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Sector: Food & Beverage

Sunsweet

Sun Sweet Sun

Bloomberg ticker SUNTB  15Fufiudias1eafiju SUN faauuztn “da” isna1dlivanai 10.00 uan 89 2022E PER 19.6x
Heranimendelon BUY  (40.75 SD 3-yr avg PER) 131191 SUN ann 4 tlaseman 1) dugiinisdeaandatwananudusy
Current price Bt7.50 o A o - ] ~
1 999lnaNeauy wariiesadnainensnslgndtatnanonuilugngaludszina, 2) flseanu

Target price Bt10.00 o oo, . . 4 - . . o o o . -

. . ., e lidesensdiudasugduuunaniusildnaulanddia tnanslunazsngdsesma, 3) Junu
Upside/Downside +33% - 4. Y e & & L
R Nochange  IngInantymefidaausitussuinautialansi uax 4) valuation fuhanla
e —————— seso  MnUszifiunnlednAl 2020-22E a8n86a 30% CAGR nyulaasialfisoniistunisluuas

Bloomberg consensus

Stock data
Stock price 1-year high/low

Buy 2/ Hold 0/ Sell 0

Bt9.40 / Bt1.64

Avtsemalunnuanioet uazfiunulninnanasainiasanis Biogas 1 MW Tuaziiananils
Unf 2Q21E #1 70 UL (+65% YoY, +94% QoQ) wanani nnls 3Q21E azinafingagnlus
wii COVID-19 szu1Aguuse ananelisanazinaingegaiiiulsydfinisallaelifue dasdan

Market cap. (Bt mn) 4,837
Shares outstanding (mn) 845 pFuunaau TuaneAnansznLaInnig lockdown lullszinAsadudn Ready to Eat Ja1rin
Avg. daily turnover (Bt mn) 61
Free float 26% :mm‘wu outperform SET +9% Tu 1 Feufiknun usligneddnAiuaqiindtianla ‘Emﬂmm
CG rating Very good
£5G rating Ve ooy 7\ 2022E PER# 14.9% (+0.55D 3-yravg PER) wazifinuiunisiiulaluil 2020-22€ 7 30%
o . 2
Financial & valuation highlights CAGR uazdladl upside aNATYINLLLATLNAST
FY: Dec (Bt mn) 2019 2020 2021E 2022E K E Y H I G H L | G H TS
Revenue 1,920 2,611 3,251 3,710 v o o , e oo Y e . .
EBITDA 5 269 356 ws 0 gundnlweunudeaan SUN Adlugiinisdseandnainamududy 1 aeslne My
Net profit (42) 193 254 328 . A = o \ . . .
ers ) 000 050 oo 0  contact farming ImﬂmLﬂiﬂmmwmmwﬂgﬂmqiwmmmlmmqmluﬂiumﬂmnmﬁ 100,000 13
= al v al o o a U v 1 ' o
Growth nm. nmo st 203%  (42% pesiuidgninalnanmanululng) Bnviadalingugnéanszanaegngn 50 Uszimarialan el
Core EPS (Bt) (0.09) 0.28 0.39 0.51 = = ' = v ' o ° o
routh o o aren sion 12020 SUN Hzenageaangana 2,170 &1L (29% m@wmmmﬂmqiwmmmmmim) A5y
DPS (Bt) 0.05 0.05 0.24 031 7] 2021E 1A1adygaAINIsdeanintnana s SUN 7 2,698 &1ULN (+24% YoY) a1n
Div. yield 0.7% 0.7% 3.2% 41% 2 Je e, o ,
PER () o 050 100 4o HANTENU COVID-19 Nszunalutlszinaniiugdiaandaainamanuselugjaeslan |
Core PER (x) n.m. 270 196 49 FENnnAd1alwaAnal LWNAWAN Ready to Eat 11 siunany, duds, siusing, daneide,
EV/EBITDA (x) 1,002.9 17.2 131 10.4 o ° v o , 3 e Ao I
PBV () 57 48 40 36 dalwauau, giinatne dndiuiialu 7-Eleven nanuwiatszme daqiiuidadouselsegn
Bloomberg consensus 9% w938 lAgau mﬂmﬂmmmz&mummmwuuﬂwamu‘ﬂmmﬂimﬂ@u Ready to Eat depa’ld
NG “2) ke B 2% 4 Hildaenasndantsuansamuidhi 100,000 Tusedis ({An 70,000 mu) Bu coD dane & fl.u. 2021
EPS (Bt) (0.06) 0.30 0.37 0.46
0 fialsun@il 2020-2022E WHulagedia 30% CAGR wilsziiiunnlsunill 2021E i 254 &
@ SUN (L#3) Relave to SET @) 99m (+38% YoY) wyulag 1) e ldsoniFusaiiaau +25% Yoy uazanald Ready to Eat Miaaw
8.90 800 ) )
T, +42% YoY uaz 2) GPM aanasalilu 17.5% (a1n 2020 71 16.2%) an utilization rate 12413997U7
6.80 I_:"'.q- i I| W 600 ¥ o ~ ~l o
o ™\ - A dmsul 2022F 13dsziiunnlaUnmf 328 &1uUUmn (+29% YoY) annaelisanasngsia +14%
260 ML/ . YoY 2) uaz GPM 2enesiaannan iinRanasainlasanis Biogas 1191 1 MW (AAA4 27 &11LNN)
. "1 Earnings upside anlERzdUNIIULASESNANYTILLLATLNAS SUN HiAunegseudng
JAN20APEZD D0 OGH20 a2l APERT 2T W (“lamzdumanu) 71,007 13 Wil 2021€ Hununazigninatnananu 400 - 600 15 uaziunu
Source: Aspen Navgnivayasngatlszann 340 15 wiu foyas, Soyive, nevview, Wmeanalas, duwanu, dndaen
Price performance ™ M EM M g vay dmugsnaiynd tTaatiuetsyudentsaeiulueunaanisindnmdatuee, dandty
Absolute 6.4% -6.3% 141.4% 307.6% q ‘:, “V o - o . Y « o &
Relative to SET 9.0% 38%  136.7%  292.9% 14 (indoor, outdoor), Timnmmmnmmmmmﬂmm, {59aninans CBD
Maijor shareholders Holding VaIuation/CataIyst/Risk

