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Figure 1: Global Market for Sugar and Sweeteners (2022)

High intensity sweeteners (HIS)** Meat & meat products
2.6% 1.2%

Soups, sources, &
Starch sweeteners & P

sugar alcohols* dressing 5.3% Others
19.4% 21.9%
Dairy & desserts
13.1%
Beverages
Sucrose Bakery & 31.5%
(common sugar) r
78.0% confectionery

27.0%

Note : * Includes dextrose, high fructose corn syrup (HFCS), maltodextrin, sorbitol, xylitol,
and other starch sweeteners and sugar alcohols
** Includes sucralose, aspartame, saccharine, neotame, stevia, cyclamate,
acesulfame potassium, and other high intensity sweeteners
Source: Mordor Intelligence, EMIS, Krungsri Research
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Figure 2: Global Sugar Production and Consumption
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Source: U.S. Department of Agriculture (USDA), Krungsri Research
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Figure 3: Global Sugar Production, 2021/22

EU
Colombia Others (9.1%) Russia

(1.3%) - (13.7%) (3.3%) US.A
[1.6%] [15.7%] - (2.6%)
& |

[17.2%]
Guatemala
(1.4%) -
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(2.3%)
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Mexico i Sugar [18.1%]
(36%)
180.7
[4.6%)
. mn. Tonnes
Pakistan
(4.2%) -
[5.3%]
China
[6.1%]
Note : (...) refers to % share of total sugar production.

[...] refers to % share by type of sugar production.
Source: USDA, Krungsri Research
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Figure 4: Global Sugar Exporters (2022)

Saudi Arabia

Guatemala
2.6% ..

All Products ;
Mexico ...

2.7%
Australi
4.8%
Thailand
10.8%
Guatemala
(1.5%) =
[3.8%] i
Others
EU (12.9%)
(1.9%) -~ [33.4%]
[4.8%) Brazil
......... (32.0%)
[52.3%]
Thailand
(4.9%)
[12.7%]
By Product
Brazil
(8.0%) -
[20.7%]
India (;“gf}:)
(9.5%) - .
[24.6%] _ (14.5%]
Others ; Thailand
(77%) - (5.9%)
[12.5%] [06%]
Mexico Australia :
(2.2%) (4.6%)
[3.5%] [7.6%]

Note : (...) refers to % share of total sugar exports.
[...] refers to % share by type of sugar export.
* Refined sugar is in the form of raw sugar.
Source: USDA , Krungsri Research
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Figure 5: Global Sugar Importers, by Region
Global Imports CAGR 2012-2022 = 1.5%

Tonnes, m —=——— Asia Africa Europe
35 eeeccccs America Southeast Asia
30 CAGR = 1.8%
25
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Source: USDA and compiled by Krungsri Research

Figure 6: World Sugar Importers, 2022

By Region & Country
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Source: USDA, Krungsri Research
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Figure 7: Thai Sugarcane Production
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Source: Office of Agricultural Economics (OAE)

Figure 8: Thailand Sugarcane Production and Sugar Factory, 2022

5 Provinces with the Greatest Sugarcane Production

Province :ff;.:?igi No. of SE,lgar
ftaries) Factories
1. Udon Thani 6,909,939 4
2. Khon Kaen 6,130,803 2
3. Nakhon Ratchasima 5,798,743 3
4. Kamphaeng Phet 5,484,980 3
5. Kanchanaburi 5,387,640 8
6 Provinces with the Highest Number of Sugar Factories
Sugarcane
Province Production No. of Sugar Factory
(tonnes)
1. Kanchanaburi 5,387,640 8
2. Nakhon Ratchasima 5,798,743 4
3. Udon Thani 6,909,939 3
4. Kamphaeng Phet 5,484,980 3
5. Suphan Buri 4,419,554 3
6. Chaiyaphum 5,056,093 3

Source: Sugarzone, OCSB, Krungsri Research
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Table 1: Thai Sugar Millers

Sugarcane Pressed

Thai Sugar Mills 1l;/(|)|tlfs| (Million Tonnes)
2021/2022

Mitr Phol Group 7 19.32
Thai Roong Ruang Group (TRR) 10 14.18
Korach Group (KI) 2 6.62
Tamaka Group (KSL) 5 6.56
Thai Ekalak Group (KTIS) 3 6.18
Chonburi Group (Cristalla) 3 4.22
Khonburi Group 2 3.68
Thai Kanchanaburi Group (TSM) 2 3.53
Wang Kanai Group 4 3.31
Eastern Sugar & Cane Group (ES) 2 3.27
Banpong Group 2 2.78
Mitr Kasetr Group (MK) 2 2.19
Rajburi Group 2 1.66
Rayong Group 2 1.56
Independent Mills* 9 13.01

