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Company profile: The company produces and distributes processed sweet corn and various processed agricultural products

under its brand "KC" and customers' brand. The company also engages in sourcing and trading food and agricultural products.
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Bloombera code SUN.TB
Market cap (THBmn) 2,003.8
Corporate Gov.Rating 4
6M avg. daily turnover (THBmn) 15.98
Outstanding shares (mn) 430.0
Free float (%) 27.1%
Maior shareholders (%)
MRS. Jiraporn Kittikhunchai 69.77
Mr. ONGART KITTIKHUNCHAI 2.33
Mr. Wiboon Trakulpoonsap 0.95
Financial outlook (THBmn)
Revenue 1,829 1,920 2,600 2,997
EBITDA 114 19 289 334
Core Profit 55 -62 198 227
Net Profit 56 -42 198 227
Core EPS 0.13 -0.14 0.46 0.53
Core EPS Growth (%) -52.0 n.a. n.a. 14.4
DPS 0.10 0.00 0.23 0.26
Core P/E (x) 35.5 -47.8 10.1 8.8
P/BV(X) 22 2.4 2.1 1.9
Div Yield (%) 2.1 0.0 5.0 5.7
Net gearing (%) 10.6 Net Cash Netcash 7.2
ROE (%) 6.2 -4.9 20.9 21.3

Source: Company, Yuanta Research
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Figure 1: 4Q20 earnings preview

(Unit : THB mn) 4Q20F 3Q20 %QoQ 4019 %YoY
Core revenue 630 740 -14.9% 532 18.4%
Cost of goods sold 512 587 -12.7% 491 4.4%
Gross profit 118 153 -23.1% 41 185.2%
SG&A 63 63 0.7% 53 19.8%
EBIT 54 90 -39.6% (11) n.a.
Depre & amortization 15 15 3.0% 65 -76.8%
EBITDA 69 105 -33.6% 53 30.0%
Other incomes (expenses) - 2 n.a. 2 n.a.
Profit sharing from subsidiaries - - n.a. - n.a.
Financial cost 5 0 1252.6% 2 149.0%
Pre-tax profit 50 92 -45.7% (12) n.a.
Taxes 8 6 38.0% 2) n.a.
Minorities - - n.a. - n.a.
Norm profit 42 88 -52.4% (@) n.a.
Extraordinary items - 2) n.a. 2) n.a.
Net profit 42 86 -51.2% 9) n.a.
Margins (%) Dif QoQ Dif YoY
Gross profit margin 18.7 20.6 -1.99 7.7 10.91
Operating margin 8.6 12.2 -3.53 2.2 10.79
EBITDA margin 11.0 141 -3.12 10.0 0.99
Norm profit margin 6.7 11.9 -5.26 -1.4 8.07