1. K. Jiraporn Kittikhunchai
2. Thai NVDR
3. K. Ongart Kittikhunchai

Analyst: Jacqueline Nham (Reg. no. 112603)

69.78%
5.53%
2.44%

sf]mmmmaﬂ 2022E # 10.00 U"% 84 2022E PER 19. 6x (+0.75 SD 3-yr avg PER) 13120911
SUN V’]’J?L‘Vliﬁ‘i’] premium ﬂ’J’] peer (ﬂ@ll Food L‘V]iﬁﬂf;l‘w 2022E PER 18. 4X) Lua\‘m’muﬂmmmi
Lmuimmmmﬂuﬂ 2020-22E 71 30% CAGR Wieruffil peer i 24% CAGR Waz SUN €afl upside ann
ﬂmmﬁLLUUﬂiU’NQi‘

Disclaimer: This report has been prepared by KTBST Securities PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and completeness
of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor price of the
securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This
report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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KEY HIGHLIGHTS

7 SUN nullsgiaaiatialnanaugsaan

dszwalnefadniudsamagdsaandiaalnanaiusia Top 10 aalan uaz SUN Alluginnisdeeaninalnananu
Sudu 1 9a9lng Gefldsraunisnlinaunulugaaiunssuinens Wi+ ldiszuu contact farming TnediAtatag
inmansiilgndnatnamnuilunjgeludszmaannnin 100,000 13 side 42% sesiuiilgninatwemaululne (s
feypanndinauAsegianinnems il 2020 Tunefiuiigninatnaanud 2.3 wauld)

o o ' [

anviseladingugnAinszanaagndn 50 Uszinaialan Iaglull 2020 SUN Snasudaiinalnananuiie 149,892 siu

Trnau Tegegnludszmalne uasfinendsaangaia 2,170 §1uum vizeldadoun 29% 1esaendsaaninaina
wiuzestlszmelng dmiutl 2021E wpadgasinisdseandiatnaninuaeddngazaenesia +8% Yoy laelu
1H21 yarnisdseandiatnanauaesinaaenasa +6% Yoy uazan 2H21E azinlnsiaiiias Yoy, HoH a1n
HANTENULTNLINAIN COVID-19 ﬁixmmlumqﬂixmﬂﬁLﬂu%m@@n%w‘iwmmms’mlmy’mm‘ian viu §ans,
anigauiini uavelsl sldidpanuiasnsdnatnanauredineiisiu daalfnglannnsdseanininamu

283 SUN flaiduniiinafingegnlusisiaties Inelull 2021E 1ansalidiaanii 2,698 A1uun (+24% YoY)

Fig 1: Thailand exported value of sweet corn vs SUN'’s exported sales Fig 2: Average sweet corn price

Avg. sweet corn price (Bt/kg)

2017 2018 2019 2020
SUN's overseas sales (Bt mn) 1,365 1,512 1,600 2,170

Thailand exported sales value (Bt mn) 7,479 7,685 6,760 7,373

SUN's market share (%) 18% 20% 24% 29%
2016 2017 2018 2019 2020 1H21

Source: Company Source: Company
Fig 3: SUN’s geographic footprint Fig 4: Revenues breakdown by geography 2018 — 21E

o - - - -

[{ r KH mark

France"
Columbiz®
Argentina South Afr
2018 2019 2020 2021E

I Asia (excl. Thailand) g Midde Fast g Furope Africa America ] Oceania i Thailan

Source: Company Source: Company

Disclaimer: This report has been prepared by KTBST Securities PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and completeness
of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor price of the
securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This
report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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0 ZANINNNTINAKANU LWNAUAN Ready to Eat

=

SUN Huansineings Ready to Eat i dumanu, sfudu, siuda, doanaide, d1alwavanw, guldinatne & product

portfolio vannuang amnsomaulandanusiesnisfjiilnaldetaseungy wazazaanlunmndeiiaainds
el 7-Eleven wnmm?ﬁﬂi”mﬂ 1laqiiu ﬁd’mmumﬁ%’@fﬁl’ 9% 1e93e/lE59 B NNsTENEFRTeIRIAL
Wasdasyunisiiutnselingu Ready to Eat mN@‘lﬂﬂiﬁﬂﬂﬂﬂﬁﬂﬂ’]@WﬁiN@m“lmJ Taeflseaulud (mini
factory) SegaefinRnden ARy 100,000 Fuslad (Fu 70,000 %) By COD sausitlane .8, 2021