Total 57 92.07

Source: Office of The Cane and Sugar Board (OCSB), Krungsri Research

Note :  *Includes Kaset Phol Sugar, Saharuang, E - Saan Sugar Industry, Burirum Sugar,
Kam Pang Petch Sugar, Erawan Sugar, Rerm Udom Sugar Factory, Prachuap Sugar
Industry, and Pranburi Sugar Industry
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Box 1: Thai Sugar Supply Chain (Figures for 2022 and 2021/22 Growing Season)

Most growers are
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Figure 9: Global Sugar Production and Consumption
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Figure 10: Global Sugar Price and Inventories
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Figure 11: Sugarcane Pressing and Sugar Production in Thailand
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Figure 12: Oceanic Nifio Indices and Annual Rainfall in Thailand
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Figure 13: Consumer Demand for Sugar in Thailand
(Direct Consumption)
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Figure 14: Demand for Sugar from End-user Industries in Thailand
(Indirect Consumption)
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Figure 15: Thai Sugar Export Prices
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Figure 16: Thai Sugar & Molasses Exports

(By Market)
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Figure 17: Thai Sugar & Molasses Exports
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Figure 18: Global Sugar Flows

Tonnes, m Sugar deficit/surplus @=Q== Raw sugar price (RHS) % YoY
30 60
20

10

-10

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024F 2025F 2026F

Note: Sugar deficit/surplus = Production - domestic consumption
Source: OCSB, OAE, Krungsri Research

J9UNSVAS

18



anaunssnimaradinadivualdinssiasiumunaziasegiaradinauazlssinagAinaasWusa nefineasidon

&
ANU

Banudandhiulunanianisil 2567 Aadiazag 82.2 Audu anas -12.5% Taaldaaninaaléen 8.8 audu
(nil 19) uzegaann (1) anmenmiiauannuansznuresieaiilyribiuanan@evneienanansels (Yield) anaa (2) Auf
ﬂ@ﬂ@”@mmmmnmtﬂﬂ:m:rmqmuﬁu”l,ﬂﬂQﬂﬂuﬁﬁﬂwﬁﬁwuﬁi@quﬁﬂLL@’N 1A7 wasfufends (3) Auvuzgn
ImmL@wwzmmﬂmmzwﬁwmﬁmmdwzﬂ"amaﬁa@;q M iinensnsaanistingsiva denalinan@nsalianas uaz (4) doyuinisans
LPALULINLAZANANTigesananszLResuIatnEmIns Tnsenzdundlumefuifdenan atslsfianu luganianasil
2568-2569 MMt HANARSatazag 114-116 Arudusatl Amflulfunaunisuaninia 106-10.8 Sususetl iBulai
s2e 11.0-13.0% siail Hiasan (1) ﬂﬁi‘L“ﬂ”\@:ﬂW'):@ﬂﬁﬂ;’]Wﬁﬂﬁ’@ﬂ’mﬂ’mﬂﬂLL@:ﬂ?‘N’]mﬂuLg‘ﬂéﬁuﬂﬂEllﬂﬂ’W?LW’wﬂQﬂN’m%u 4
L%@ﬁi@ﬁuﬁﬂmﬁ”@ﬂmﬂmﬂ%ﬂu@ﬂL°umaﬂi‘”muﬁ'ﬁ@qﬁawwﬁmulﬂwﬁﬂ LAz (2) Lm:rmﬂﬂﬁl,l,iwqhﬁmﬁm‘ﬁ'L‘ﬁ'm\i%u‘lu
qmmmwwvajmnﬂ'awm asialafimnu wunliunandntananuvaskandAnyzasian (Uanda awds uazing) innadnasiugeu
%ﬂﬂmummmmﬂmwiﬂnLLaJLvmélmmmmmm Tnsnadismsaslullssmaazilsusianasaisagiinuas 950-1,050
1M v3aanRLaRAE -5.0 f4 -7.0% sel
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Figure 20: Example of Sugar Industry’s Global Sustainability Goals
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o Greener logistics 6 Sl i [ 19 o
o Efficient production aggig
e Improve poor soil health E
[ Environmental ] o Efficient water management
e Reduce chemical or herbicide use 13 S
e Carbon management and energy transition @
e Management of waste from production processes
* Worker safety T N e
e Food traceability .
e Human resource management J"\/\' Ul g m
Soctl o Growing together with local farmer

