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Figure 1: Global Market for Sugar and Sweeteners (2024)

High intensity sweeteners (HIS)** Others
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Sucrose —
(common sugar) Bakery
79.5% confectionery
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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: Grand View Research, Mordor Intelligence, Precedence Research, 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, 2023/24
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Note : (...) refers to % share of total sugar production.

[...] refers to % share by type of sugar production (can or beet sugar)
Source: USDA, Krungsri Research
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Figure 4: Global Sugar Exporters (2024)
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Note : (...) refers to % share of total sugar exports.

[...] refers to % share by type of sugar export (raw sugar or refined sugar)
Source: USDA , Krungsri Research
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Figure 5: Global Sugar Importers, by Region
Global Imports CAGR 2014-2024 = 1.5%
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Source: USDA and compiled by Krungsri Research

Figure 6: World Sugar Importers, 2024

By Region & Country
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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, 2024

10 Major Provinces with the Greatest Sugarcane Production and
Highest Number of Sugar Factories

Province ::Jog;l::ir;?\ No. of SI:Jgar
(em—— Factories
1. Udon Thani 6,124,563 3
2. Nakhon Ratchasima 5,536,757 4
3. Khon Kaen 5,469,317 2
4. Chaiyaphum 5,179,374 3
5. Kamphaeng Phet 4,948,365 3
6. Nakhonsawan 4,443,180 2
7. Kanchanaburi 4,391,262 8
8. Lopburi 3,923,800 2
9. Suphan Buri 3,618,401 3
10. Phetchabun 3,587,929 2

Source: Sugarzone, OCSB, Krungsri Research
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Table 1: Thai Sugar Millers, 2024

Sugarcane Pressed

Thai Sugar Mills I:Itlfsl (Million Tonnes)
2023/2024

Mitr Phol Group 8 17.84
Thai Roong Ruang Group (TRR) 10 12.87
Korach Group (KI) 2 6.87
Tamaka Group (KSL) 5 5.43
Thai Ekalak Group (KTIS) 3 5.03
Khonburi Group 2 3.56
Eastern Sugar & Cane Group (ES) 2 3.42
Cristalla Group 3 3.36
Wang Kanai Group 4 3.18
Thai Kanchanaburi Group (TSM) 2 2.86
Rayong Group 2 1.71
Rajburi Group 2 1.10
Independent Mills* 13 14.94

Total 58 82.17

Note : *Includes Kaset Phol Sugar, Saharuang, E - Saan Sugar Industry, Burirum Sugar, Erawan
Sugar, Kam Pang Petch Sugar, Rerm Udom Sugar Factory, Prachuap Sugar Industry,
Pranburi Sugar Industry, Nakhonphet Sugar, Banpong Sugar, Mitrakaset Sugar, and Mitr
Kasetr Industry

Source: Office of The Cane and Sugar Board (OCSB), Krungsri Research
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Box 1: Thai Sugar Supply Chain (Figures for 2024 and 2023/24 Growing Season)