131918497 SUN 185utlseTemiannnnsaenesaesdanuiilos il 1) selisiansiteutiuffinauauans s
22989ANERS mnLﬂmﬁﬂwwwmmmaiummqmimwuwumnmmwmﬂmu Ineannzngu white collar
71114 Disposable income 18118152 SINZ‘NBJ@ﬂmﬂﬂ’\ﬂ‘ﬁ@"lﬂL‘Wﬂﬂ’]i‘ﬂq‘ﬂtﬂﬂ‘LITIﬂﬂ?f}lm\‘]ﬂ’]i‘lﬂ@’]ﬂﬂ’]u’ﬂ’]ﬂﬁiu@u
\aasAY, 2) ARBeulTunainadetsaliins MnliEANLdesnTaTIIWERNLILsEN L (Ready to Eat) Wni
uae 3 BJU?IﬂﬂVl@’]ﬂFﬂuLﬁIMLNﬂ\mi‘ﬂLL‘LILIﬂ’Wﬂ‘]]‘]]QE]‘]JT"‘-ﬂQuVlLj\ii“]_lLL@JHQIMQH%‘VHMHWEW)W}N W lingAnssu
mm‘lﬁnmﬂmum BuFursynu Healthy snack fisnanlaiuns wdelFaznannaituazainie iuevnsidite

@’]‘1/1’1?']’]\1LW3~I°]J’LA
Fig 5: Ready to Eat products (Only at 7-Eleven) Fig 6: Inexpensive healthy snack
Ready to Eat Adminelu 7-Eleven 1A (LIN/TU)
dratwarmunsannu 20
guldnaTwanau 30
dnafiuin 20
SryiNasan 20
Fuvnudiduwn (§u,mdag, 109) 25
1umrﬂ u[ﬁ'luuiﬁu' m‘w‘[wmﬂ'qnuzwma 20
paSIQUT faanedeiy 20
Source: Company Sources: Company, KTBST
Fig 7: Ready to Eat production capacity and utilization Fig 8: Thailand Urbanization rate

Thailand urbanization

W Full Capacity (piecesfiear) Production (piecesfyear)
60.0%
40,000,000
50.0%
30,000,000 40.0%
30.0%
20,000,000
20.0%
10,000,000 10.0%
0.0%
2020 2021E 2022E 1990 1995 2000 2005 2010 2015 2020
Source: Company Source: World Bank

Disclaimer: This report has been prepared by KTBST Securities PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and completeness
of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor price of the
securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This
report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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0 aamlsdn@ 2Q21E TalamLAU YoY, QoQ

mﬂivmumiia*nﬁ 2Q21E ‘Vl 57 &1ULN (+1% YoV, +87% QoQ) uaznnlslni 2Q21E ‘Vl 70 R1UL M (+65%
YoY, +94% QoQ) nlsaanasa Yoy uuuimﬂ 1) i']ﬂ”l,ma‘quﬂiumqmmu +21% YoY a1nse'lé canned comn ‘1/1
meumn@ﬂme‘wmeyummrmnmmmmmm”mﬂw 'amm s181f Ready to Eat 22nesa InaaanunalTusa
meul,ﬂu 50,000 - 70,000 fnummu (mﬂ 30,000 - 50,000 mummu‘lu 2Q20), 2) GPM °1IF;I’1F;IE]'J Q1N economy of
soale 71A1 canned corn mﬂsummmuimmmy 10% LL@Vﬁ/mdfaui"lﬂm Ready to Eat mu margin mﬂmm
meu uaz 3) & FX loss Uszanns -13 &1uunn (2020 | FX gain '1/1 14 §1uun9) HesanATRNLMEaY Wi SUN
#n19%1 hedging 13 mum"limmﬂm QoQ deeaanmelfuay GPM aenasa wil 2Q21E %Lﬂuq@umlumq

. PN o o
[SNRIRER NN LLMN@N@E‘]&N@EﬂHi‘ZﬂUV]ﬂ

Fig 9: 2Q21E Earnings preview

FY :Dec )Bt mn( 2Q21E 2Q20 YoY 1Q21 QoQ 1H21E 1H20 YoY
Revenues 755 625 21% 654 15% 1,409 1,239 14%
CoGS (619) (524) 18% (555) 12% (1,174) (1,055) 1%
Gross profit 136 101 34% 99 37% 235 184 28%
SG&A (61) (51) 19% (60) 1% (120) (106) 13%
EBITDA 92 68 35% 56 65% 148 112 33%
Other inc/.exps 3 1 215% 2 26% 5 3 93%
Interest expenses (0) (0) 5% 0) -6% (1) (1) -38%
Income tax ®) ®) -6% (5) 52% (13) (6) 114%
Core profit 70 43 65% 36 94% 106 67 59%
Net profit 57 57 1% 31 87% 88 73 20%
EPS )Bt( 0.06 0.06 1% 0.03 87% 0.09 0.07 31%
Gross margin 18.0% 16.2% 15.2% 16.7% 14.8%

