -  
����4 (� 9�@ก��3#%F(� J.1.'(�(�>E   1.1% mom -  
 
�#�' GDP B� 4Q52 '(�(�>E   +0.4% qoq -  
%
"�� Consumer Sentiment #%F(� ก.L. '(�9@�
�^   74.4 75.0  
     
"^HH���	�X�"�
�0_        
%
"��1��3#"F�(3
���EC��4DZ1#%F(� 3.1. '(�?�> �
���� 11 ก.L. 70.4 -  
     
 
0�S�	 : Bloomberg, �"0., SET 
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;��"�	�
�/	$&��������	���%  

SET50 Index Futures : 

��43�;ก��cF!('�>D%>��3�����![\]� 
�'b!�(>���D%%#%��(�ก1�
!� 37.2% @�F( 3,350 9
TT� � � OI 
�%��#�K��
���� 2 (�ก 373 9
TT� @�F( 1.7% @�
� SET50 Index ��
���������#3F�(�
���ก���������3� 
�2�B@C�
ก�����9���B@T�"0�(ก������� #LF�(%E�4����ก�������(�ก1�
!�B� C�9
�%�@���! 

SET50 Index Options : 

Implied Volatility '(� ��%D%>��3@% 
���(�ก1�
!� �3C����_��'(� Implied Volatility �_�� Put Options 
&0#L4�3'b!�1�(�'C��3�ก � � Implied Volatility �_�� Call Options ก�
�@% 
���(>������ @�
� SET50 
Index @�
� SET50 Index ��
������@�
ก 
!�� �"���#�$% ��% � �>
��2�B@C Implied Volatility B��_�� 
Put Options 9E�ก��� Implied Volatility �_�� Call Options #�K��
���� 3   

�	�	';��";V	�
;�0��2&'��ก/'0��c�=/
"�
��0X��/	$&������� 
 "���	6;�dd	 �</�=	 (/]	�5	0) 

 �	���% �	���% 

 Long Short Net 

�]&��/�' 1 
;�"$	�� (;�0��) 

Long Short Net 

�]&��/�' 1 
;�"$	�� (;�0��) 

�
ก�����9:��
�B���0#�� 
6,575 6,246 329 174 4,099.20 3,846.97 252.22 319.73 

�
ก����� ���"� 4 
2,554 2,915 (361) 2,423 1,335.34 1,520.16 (184.82) 857.96 

�
ก����� 
13,916 13,884 32 (2,597) 7,673.91 7,741.31 (67.40) (1,177.69) 

��	�����: ก	��3	��6;V	�
 Long 4$]��H	�6	��� Long Gold futures, Long Call c/
 Short Put 26
0�S;V	�
 Short 4$]��H	�6	��� Short Gold Futures, 
Short Call c/
 Long Put  
0�S�	 : TFEX 
 

;��"�	�	;3	��d2&'�/	$&������� SET50 Index Futures 
 �	�	X�]�3	�
 "���	6ก	�k:%&2	� ;V	�
�'�]	' (OI) 

 
�	���% ���ก=&���]	 �	���% ���ก=&���]	 �	���% ���ก=&���]	 

S50H10 477.5 -11.1 488.6 11,552 8,499 19,119 19,465 

S50M10 474.7 -11.2 485.9 773 485 2,326 2,351 

S50U10 473.4 -10.7 484.1 9 5 178 182 

S50Z10 473.0 -8.8 481.8 11 6 93 91 

���    12,345 8,995 21,716 22,089 

 
 
SET50 Index Options 

�	�	��������0�SX�]�3	�
 "���	6ก	�k:%&2	� ;V	�
�'�]	' (OI) 
�	�	X�];�0�� 

�	���% ���ก=&���]	 �	���% ���ก=&���]	 �	���% ���ก=&���]	 

