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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) 1,599.6
Corporate Gov.Rating 4
6M avg. daily turnover (THBmn) 11.16
Outstanding shares (mn) 430.0
Free float (%) 27.1%
Maijor shareholders (%)
MRS. Jiraporn Kittikhunchai 69.8
Mr. ONGART KITTIKHUNCHAI 2.3
Mr. Wiboon Trakulpoonsap 1.0
Financial outlook (THBmn)
Revenue 1,829 1,920 2,600 2,997
EBITDA 114 19 224 263
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 0.20 0.26
Core P/E (x) 28.4 -38.2 8.1 7.0
P/BV(x) 1.8 1.9 17 15
Div Yield (%) 2.7 0.0 5.4 7.1
Net gearing (%) 10.6 Net Cash Netcash 5.9
ROE (%) 6.2 -4.9 20.6 21.1

Source: Company, Yuanta Research
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Figure 1: Company’s structure
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Figure 2: Canned Products
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Figure 3: Retort Pouch Whole Kernel Sweet Corn

Source: Company

2) d1qw mﬁq’]uusiﬂqmmumﬁmﬂW%"’au%’uﬂﬁ‘sW]uLLuuﬁﬂ ( Retort pouch corn on the cop)
ﬁ“mLﬁﬂniﬂqiwmquuﬂn”LMMﬁquﬁuﬁ@‘lumamzmmﬂﬁmwﬂﬁﬂ Steamed Vacuum Packed
Uay mumimLm@ﬂmmummummmwmm v liu 12 weuluguugiung Tne
smmnmmuﬂuumiwmumﬂiﬂmmqﬂiumﬂ Uas umaqm@wmﬂmﬂluﬂavmﬁmmm
Modern Trade LINGULYN

Figure 4: Retort Pouch Corn on the Cop
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Figure 5: Frozen Sweet Corn Kernel

g 7 B

=T i

'D'“"
L

Source: Company

Mmﬂﬁiﬂw 4 mmmmwmmuﬂiwmu (Ready to Eat) melsfuususifud1aessim ke amhelu
mummnsn@luﬂimﬂ Tﬂﬂmwmuuwmwmumum Lwammu@auﬂﬁwmﬂumﬂmmnmmmLzmn

Ny feshadudldun mﬂwwmuﬂuuﬂ uumﬁumﬂmm fhaneided, ﬂjﬁq‘llwmﬁqmum LLm@u’]
Tmﬂmumwmmuﬂa‘mmmma‘amummmmmu 2-5 aerniadealdumszann 7 5 ﬂmﬂ@fquuua‘w
mﬂmwdwm@ﬂ’muﬁuﬁ’ﬂmﬂmﬁaﬁi@Lﬁmmu Torpsw, 1un sy

Figure 6: Ready to Eat

Source: Company

Page 4 of 16



4% vionta

YAY Scecurilies

We Crecte Fortune

ar

nausele

LN@@’]LLuﬂ‘éﬁ/ﬁﬁqui"]ﬂiﬂIF]’]EJVL!"JEIﬁﬁ‘ﬂ’ﬂ,u IM63 ?JWQI‘W@]‘MQ’]L!‘LIi‘i"ﬂﬂi“’ﬂﬂ\iﬂﬁﬁﬂ'}ui’]ﬂimﬂd’m'ﬂﬂﬂ‘VI 69%
ﬁl'ﬂﬂ@ﬂi"miﬂi"ﬁ\l LWN’IJWQ’]H‘]J 2562 ‘VIN'K@‘&'JL!S’]F.IiﬂﬂEIVI 67% TladananunannAuAaInisluselssina
LWN'&\?“H‘H mﬂmmmmﬂﬂmﬂwmwmmmm ?JqQIWﬂﬁQ’]uU?T@ﬂQﬁﬂJZUWﬂ’]ﬂ uay AuAnwFaniudszniu