Net margin 7.6% 9.0% 4.7% 6.2% 5.9%

Sources: Company, KTBST

1 ls 3Q21E wuutyinafagega Lnsi@aunszud COVID-19

wwaliluwailsznaunig 3Q21E 1e1a6ia Yoy, QoQ Mnatngegalusiuii COVID-19 szunaguuss fnlsla Yoy ain
1) melsanasinadigegaiuszaRinisa] annaelddeenfilsudaisiulngliFueniasdanna@uuam
gau uaz FuNANIENLAINNT lockdown Tutlszing suesindenansenudnia iesandndausananalu
UszinARiiites 17% see9eliisan wazsuld Ready to Eat (3nwmielu 7-Eleven) uﬁmdqumﬂimwm 9% 184
s e/l¥793 G9AuAn Ready to Eat daulvnjfiuiinaiaaiilnaludasssudnadu & muu L9INBI9IN1IATALIAN
iAn1svea 7-Eleven Avlidsuansznuasineiiiudn ity waz 2) GPM UFusvfiaduann economy of scale uaz

o

ndauselé Ready to Eat Wndu Aunnlsfiaenasia QoQ unann High season

Fig 10: Quarterly Net profit Fig 11: Quarterly GPM & NPM
(Bt mn) W Net profit Core profit 40.0%
100
30.0%

20.0%

50
10.0%
; m . N I 0.0%
|

1Q19 19 3Q18 4Q18 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21E

Q19 2 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21E
-10.0%

(50) e GPM (LHS) e NPM (RHS)

Sources: Company, KTBST Sources: Company, KTBST

Disclaimer: This report has been prepared by KTBST Securities PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and completeness
of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor price of the
securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This
report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 12: Mini factory Fig 13: USD/THB (Jan 2020 — Jul 2021)

Source: Company Source: Bloomberg

lsinsitl 2020-2022€ WBulagedia 30% CAGR

wdszidunnlednftl 2020-2022E § CAGR gafie 30% A5l 2021E 111aniiunn19UnFT 254 & (+
38% YoY) nulng 1) selFsanyius st +25% Yoy ananelsnelszmAnenasi + 24% Yo tataenelu
nﬂﬂ@'umﬁmﬁmsﬁﬁaﬂ canned corn, frozen corn WAz pouch corn wazselilulssinAnanasn +25% Yoy a1n
s18/l% Ready to Eat ﬁLﬁuﬁu'ﬂﬂﬁaﬁﬁﬂﬁwﬁtﬁ +42% YoY annnsudnst3lna Healthy snack Aenesia fnda
AsRAATIRNAWANN mini factory waz 2) GPM 2easaili 17.5% (ann 2020 i 16.2%) AN utilization rate U84
Taganuiiaas v liiAn economy of scale

Fusiit] 2022F 1s11lsziBusnlsUnAR 328 Eum (+29% Yov) ﬂuu‘ﬂmﬂ 1) selfisanaenesia +14% YoY annee
meaimnm\iﬂivmﬁwmeum@ﬂmmmemvmaﬂm wanani mimmmmm@m’mmmﬂau Ready to Eat
VN uay 2) GPM 2sngisia ¥aa1n economy of scale LL@VimﬂiVImumnm”L‘vxl‘V\hmmmmmﬂmn‘lﬁmqmi Biogas
AU 1 MW daeilszusaanlWilnszunas 27 &uun (mJ test run g9 8.8, 2021)

Fig 14: Key assumptions

2020 2021E 2022E

Total sales (Bt mn) 2,611 3,251 3,710
% growth YoY 36% 25% 14%
Canned corn (Bt mn) 1,771 2,258 2,510
% growth YoY 37% 27% 1%
Pouched corn (Bt mn) 210 233 239
% growth YoY -9% 1% 3%
Frozen corn (Bt mn) 320 379 403
% growth YoY 42% 18% 6%
Ready to Eat (Bt mn) 198 281 450
% growth YoY 152% 42% 60%
Trading business (Bt mn) 12 6 7
% growth YoY -21% -47% 14%
Revenue from selling other products (Bt mn) 99 95 101
% growth YoY 27% -4% 6%
GPM (%) 16.2% 17.5% 18.2%
NPM (%) 7.4% 7.9% 8.9%

Sources: Company, KTBST

Disclaimer: This report has been prepared by KTBST Securities PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and completeness
of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor price of the
securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This
report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 15: Canned corn production capacity and utilization Fig 16: Frozen sweet corn production capacity and utilization rate
W Full Capacily (tons of raw material) Production (tons of material) W Full Capacity (tons of raw material) Production (tons of raw material)
200,000 60,000
50,000
150,000
40,000
100,000 30,000
20,000
50,000
10,000
2017 2018 2019 2020 2021E 2022E 2017 2018 2019 2020 20218 20228
Sources: Company, KTBST Sources: Company, KTBST
Fig 17: Pouch corn production capacity and utilization rate Fig 18: Yearly GPM vs NPM
W Full Capacity (tons of rav material) Production (tons of raw material)
16.000 25.0% GV ——NPM
14,000
20.0%
12,000
10,000 15.0%
8,000 10.0%
6,000
4,000 50%
2,000 0.0%
- 2017 2018 9 2020 2021E 2022E
2017 2018 2019 2020 2021E 2002F -5.0%
Sources: Company, KTBST Sources: Company, KTBST
Fig 19: Domestic sales — sweet corn products, ready to eat & other Fig 20: Overseas sales — sweet corn products
(Bt mn) (Bt mn)
800
4,000
600 3,000
400 2,000
200 1,000
0 .
2017 2018 2019 2020 2021E 2022E 2017 2018 2019 2020 2021E 2022E
Sources: Company, KTBST Sources: Company, KTBST