Source: Yuanta Research

Thailand Page 2 of 7



ALY

vAY SGCUI'I;IGS

We Create Fortune

Balance Sheet

Year as of Dec

Profit and Loss

Year to Dec

(THB mn) 2018A 2019A 2020F 2021F 2022F (THB mn) 2018A 2019A 2020F 2021F 2022F
Cash & ST investment 14 243 233 191 273 Sales 1,829 1,920 2,600 2,997 3,300
Inventories 403 198 243 298 317 Cost of goods sold 1,561 1,775 2,145 2,468 2,657
Accounts receivable 126 156 177 218 252 Gross profit 268 145 456 530 643
Others 10 7 12 12 12 Operating expenses 209 577 486 539 586
Current assets 553 605 664 719 854  Operating profit 59 -432 -30 -9 57
LT investments 7 6 6 6 6 Interest income o 0 0 0
Net fixed assets 566 703 718 773 934 Interest expense -3 -6 -6 -6 -7
Others 6 5 15 5 5 Net interest -3 -5 -6 -6 -7
Other assets 136 25 45 161 46 Net Invst.Inc/(loss) 8 14 0 0 0
Total assets 1,267 1,343 1,448 1,664 1,845 Net oth non-op.Inc/(loss) 9 6 o o 0
Accounts payable 222 208 233 306 322 Net extraordinaries 0 0 o 0
ST borrowings 94 214 214 247 266 Pretax income 57 52 218 257 332
Others ’ 25 L 1 ! Income taxes 0 10 20 30 -40
Current liabilities 324 447 448 553 588 Net profit 56 42 198 227 292
Long-term debts 10 15 17 15 15 Minority interest 0 0 0 0 0
Others 25 31 31 31 31 . )
Long-term liabilities 35 46 48 47 46 {\:)e:h;:er(;faltr:rt]ttrlbutable 56 -42 198 227 292
Total liabilities 359 492 496 600 634 EBITDA 114 19 289 334 211
Paid-in capital 215 215 215 215 215 EPS (THB) 0413 0.10 0.46 053 0.68
Capital surplus 666 666 666 666 666
Retained earnings 5 8 o1 204 351 Source: Company, Yuanta Research
Others 24 21 21 -21 -21
Shareholders' equity 909 851 951 1,064 1,211
Total Equity 909 851 951 1,064 1,211 Key Ratios
Source: Company, Yuanta Research
Growth (% YoY)
Sales 11.1 5.0 355 15.3 101
Op profit -59.7 -176.2 -588.6 17.4 29.0
Cash Flow EBITDA -41.6 832 14147 15.6 23.0
Y“E‘T‘LBt?nE)ec 2018A | 2019A | 2020F | 2021F | 2022F Net profit 52.0 na. na. 14.4 28.8
Net profit 56 42 198 297 292 EPS -52.0 n.a. n.a. 14.4 28.8
Depr & amortization 54 65 65 71 72 Profitability (%)
Change in working -110 174 -45 24 37 Gross margin 14.6 7.5 175 17.7 195
Others 0 8 7 36 25 Operating margin 3.3 2.4 8.6 8.8 103
Operating cash flow 0 205 212 310 353 EBITDA margin 6.2 1.0 111 111 125
Capex -193 61 -116 -232 -118  Net profit margin 31 22 7.6 7.6 8.9
Change in LT inv. -2 111 -1 33 19 ROA 45 31 137 136 15.9
Change in other 169 -109 1 -33 -19 ROE 6.2 4.9 20.9 21.3 24.2
Investment cash flow -27 -59 -116 -232 -118
Change in share 0 0 0 0 0 Stability
Net change in debt 1 111 1 a3 19 Gross debt/equity (%) 12.2 27.7 25.0 25.2 23.6
Other adjustments -89 27 106 152 172 Netdebt/equity (%) 10.6 -0.9 05 7.2 1.0
Int. coverage (X) 18.6 -8.0 38.4 41.5 50.7
Financing cash flow e % o B ez Int. & ST debt cover (X) 0.6 -0.2 1.0 1.0 1.2
Impact from changes in FX 0 0 0 0 0 Cash flow int. cover (X) 0.1 35.7 36.3 49.0 52.8
Net cash flow -105 229 -11 -41 82 i
Free cash flow -27 146 9% 78 235 g'?s‘;]eftl’?\zv)/(l;t. : 00 09 Lo L2 L3
Source.: Company, Yuanta Research Current r_atlo *) L L L L o
Quick ratio (X) 05 0.9 0.9 0.8 0.9
Net debt (THB mn) 96.7 netcash  netcash 76.4  netcash
BVPS (THB) 21 2.0 22 25 2.8
Valuation Metrics (x)
P/E 355 -47.8 10.1 8.8 6.9
P/FCF -75.3 13.7 20.9 25.6 8.5
P/B 2.2 2.4 21 1.9 1.7
P/EBITDA 17.6 105.0 6.9 6.0 4.9
P/S 1.1 1.0 0.8 0.7 0.6

Thailand

Source: Company, Yuanta Research
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ADVANC BCP COL ECF ICC KTB MINT PG PTT SAT SNC THANI TRU VGl
AIRA BCPG COMAN EGCO ICHI KTC MONO PHOL PTTEP SC SORKON THCOM TRUE VIH
AKP BOL CPALL GBX 11 KTIS MTC PJW PTTGC SCB SPALI THIP TSC WACOAL
AKR BRR CPF GC ILINK LH NCH PLANB PYLON SCC SPI THREL TSR WAVE
AMA BTS CPI GCAP INTUCH LHFG NCL PLANET Q-CON SCCC SPRC TIP TSTH WHA
AMATA BTW CPN GEL IRPC LIT NKI PORT QH SCN SSSC TISCO TTA WHAUP
AMATAV BWG CSS GFPT IVL LPN NSI PPS QTC SDC STA TK TTCL WICE
ANAN CFRESH DELTA GGC JKN MAKRO NVD PR9 RATCH SEAFCO STEC TKT TTW WINNER
AOT CHEWA DEMCO GPSC JSP MALEE NYT PREB RS SEAOIL SVI TMB TU
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ARROW CK DTAC GUNKUL KBANK MBKET OTO PRM S&J SELIC TASCO TNDT TVO
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AH AUCT CENTEL EE HPT KCAR METCO OSP RWI SMK SUTHA TIW TRT YUASA
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