'
A o

wmmmumﬂim@w 13%, 10% uae 8% FNANAL

mmvwmﬂmLLuﬂmmumimmmummmﬂuﬁ 2562 Lmuﬂuﬂ@mmmﬂluﬂivmﬂmdfm 13.1% WAz
ﬂ@mmmﬂiﬂmqﬂiwmﬂﬁmmu 86.9% Tmﬁlua“mmummmmmmnuummmLLm”lmLﬂuﬂummfmﬂ 67%,
#1191l 12%, a13Fn1 3% Lmqu 1% mﬂmwﬁmnimm mﬂu NUa wazliudu Uii&fﬂiﬂ[ﬂﬂﬂﬁi”ﬂ’]’]‘ﬂ'ﬂd
ﬁmmuiwimmﬂuﬂmwmﬂu 20% Immmmumnmmrmﬂqmumwmmnﬂixmmﬂumn

Figure 7.Revenue Breakdown by products
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Figure 8. 2019 Revenue Breakdown by Geography
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Figure 9:SUN’s Export Proportion Compared to Thailand
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Figure 10:Agriculture Drone
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Figure 11:Ricult (Agricultural Application)
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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 14 243 246 205 287 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 553 605 677 732 867 Operating profit 59 -432 -30 -9 57
LT investments 7 6 6 6 6 Interest income - 0.6 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 1,461 1,677 1,858 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 42 198 297 292
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;;r%faltr:rt]ttnbutable 56 -42 198 227 292
Total liabilities 359 492 496 600 634 EBITDA 114 19 224 263 339
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 52 -8 104 218 364 Source: Company, Yuanta Research
Others 24 21 21 -21 -21
Shareholders' equity 909 851 964 1,078 1,224
Total Equity 909 851 964 1,078 1,224 Key Ratios
Source: Company, Yuanta Research
Growth (% YoY)
Sales 11.1 5.0 355 15.3 10.1
Op profit -59.7 -176.2 -588.6 17.4 29.0
Cash Flow EBITDA -41.6 -83.2  1,073.0 17.4 29.0
Y“E?LB“:T]E)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 8.6 8.8 10.3
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 31 136 135 157
Change in other 169 -109 1 -33 -19 ROE 6.2 4.9 20.6 211 23.9
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 27.7 247 24.9 23.4
Other adjustments -89 27 93 152 172 Netdebt/equity (%) 10.6 -0.9 -0.8 5.9 -0.0
Int. coverage (X) 18.6 -8.0 38.4 41.5 50.7
Financing cash flow e % B 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 2 -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 Lo L o
Quick ratio (X) 05 0.9 1.0 0.8 0.9
Net debt (THB mn) 96.7 netcash  netcash 63.2  netcash
BVPS (THB) 21 2.0 22 25 2.8
Valuation Metrics (x)
PIE 28.4 -38.2 8.1 7.0 55
P/FCF -60.1 11.0 16.7 20.4 6.8
P/B 1.8 1.9 1.7 15 1.3
P/EBITDA 14.1 83.8 71 6.1 47
P/S 0.9 0.8 0.6 0.5 0.5

Thailand

Source: Company, Yuanta Research
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AAV BAY CNT EASTW HARN KKP MCOT PCSGH i PSL SABINA | SENA TCAP TOA U
ADVANC | BCP coL ECF HMPRO | KSL MFEC PDJ PTG SAMART : SIS THAI TOP UAC
AIRA BCPG COMAN | EGCO IcC KTB MINT PG PTT SAMTEL : SITHAI THANA | TRC w

AKP BOL CPALL GBX ICHI KTC MONO PHOL PTTEP | SAT SNC THANI TRU Vel
AKR BRR CPF GC i KTIS MTC PIW PTTGC | SC SORKON | THCOM : TRUE VIH
AMA BTS CPI GCAP ILINK LH NCH PLANB | PYLON | SCB SPALI THIP TSC WACOAL
AMATA | BTW CPN GEL INTUCH | LHFG NCL PLANET ' Q-CON | SCC SPI THREL i TSR WAVE
AMATAV | BWG css GFPT IRPC LI NKI PORT QH scce SPRC TIP TSTH WHA
ANAN CFRESH | DELTA GGC VL LPN NS PPS QTc SCN SSSC TISCO TTA WHAUP
AOT CHEWA : DEMCO : GOLD JKN MAKRO | NVD PRO RATCH i sDC STA TK TTCL WICE
AP CHO DRT GPSC JsP MALEE | NYT PREB ROBINS | SEAFCO | STEC TKT TTW WINNER
ARROW | CK DTAC GRAMMY | K MBK OISHI PRG RS SEAOIL : sVI T™B U