Disclaimer: This report has been prepared by KTBST Securities PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and completeness
of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor price of the
securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This
report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.

KTBST Securities Public Company Limited




4l
¥ktbst sec

Fig 21: Biogas Plant (1MW) Fig 22: Total sweet corn production capacity — 2022E

175,220

149,892 170,660

2020 2021E 2022E
[l Total production capacity (tons of raw material) Utilization (tons of raw material)
Source: Company Sources: Company, KTBST

| Earnings upS|de mn"lsmwum"mu,mﬁinqnmmu,u*ummaqs
1laq1iu SUN uwmuwamvmwwmmmm‘wwvﬂaﬂwm (“lpzsimanw) 7 1,007 15 7 o, U319 A, g lurad mm’lu
mqmn‘mmu mtw]wLLmumJLfnﬂinﬂﬁnuﬂlmmewuwmﬂu 31 Tne’ldl 2021E mmuwmﬂ@ﬂmi‘wmmm 400
-600 3 anﬁmuuimﬂ@ﬂmqiwmmm”mLL@fm 300-400 ‘l3ludae 2Q21 mmmummmmmimlu 3Q21 15118u
mﬂmﬂu‘imﬁ‘lmmumuu mummm@ﬂ@ﬂmqiwmmm@mmmmswawq contact farming wazsinlidngavlu
Tt e
Hemp: SUN 34LLmuwmﬂ@ﬂwmmmmuuwuwﬂiwmm 340 19 1w foys, Sy, nezvian, Aamzanalas, sdu
MU, indaenansie va% dmiugsnanoyea SUN 34Lmum%mﬁm@ﬁr\iLwiﬁum@umﬂmam Inefaqiueg
ivmwmﬂmu‘lmumﬂmm@mmm@ﬂﬂmm Ugnrityas (indoor, outdoor), Iimnmmmnmmmmmﬂmm IN
&fPA"3 CBD 1ana i SUN mumwmﬂﬂummmﬂ Faflunnndn 1 uawld ﬁwsamquuﬂum?ﬂ@ﬂﬂmm viad
SUN 181 usl MoU ﬂuumqwmaﬂLLNT@LW@‘Wwmm@mwmaymwgmwumamﬁxﬂ@,ﬂwm HAAGY LU N
anulng, fAyee uaznsevian
WUk UN19NENggsRantyTeras SUN 19938997 SUN ﬁ%’@iﬁnﬁﬂmdmLLﬂqlumaqmziﬂu§Uﬁ?ﬁ@ﬁmmq fail
1) {dszaunisnlunenauiusnuniainemsaselua smart farming sn\uﬂuaévuumwmwmm“ﬂumiﬂ@nﬂmm 2)
# contact farmlng ¥nn91 100,000 ”La?’Lumﬂmu@ uazdallsme iy eml,ﬂuwummmmuma?ﬂ@ﬂnmm Uay

3) §l ecosystem MATL9AT Fausfiniaanesin

Fig 23: Rai Tawanwaan - 1,007 rais Fig 24: Hemp & Cannabis

firys1 AryseRwaniuls:ina
doulnuilu-Tuilusnawan

muUs:nA as. 180y s:yBosnawanlilnuds:inn 5 w.A. 2563
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Strong financial position
SUN # financial position Aiufieunss Tag ou 337 31 H.a. 2021 1EM«HRuanee 91 §ruum 13 1suidiu Net D/E
1 2021E-23E aziflu Net cash position mquﬂte”mmmuumqmiﬁuﬁLL%QLmNﬁan@immﬁﬂﬁ SUN 4

VLﬂL‘]_E“F;IU‘Lu@ﬂ’]Q Lﬁﬁ‘iﬂﬁﬂ@‘i’mw@ﬂ[ﬁl’l’ﬂ’]ﬂmﬂﬂi‘vﬁl]ﬂﬂ]’ﬂ\‘l COVID-19 'ﬂﬂ‘V]\‘l 713 SUN ummamwﬂummwu
JGESRRENLYEY | LWNLWNIM@H’]@M@H@Q&I