Most growers are

pensnnanng

Feed mills ( N h 4
Growers con'tract farmers fertilizer A0 T >‘ Domestic + + Ending stock ‘ s Raw sugar
426,796 HH. o Marketing contract | [14.1%] [5.1%] [29.7%) 1.87 mn. tonnes
Sugarcane :,?;memase UL : A.. PITTTITII LI
82.2 mn. tonnes « Total contract Lime E ( ) S. Korea
(Allinputs supplied at pre- fertilizer : Raw sugar 204% < ietnam
determined prices and purchase : mports 9.7%
produce) H 0.14 mn. tonnes
Sugarcane L. Sugar stocks : Jsa;;aﬂ/n
H (End 2023) Indonesia e
. 10.03 mn. tonnes White/refined 49.6% M:\;gzia
Raw sugar mills sugar imports
0.31 mn. tonnes Others
L ) 8.7%
AN J
Milling --=p Clarifier
1 1 Domestic sugar consumption (2.50 mn. tonnes)
H i
1 1 4 i
. % Indirect
: : Fermentatlon/ é 100 lc&nsumrtion
1 1 distillation S > .00 mn. tonnes
: 1 N = 80 Food
i \/ syrup 1 S o 29.0% Daity
1 . yrup roduct:
1 Evaporation —=-=-| - i
1 1 u 40 Direct consumption :
: A 1 5 1.49 mn. tonnes in 2024 Beverages
CR v : 2 20 through middleman or 39.5% Bread
: o dealers -
: Crystallization —— = 0 mewmonooodams ) e
. ) L gzgssgasdans 04 e
1 : ARRRRNRANRRRA 15%
1 Raw sugar - |
1 aenn : f
H 6.30 mn. tonnes : : v *
: ( R . J H White sugar Refined white sugar |
1 Downstream industries/ H H 0.67 mn. tonnes 0.33 mn. tonnes
Meaning of the H " reserves [51.1%] : H
symbol H ) N : H
1 ; : Food . Food
1 White sugar Ly 31.5% Dairy 24.0%
Main .5% .0%
. 1 ”| 0.83 mn. tonnes : H products
industry 1 o : : 24.8% Beverages e broduct.
H N ) : aify products
1 1 H : Bread 57.8% P-3%
T : Beverages 73% ..o
: I Raw Sugar | [ ) : : ks a
Related 1 : o Refinedsugar | : : Medicine and Medicine and
business [ " 1.29 mn. tonnes : : Confectionery  3.8% Confectionery ~ other
: 1 . : 0 2024 2.1% 2024 0.1% 6.6%
‘/ Distribution \‘ 1 : Refined ] - g :
channel i 1 sugar mills* P A
121 1 : : ( Brefl € )
——— 121 1o, : Distribution :
: 131 g H Ending stock
Production process | | 19 FRREEE o
1 13 H (= 0.69 mn. tonnes)
H H Refined White H
— 1 v ) e :
Final [ ] 84:5%) . :
d 11 . Related HEE Domestic e
product 1 —- Power stations ~----- industries : Export  51-8% :
: : 1 [domestic81.0%] : 48.2% . v .
[LTIITITE] S A : 1 Refined Exports Refined sugar
End-used 1 1 : 1 : Write | white P 2.32 mn.
industry/ : : : : [(175-‘592] 132.0%] tonnes
consumption — H H Cambodia
1 I : 1 : A\ ) Laos
1 : H : I Domestic : Export : Stock |
: 1 \ 4 1 ¢ [87.3% : 4.4% : 8.4%] : ”"'giﬁ:‘es
1 : ’
L Baga§se Ash H : Others Taiwan
(cane fiber) : Biogas/ Food & beverage industries i \ i
a H - Malaysia
E : steam productlon '> (alcohol, citric acid, lactic acid, MSG, ; ;;;:m Singa 0;0%
: H : soy sauce, bread, yeast, animal feed) H Mv;;:ar S. Korea Ch;:: ia‘;
- L] . % 4.
: v H - L 4.4%
H 1 ( N
A H 1 . N Molasses
Pulp factories D LR :erttlll;er L Electricity —>[ Vinasse J [ Ethanol J Exports 0.24 mn.
H actories * tonnes
Phillippines
: 56.4%
Particle board €t ) :
factories ¢ Ethanol factories <-- V oo
H Vs ™ Ve N
i | Internal Sell to ":]“fl‘a’:;‘e“: 37.2% W
H production PEA/MEA 5.0%
. H S J N J 0.92 mn. Others
Biomass ) tonnes L 1.4%
powerplants Power generation <«
: . Source : OCSB, USDA, OAE, OIE, MOC, Sugarzone, Krungsri Research
H Note : (1) *Sugar refininginvolves carbonation, filtration, decolorization,
: H concentration and crystallization.
: v v (2) ** (...) refers to % of total sugar distributed.
- o E . [...] refers to % by type of sugar
ny prquCt . By pI'OdUCt/. . Raw sugar Refined (3) Sugar exports do not include other types of sugar that are not made
actories internal factories mills sugar mills from sugar cane, lactose, maltose, glucose, fructose syrups,