BAFS CKP DTC GUNKUL : KBANK MBKET : OTO PRM S SE-ED SYNTEC = TMILL TVD

BANPU | CM EA HANA KCE MC PAP PSH S&J SELIC TASCO | TNDT VO
AALA

2s ASIMAR  BLA DCC FVC J LOXLEY | NINE PRINC SFP SSC TEAM TNR uP
ABM ASK BPP DCON GENCO | JAS LRH NOBLE i PSTC SIAM SSF TEAMG | TOG UPF
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AH AUCT CENTEL : ECL GLOW JMT MAJOR i OCC RICHY SKR suc THRE TPCORP i VNT
AHC AYUD CGH EE GULF JWD MBAX 0GC RML SKY SUN TIPCO TPOLY WIIK
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AQUA BGC com7 FORTH IRC L&E MSC PLAT SAWAD | SPC TAE ™I TWPC
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ASAP BIZ CRD FPT ) LANNA ' NEP PPP SCl SPVI TBSP TNITY UEC
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AAA
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AEC BCH BSM CMO EMC GTB KCM MDX NPK POST SGF SUPER | TPIPP WORK
AEONTS | BEAUTY | BINC CMR EPCO GYT KKC METS NUSA PPM SGP SVOA TPLAS WP
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ALUCON | BH CCP CPT FE HUMAN © KYE MJD PAF PTL SLP THE TTl ZIGA
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d
Usgmaamsuaiinsin CAC

28 ABICO AF Al AIRA ALT AMA AMARIN AMATA ANAN B BM BPP BUI CHG
CHO CHOTI CHOW Cl CMC CcOoL DDD DELTA EFORL EPCO ESTAR ETE FPI FTE ICHI
INOX IRC ITEL JAS JSP JTS KWG LDC LIT META MFEC MPG NEP NOK NWR
ORI PRM PSL ROJNA RwWI SAAM SAPPE SCI SEAOIL SHANG SKR SPALI STANLY SYNEX TAE
TAKUNI T™C TOPP TPP TRITN TVO uv uwc WHAUP X0 YUASA ZEN

1a5umssuses CAC

ADVANC AIE AKP AMANAH AP APCS AQUA ARROW ASK ASP AYUD BAFS BANPU BAY BBL
BCH BCP BCPG BGRIM BJCHI BKI BLA BROOK BRR BSBM BTS BWG CEN CENTEL CFRESH
CGH CHEWA CIG CIMBT CM CNS COM7 CPALL CPF CPI CPN CSC DCC DEMCO DIMET
DRT DTAC DTC EASTW ECL EGCO FE FNS FSS GBX GC GCAP GEL GFPT GGC
GJS GOLD GPSC GSTEEL GUNKUL HANA HARN HMPRO HTC ICC IFS INET INSURE INTUCH IRPC
VL K KASET KBANK KBS KCAR KCE KGI KKP KSL KTB KTC KWC L&E LANNA
LHK LPN LRH M MAKRO MALEE MBAX MBK MBKET MC MCOT MFC MINT MONO MOONG
MSC MTI NBC NINE NKI NMG NNCL NSI occ OCEAN OGC PAP PATO PB PCSGH
PDG PDI PDJ PE PG PHOL PL PLANB PLANET PLAT PM PPP PPS PREB PRG
PRINC PSH PSTC PT PTG PTT PTTEP PTTGC PYLON Q-CON QH QLT QTC RATCH RML
ROBINS S&J SABINA SAT SC SCB SCC SCCC SCG SCN SE-ED SELIC SENA SGP SIRI

SIS SITHAI SMIT SMK SMPC SNC SNP SORKON SPACK SPC SPI SPRC SRICHA SSF SSi
SSSC SST STA SUSCO SVI SYNTEC TASCO TCAP TFG TFI TFMAMA THANI THCOM THIP THRE
THREL TIP TIPCO TISCO TKT T™MB TMD TMILL T™T TNITY TNL TNP TNR TOG TOP
TPA TPCORP TRU TRUE TSC TSTH TTCL TU TVD TVI TWPC U UBIS UEC UKEM
UOBKH VGI VIH VNT WACOAL WHA WICE WIIK