VALUATION

dsziNuinvnngy 10.00 un

iGuELlfA L Te” isnanilmuned 2022E 7 10.00 17w B9 2022 PER 19.6x (In&iAe +0.75 SD 3-yr
avg PER) 191l SUN a1n 4 ﬂ@é{wﬁﬂ 1) SUN Wlugrinnsdeaandanananudusiy 1 mm”lmﬂmmqmu hay
mm@mwLm:rma?ﬂiﬂ@mmiwﬂmmﬂumwmiuﬂ@ W, 2) m‘llarmum\mﬂummmsﬂmLﬂaﬂuiﬂLLuu
mmmsﬂumauiwﬂmm“llmm‘luuammﬂamﬁ 3) 34Lmeﬂﬁm@nmﬂmmmL@umummum@umﬂmam WAz
4) valuation Taiums 1 LN'ﬂL‘V]F;I‘LIﬂ‘LI peer mﬁ%uummﬂw 2022E PER14.9x uaz SUN fensnnsiulnludl 2020-
22E § CAGR 30% "N@‘\iﬂ’ﬂ peer 7 24%

Fig 25: Peer comparison

Stook Price Target| Upside| Net profit gwth (%) Div. yield (%) | 2Yr EPS CAGR
0oC
29-Jui21 pricel __(%) ---- 22E

ASIAN 19.40 19.00 -2.1 18.2 16.9 6.8%
RBF HOLD 18.30 22.70 24.0 4.0 111.8 67.8 32.0 8.5 7.0 0.7 1.4 48.4%
SUN BUY 7.50 10.00 33.3 31.4 29.3 19.2 14.9 4.0 3.6 3.2 4.1 30.4%
TKN BUY 7.10 7.40 4.2 -3.0 74.2 41.6 288 3.6 82 1.7 2.9 30.0%
TU BUY 22.10 25.00 13.1 13.9 5.4 15.4 14.6 1.8 1.7 3.2 3.4 9.6%
T™VO HOLD 31.75 34.00 7.1 56.1 -12.7 9.9 1.4 2.5 2.4 8.1 7.0 16.8%
X0 BUY 21.60 26.00 20.4 51.9 13.7 19.0 16.7 7.3 5.9 2.6 3.0 31.4%
APURE* NR 7.80 6.80 -12.8 24.2 14.2 19.0 16.6 3.6 24 219 2.9 19.3%

Sources: KTBST, *SETTRADE

Disclaimer: This report has been prepared by KTBST Securities PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and completeness
of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor price of the
securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This
report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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COMPANY PROFILE
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Fig 25: SUN’s milestone
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Fig 26: Canned corn Fig 27: Pouch corn

Source: Company Source: Company

Disclaimer: This report has been prepared by KTBST Securities PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and completeness
of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor price of the
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Fig 28: Frozen corn Fig 29: Ready to Eat

Source: Company Source: Company

Target customers

ngugnAaes SUN aztiluuuy B2B yaluuazsnaLlszne utidhy

1) Qnﬁﬁq@ﬁ@ﬁﬂﬁﬂmffmmﬁﬂwmﬁmﬁmwﬂﬂé’wmﬂm (Agent, Importer, Distributor) #ndausne’ld 86% 184
sgliannsane@usn

2) gnAngsiadntanaunlug - dadouseli 11% 109718 lAaNN13I 8 AUAN

3) Ngx HoReCa - &ndauaeld 3% gaselEianan

REVENUE STRUCTURE

1l 2020 SUN H31erlda1n canned com ilusalduan Tmﬂuﬁmdqumﬂmm 68% 1033 |Fiana e 789091
15uri Frozen com iR&ndausnel7 12%, Pouch comn mmmmwimw 8%, Ready 0 Eat Hdngauseléd 8%
Lag others (tradmg business, revenue from selling other produots) N 4% 'VNu mﬂwaummm SUN @“’ﬂﬂu
afﬂmﬂwmmm‘l,wm AnsLlszing mum@”m\iLi'aLm”mmumummwﬂmmmmu TNBIINANANTENLAN A
Lummn@nﬂflmulmamglugmmu FOB (Fndaumel§szunns 64-66%) Ay CIF fdndaumelifios 35-
36% L¥iNiu

Fig 30: 2020 Revenue breakdown by segment Fig 31: 2021E Revenue breakdown by segment

0% W Canned com 0% Hl Canned com
‘0 ‘0

W Pouched comn W Pouched comn

[ Frozen com | Frozen comn

Ready to Eat Ready to Eat

Source: Company Source: KTBST

Disclaimer: This report has been prepared by KTBST Securities PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and completeness
of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor price of the
securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This
report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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COST STRUCTURE

Auyuuanzes SUN Ae 41alna (Usznnnd 37% of cost of sales) 584A9KNAB AUYUNIINARDU (33% of cost of
sales), Packaging (Useunnd 30%)

MANUFACTURING FACILITY

SUN #199971 1 19971 2. 4uthees a.desluad Toe oy dull 2020 Arnasnisw@nsand 218,000 Auingay daruau
wiineuag] 1,600 AU AuFungu sweet comn Hlatinsn@nviaunn 15 lavl Tneutiadlu frozen com 2 la1d, canned
corn 2 11l wax pouch corn 8 Tl wanannil €ai mini factory 1 194 iWeKARAUAN Ready to Eat

Fig 32: Canned corn production line Fig 33: Frozen corn production line

Source: Company Source: Company

Fig 34: Pouch corn production line Fig 35: Production facility

L

Source: Company Source: Company

Disclaimer: This report has been prepared by KTBST Securities PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and completeness
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(Bt mn)