2Ll « Quality and safety of food products ronmcns [ 10 Wi e
e Human rights and fair labor practices & =) ‘E
e Customer and consumer responsibility X 3
o Community development and management of impacts on surrounding communities
o Cybersecurity
e Good corporate governance 19
o Enterprise risk management (%m

[ Governance ] e Proper supply chain management

o Business ethics and code of conduct
e Responsible sourcing of raw materials
e Innovation and technology integration for business development

Source: Sustainable Development Goals (SDGs), compiled by Krungsri Research

22/ Lﬂwmamswmmwmw(Sustamable Development Goals : SDGs) 17 whwane dsenavlidae 169 Whuunetias (SDG Targets) fanufuang deulea
unsauyuiusazinmin W 247 silia e ldRamuuaztssfusauioihaesnsiemn Tnganunsadangu SDGs muﬂm“ﬂﬁﬁauiumu’lu 537 (5P)
Idun (1) maimnau (People) WinnudAnyiunisedadoymanueinauuazanuiioe Lm"mmmmmumlummu (2) Awanden (Planet) Wanudiy
funsintlesuazinuminennssssuiuazanimgfennadietssmnstaniusield (3) Lﬂmﬁnmmmmumm (Prosperity) duadulsitlszanmuilanauegia
unzaenAdesiusssTf (4) dufinmuazanugfiassy (Peace) Homdnnisegituiuetinsduf fisnniasuqy uagliniuen uas 5) Pemidusudaunsiein
(Partnership) A wsanFlaresmnmadaulunsiinadaunssmsianiidad (i : munmuamwwmmmmﬁmmemmmmm)

23/ BOG Model tsznaudas 3 Lrswghiaudn e B : Bio Economy szuiissgiaann daniunislinsnennsiannetinsdun a1 A aFayaA RN
ArAMANMANENWEAN I Fenlaeil C : Circular Economy szuutAsgAiavauiey Antidannidanse nﬁumlﬂﬁﬂi;ﬁ[u‘ﬂu’lﬁmmﬁz\;m 27 mald
Hansinuaffneasin msvapdeanihnguanldlusl uaziie 2 iwsugiiatiagnelsd G : Green Economy szuuiAsugiaidius Tajudludymaaiie \itoan
uansznusialanagnegsiiu (@ : dninouimwdnemaasuazinalulatiuviens)

J9UNSVAS



v a I~

HuTusnandeiAssgianvniA

28T AlsnanNANR

\AssgnIanyla

qlsanwal wass

\Aissgnsangla (NennsnlfalaiAsgna)

N35AU NAUOUAN

LATHINT
a9

naans Asladana

\ATIHgNT

a a o o 4
ANRY ANEWNGA

LATHINT
a9

a

=~
Ny

LUUAT WU UARE

Ag. ANWUN9Y ASunA

FnwnsdiEmsistAssilasimuNIUARE

ubas SAUIBITNARIY

indAsnzvianla

unmen anna

TnaAsei

USynyn Neana

Tnaase

AT 51929

4949

DOpIGERE

Anusmsssuudayaiae

SN LEFEYFUANA

3 9 o a 5
i Avsmnsanusialy

\IAANR ASTEIAY

PN o 2o
RINUIMNISLU LR A8

29ANT UNIRANT

PN o 2o
RINUIMNISLU LR A8

o

TaAAEgARIUNTTN

a

A7.ANNWUI91 RTEUNR

Snnsduiunsfisddegnaiunssy

FLUA NUNFURE

unAAziiangla (Digital)

Wag BanaAs Ui

1nALAIIEien1a (Healthcare, Mobile Operators)

ezt gamadins

1nTneziangla (Transport & Logistics)

e .
wiuns sulnwyad

1nAAszianala (Power Generation, Modern Trade,

Chemicals, Medical Devices)

ieg LRENANR

#inTiAs1iianqla (Energy, Petrochemicals)

WNSTIA JUAN

1inAA91¥3ianqla (Construction Contractors,

Construction Materials, Hotels, Industrial Estate)

WL NAUTIUTU

inAAEeNla (Real Estate)

a3 Tanas g

dndnszsienqla (Agriculture)

¢ a v

1szAUs Adas

1N3AIZY (ESG)

o o @ a‘l
Andmu lraadaalnana

1IN3As1=A (Automobile,

Electronics & Electrical Appliances)



	Slide 1: หน้าปก
	Slide 2: ผู้เขียน
	Slide 3: บทสรุปผู้บริหาร
	Slide 4
	Slide 5: ข้อมูลพื้นฐาน
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13: สถานการณ์ที่ผ่านมา
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18: แนวโน้มอุตสาหกรรม
	Slide 19
	Slide 20
	Slide 21
	Slide 22: วิจัยกรุงศรี