/A

TUP A A5 AAV ABM ACAP ACC ACE ACG ADB AEC AEONTS AFC AGE AH
AHC AIT AJ AJA AKR ALL ALLA ALUCON AMATAV AMC AOT APCO APEX APP APURE
AQ ARIN ARIP AS ASAP ASEFA ASIA ASIAN ASIMAR ASN ATP30 AU AUCT AWC B52
BA BAT-3K BC BCT BDMS BEAUTY BEC BEM BFIT BGC BGT BH BIG BIZ BJC
BKD BLAND BLISS BOL BR BROCK BSM BTNC BTW CAZ CBG CCET CCP CGD CHARAN
CHAYO CHUO CITY CK CKP CMAN CMO CMR CNT COLOR COMAN COTTO CPH CPL CPR
CPT CPW CRANE CRD CSP CSR CSS CTW CWT D DCON DCORP DOD DOHOME DTCI
EA EASON ECF EE EIC EKH EMC EPG ERW ESSO EVER F&D FANCY FLOYD FMT
FN FORTH FPT FSMART FvVC GENCO GIFT GL GLAND GLOBAL GLOCON GPI GRAMMY GRAND GREEN
GSC GTB GULF GYT HFT HPT HTECH HUMAN HYDRO ICN IFEC IHL 1l ILINK ILM
INGRS INSET IP IRCP IT ITD J JCK JCKH JCT JKN JMART JMT JUBILE JUTHA
JWD KAMART KC KCM KDH KIAT KKC KOOL KTECH KTIS KUMWEL KWM KYE LALIN LEE
LH LHFG LOXLEY LPH LST MACO MAJOR MANRIN MATCH MATI MAX M-CHAI MCS MDX MEGA
METCO MGT MIDA MILL MITSIB MJD MK ML MM MODERN MORE MPIC MTC MVP NC
NCH NCL NDR NER NETBAY NEW NEWS NEX NFC NOBLE NPK NTV NUSA NVD NYT
OHTL QOISHI OsP oTO PACE PAE PAF PERM PF PICO PIMO PJW PK PLE PMTA
POLAR POMPUI PORT POST PPM PPPM PR9 PRAKIT PRECHA PRIME PRIN PRO PROUD PTL RAM
RBF RCI RCL RICH RICHY RJH ROCK ROH RP RPC RPH RS RSP S S11
SAFARI SALEE SAM SAMART SAMCO SAMTEL SANKO SAUCE SAWAD SAWANG SCP SDC SE SEAFCO SEG
SF SFP SGF SHR SIAM SIMAT SINGER SISB SKE SKN SKY SLP SMART SMT SOLAR
SONIC SPA SPCG SPG SPORT SPVI SQ SR SSC SSP STAR STARK STC STEC STHAI
STI STPI SucC SUN SUPER SUTHA SVH SVOA SWC SYMC T TACC TAPAC TBSP TC
TCC TCCC TCJ TCMC TCOAT TEAM TEAMG TGPRO TH THAI THANA THE THG THL THMUI
TIGER TITLE TIW TK TKN TKS ™ T™I TMW TNDT TNH TNPC TOA TPAC TPBI
TPCH TPIPL TPIPP TPLAS TPOLY TPS TQMm TR TRC TRT TRUBB TSE TSF TSI TSR
TSTE TTA TTI TTT TTW TVT TWP Wz TYCN UAC UMlI umMs UNIQ UpP UPA
UPF UPOIC UREKA uT UuTpP UVAN VARO VCOM VI VIBHA VL VNG VPO VRANDA WAVE
WG WIN WINNER WORK WORLD WP WPH WR YCI ZIGA ZMICO

Miues_Foyarsiniudhinlasaimsmninfiavenimensu Inglunisaedmeia (Thai CAC) vesamnaududsuaaniunssunsuisnlne i 2 nqu fe
-Télszmaaausualidhsn CAC
-1&5umsuses CAC
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