Sales

Cost of sales
Gross profit
SG&A

EBITDA
Finance costs
Core profit

Net profit

EPS

Gross margin
EBITDA margin
Net profit margin

FY: Dec (Bt mn)
Cash & deposits
Accounts receivable
Inventories

Other current assets
Total cur. assets
Investments

Fixed assets

Other assets

Total assets
Short-term loans
Accounts payable
Current maturities
Other current liabilities
Total cur. liabilities
Long-term debt
Other LT liabilities
Total LT liabilities
Total liabilities

Registered capital
Paid-up capital
Share premium
Retained earnings
Others

Minority interests
Shares’ equity

FY: Dec (Bt mn)
Net profit
Depreciation

Chg in working capital
Others

CF from operations
Capital expenditure
Others

CF from investing
Free cash flow

Net borrowings
Equity capital raised
Dividends paid
Others

CF from financing
Net change in cash

FY: Dec (Bt mn)
Domestic sales
Overseas sales

Source: Company, KTBST

0.01

13.4%

71%
1.7%

2018
14
126
403
10
553

710

1,267

215
215
666

(24)

(125)

(125)
(132)
10

0
(86)
2
(74)
(206)

2018
317
1,512

2Q20
625
(524)
101
(61)

156
198

605

723
15
1,343
214

215
215

2019
320
1,600

0.09
20.6%
14.6%
11.6%

2020
294
194
104

599

690

1,293

215
215
666
163
@1

1,022

2020
441
2,170

2021E
262
190

1,537

215

666
268
@1

1,234

2021E

©)
107
(152)
0
(54)
(32)

2021E
553
2,698

Quarterly income statement

Balance sheet

1,707

215
666
400
@1

1,367

Cash flow statement

2022E
326

(28)

380
(200)

(200)
180
3

0
(197)
0
(193)
(13)

Key assumptions

2022E
642
3,068

Forward PER band

X
59.5
41.4 +250
232 +15D
__M .

20 r T i T —— T e
1328 Sep-18 M‘r!-zo Sep-20 May21 o0
-313 -25D
-49.5
Income statement
FY: Dec (Bt mn) 2018 2019 2020 2021E 2022E
Sales 1,829 1,920 2,611 3,251 3,710
Cost of sales (1,661) (1,775) (2,188) (2,682) (3,035)
Gross profit 268 145 422 569 675
SG&A (209) (211) (228) (300) (320)
EBITDA 122 5 269 356 448
Depre. & amortization 54 65 67 76 81
Equity income 0 0 0 0 0
Other income 9 6 7 8 9
EBIT 68 -60 201 277 365
Finance costs (3) (6) 2) (1) (1)
Income taxes (0) 10 (19) (28) (37)
Net profit before M| 65 -56 181 249 328
Minority interest 0 0 0 0 0
Core profit 65 -56 181 249 328
Extraordinary items 14 12 5 0 0
Net profit 56 -42 193 254 328
FY: Dec (Bt mn) 2018 2019 2020 2021E 2022E
Growth YoY
Revenue 1.1% 5.0% 36.0% 24.5% 14.1%
EBITDA -29.3% -96.0% 5,424.9% 32.6% 25.7%
Net profit -52.0% n.m. n.m. 31.4% 29.3%
Core profit -32.2% n.m. n.m. 37.6% 31.9%
Profitability ratio
Gross profit margin 14.6% 7.5% 16.2% 17.5% 18.2%
EBITDA margin 6.7% 0.3% 10.3% 11.0% 12.1%
Core profit margin 3.5% -2.9% 6.9% 7.6% 8.8%
Net profit margin 3.1% -2.2% 7.4% 7.8% 8.8%
ROA 4.5% -3.1% 14.9% 16.7% 19.3%
ROE 6.2% -4.9% 18.9% 20.8% 24.1%
Stability
D/E (x) 0.39 0.58 0.27 0.25 0.25
Net D/E (x) 0.1 0.01 Cash Cash Cash
Interest coverage ratio 21.06 n.m. 113.57 515.67 597.65
Current ratio (x) 1.71 1.35 2.49 2.59 245
Quick ratio (x) 0.43 0.89 2.03 1.63 1.49
Per share (Bt)

Reported EPS 0.09 (0.06) 0.30 0.39 0.51
Core EPS 0.10 (0.09) 0.28 0.39 0.51
Book value 1.41 1.32 1.58 1.91 2.1
Dividend 0.05 0.05 0.05 0.24 0.30
Valuation (x)

PER 86.3 n.m. 252 19.2 14.9
Core PER 75.5 n.m. 27.0 19.6 14.9
P/BV 5.4 5.7 4.8 4.0 3.6
EV/EBITDA 40.8 1,002.9 17.2 13.1 10.4
Dividend yield 0.7% 0.7% 0.7% 3.2% 4.1%

Disclaimer: This report has been prepared by KTBST Securities PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and completeness
of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor price of the
securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This
report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Corporate governance report of Thai listed companies 2020

CG rating by the Thai Institute of Directors Association (Thai I0D)

Score Symbol Description AMNUNE

90-100 AAAAA Excellent Aad
80-89 AAAA Very Good Annn
70-79 AdAA Good A
60-69 AA Satisfactory Awald
50-59 - Pass AR}
<50 No logo given n.a. n.a.
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10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to the
public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance of
listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or
the information used.