Call Options: March Series 

500 10.0 (4.3) 14.3 13 9 246 240 

490 13.0 (7.9) 20.9 33 4 148 136 

480 18.2 (7.8) 26.0 42 1 142 128 

Put Options: March Series 

500 33.0 6.5 26.5 15 11 197 195 

490 27.4 6.2 21.2 112 12 324 316 

480 21.0 4.3 16.7 137 90 380 353 

���3� : TFEX 
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;	2	ก��'�0�n    
;3	��ก'	�X�d= 
(�1��92��
ก��� %4 (([[$�#�9 �(� 
#cA���
�#�4�%� "
!� 20-21  
#�'��� 999/9 :��L�0��3 1 �'�����3�
� 
#' ���3�
� ก���#�L^  10330 
D��  0-2658-6300 D��9��  0-2658-6301 

;	2	&�_ก 
159 (�1��#9�4334 � "
!� 25  
c(>9�'�3�4� 21 :��(D�ก �'��1�(�# >#@�F( 
#' �
��� ก���#�L^ 10110 
D��  0-2665-7000 D��9��  0-2665-7050 

;	2	d	$	 
56 (�1��T�%� "
!� 5 @C(� 3/1 
:��9��3 �'��9��4>���� #' ����
ก  
ก���#�L^ 10500 
D��  0-2632-8341 D��9��  0-2632-8395 

;	2	k��&�;c���� 
904 (�1��c�1(�9�1��� "
!� G @C(� 1005  
:������1�4���� �'��@�(��(� #' ��0#�� 
ก���#�L^ 10260 
D��  0-2320-3600 D��9��  0-2320-3610 

;	2	�	����$ 
125 (�1��%4D(�%�9>�3L��c�� "
!� 3 :��L�@��
% 
�'���
��E�L�Z4�3>�  #' L�0�1� ก���#�L^ 10200 
D��  0-2225-0242 D��9��  0-2225-0523 
 

;	2	_�������0�� 
1145 @3E��� 5 (�1��#(ก?L�4����#�(�� "
!� 3   
:������1�4����  2���92�D��#@�F( 
(2�#Z(#3F(�93������ก��  
&
�@�
%93������ก��10270 
D��  0-2758-7003 D��9��  0-2758-7248 

;	2	'	��'_��	� 
30/39-50 (�1��92��
ก���#%(03(�����3�������  
"
!� 14 :����3�������  2������#'�   
(2�#Z(#3F(�������� &
�@�
%������� 11000 
D��  0-2550-0577 D��9��  0-2550-0566 

;	2	/	$��]	� 
1693 (�1��92��
ก����E�>�ก��1C�#cA� 
��
�L��c�� ��%L�C�� "
!� 9 @C(� 905/1   
:��L@�D>J4� �'����%L�C��  #' & �&
ก�   
ก���#�L^ 10900 
D��  0-2541-1411 D��9��  0-2541-1108 

;	2	�&o������S�� 
622 (�1��%4#(A3DL#���>3 "
!� 14  
:��9�'�3�4� �'��1�(� 
� #' 1�(�# > 
ก���#�L^ 10110 
D��  0-2664-9800 D��9��  0-2664-9811 

;	2	Z#��H&�� �	��� ��';�� 
94 @3E�.2 �E�>�ก��1C� [$�#&(�� L���1 �
�94  @C(� 091 
"
!� G F :.L@�D>J4�  .��0"�J4�_ >� (.J
T���� 
&.���3J��� 12130 
D��  0-2958-0591 D��9��  0-2958-0590 

;	2	0=	��
 
99 (�1��92��
ก���#%(03(��� ���L�0 "
!� 13  
:���
"%�Z4#wก-���L�0 �'����11D� #' J����� 
ก���#�L^ 10600 
D��  0-2876-6500 D��9��  0-2876-6531 

;	2	5	'c� 
275 @3E���� 1 #%(03(�������1 "
!� 8 :��#L"�#กw3 
�'������1#@�F( #' ����1 ก���#�L^ 10160 
D��  0-2804-4235 D��9��  0-2804-4251 

;	2	��	��	� 
 215 (�1���ก��%�?"��� "
!� 4  
:��#>����"  �'��9
3L
�J���� 
#' 9
3L
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