KTBST'’s stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and
attractive valuations.
HOLD The stock’s total return is expected to be between 0% - 10% over the next 6-12 months. The stock has good
fundamentals, but may lack of near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes
dividend yields.

Disclaimer: This report has been prepared by KTBST Securities PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and completeness
of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor price of the
securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This
report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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| ESG rating (ESG: Environmental, Social, and Governance) |

KTBST #in194m5i1 ESG Rating (ESG: Environment, Social, Governance) tWatiquandiudsminisniafuguaianisuaziinau
Fulagau m@ﬁama@mmwﬁmmmulm {pemne KTBST I'vimwlzﬂ@nuﬂwmwuiuumwumiwmmwmﬂu mimmmmmm’“lu
s liRzuLL ESG mmwwnm Cover ag dmiunaninnailunistssiliuazuiu ESG 289 KTBST 7n1sWansninann 3 fnu e

g ﬂ"li'Qﬂﬂ'liﬂ'luﬂsitl’Jﬂ’ﬁ’ﬂN (Environment) nunane ﬂ’WiV]UTHV]JJuIEIU’]EJLL@”ﬂi”uﬂuﬂ’]i‘ﬂ’]ﬂ’\ulu@dﬁﬂi‘L‘W'ﬂ@ﬂﬂ’]i‘ﬂ\iLL’)ﬂ'&’ﬂN
’t’]?_I’N‘ﬂﬁ]L’QuLL@“’I‘]]VITWEJ’mT’ﬂF;I’NJJﬂi‘“’N‘Vlﬁ.ﬂ’]W TQNHQNHW?WuWNﬂWWLL’Jﬂ@’ﬂﬂJVINﬁi‘i‘N‘]]’]ﬁﬂ1ﬂiﬂﬂﬂﬂ§‘°"ﬂ‘u@’mﬂ’ﬁﬂ’1Luu‘ﬁi‘ﬂ’ﬂ ‘]NLi"]
°l°nLnnmmui’mim‘nmumﬂmmiwwuuj N@ﬂ@qui‘ﬂﬂiﬂﬂﬂdmﬂﬂitﬁﬂﬂmﬂﬂdLL’Jﬂ@’ﬂNL‘Vl’ﬁMi‘

] ﬂ’]i'Qﬂﬂ’]‘a‘ﬂ’]uﬂQﬂN (Social) ﬂWi"ﬂuTEV]SJHIEIUWEIHWTU?MW?WTWﬂqﬂiuﬂﬂﬂﬂﬂ’mL‘]Juﬁi‘fmLL’A"’LWWW]EIN Anrdadinuasimun
Wuﬂﬁ’]u‘ﬂﬂ%‘ib’l’r}LuﬂQLLﬂ”NﬂmﬂWW mummuumuumm‘lwmaﬂgummm‘muﬂmqmmwz«m LA Lﬂﬂ‘lﬁﬂﬂmimmuwmwwumm
mmmmlw,muim@mwwu mmﬂmmmmm”uuumn Bloomberg Iﬂﬂﬂﬁiﬂ’]i"l@i’]ﬂ\i’]uﬂqﬂj V]VLNTNLIW]TNH °II’1"J’A’]TI7IN°’| WLﬂ?_I’H.I’rN
ALLLTE WazAANTsun1e NGO

[ us9Eniuna (Governance) ﬂ’]‘J“‘V]‘LIi‘E‘VINﬂ’]?ﬂ’mUﬁLL@ﬂ@ﬂ'ﬁ“V]ﬂ Antuuatellsala 8 llLLH’JVI’NH’]‘E‘LI‘IH’\S@'J’]NL’&EN‘VI?J@L’;&‘LL
mamummu@”ﬂmsﬂw mﬂﬂﬂ'ﬂuﬂLLﬂNN'AQuiﬂmﬂ “’NT’JNENﬂ’]i‘"ﬂﬂﬂﬁﬂlﬂLLﬂﬂ’]ﬂiﬁ’ﬂﬂ’]\ﬁﬂi\ﬂﬂ ”ﬂ\iLi"]lﬁLﬂM"V\W’ﬂ’]‘im’W’]ﬂ CG
rating mammﬂummemuuﬂﬁummmwiwﬂ (I0D)
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2. Very Good fazunuson agluseai 4
3. Good lHAzunusn atfluszey 3

4. Satisfactory lémzuuusn afluszau 2
5. Pass lfazuungon agluszau 1

'
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AmduizEnnideyaliiaewalunstsziivagli rating i n.a.

ESG rating (ESG: Environmental, Social, and Governance)

KTBST believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

] Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. KTBST analyzes revenue, which exposes to environment risks and opportunities.

[1 Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well- being, as well as community involvement. KTBST’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

[1 Governance. Corporate government factors include company’s transparency, decision- making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. KTBST conduct this analysis based on
I0OD’s scores.

KTBST’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

S

Pass scores at 1

KTBST provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by KTBST Securities PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and completeness
of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor price of the
securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This
report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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