unflavored syrups, honey, caramel, etc.
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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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Source: OCSB, Bloomberg, USDA, Krungsri Research
Note : * The price represents the simple average of New York No. 11 futures closing prices and is widely recognized as the global benchmark for raw sugar.
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Figure 11: Sugarcane Pressing and Sugar Production in Thailand
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Figure 12: Oceanic Niiio Indices and Annual Rainfall in Thailand
Index mm.
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Note: index > +0.5 indicates rainfall is lower than normal (El Nifio);
index < -0.5 indicates rainfall is greater than normal (La Nifia)

Source: National Oceanic and Atmospheric Administration, OAE, and forecast by Krungsri Research
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Figure 13: Consumer Demand for Sugar in Thailand
(Direct Consumption)
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Source: Sugarzone, Krungsri Research

Figure 14: Demand for Sugar from End-user Industries in Thailand
(Indirect Consumption)
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Source: Sugarzone, Krungsri Research

15/ mmrmﬂi"uL*?iumﬁuuu%uﬂuimﬁww"um‘?‘lmﬁuﬁﬁﬁwm 6 niuilisia 100 Tadams Tnefaquindnsnisiumaumaueglu
szezii 4 (1 e 2568 whusily) gndauiver 4 szdt (1) Araumau 0-6 nisie 100 a.lisisadun (2) AAsuma 6-8
nfusie 100 8. @unE 1 U msiedng (3) ANAIMUIIM 8-10 ndksie 100 NA. FennE 3 L msedng uaz (3) AIAHUIIL 10 NFNTY
T sia 100 wa B 5 umsiedng MaiumEaam i ldnaneTeshnLiugasATan A aTiaes

J9UNSVAS



1l 2567 ﬂ?mmda’aanﬁwmmLmenﬁwwmmm'lwﬂag'ﬁ 4.43 aUAN UARA -34.4% A0 (1) Tyminisasurauingaudes
ﬁLﬁumam:wmmmmmﬁTm (EI Nifio) ua (2) nmsn19re9n1asy Inensenssanniizduardninauaniznssunisdesuay
Yrmanae (anid.) yunnsaalrafnnsgaeaniinananae ilednsaslisassunmnudainisnelulssmaiiniadiaziiaduainms
ﬁuﬁwmmmmiﬁmLﬁmumgmmuﬂﬁmmﬁm (@NIUAIAIRIRAL) YINUNaNsAEAIIaA BN URA AR IANAS TaERaTA
uﬁnﬁumﬁﬂuﬁquq a7 aulnilide (-57.6%%) WALTINA (-50.6%) H1LaLde (-60.7%) WAZLNIURALA (-33.4%) 411151UN"T
indeulmressadeeenidulinaficnaresmaninaaluaainlaniiiuanas AMNAMNANATeRAIA TWAUE N AT WA
18903138 denaliimandeeaniinauaznimianedingvas -29.8% Hammﬂ@ﬂéﬂmmimmaﬁqﬂ%uammmﬁ 2.5 Wudu

PRAANTANST (-29.8%) (NINT 15 - 16)

[USUL9 9 LAaULTNUBLL] 2568 ﬂ?mmﬂ'm’anf’\maLmzmnfﬂmafati'ﬁ' 5.2 du LANTY 37.8% Yo Tnafiyac
2.4 Wuduneaanfaniy 116 12.3% Yoy tadeaiuayuunann (1) tmm@mmwmmumwmﬁmmmLmamﬂmmﬂ
Yunaan meNnALaz BN uiiEes w1y ) mﬁvmmmnmm@mﬂmmmm'a@ﬂimﬂwunwima'aﬂqmﬂ”luﬂ
nau Tmﬂmmmmmﬂmm oun Bulntle (+72 0% YoY) WarTud (+110.9% YoY) WAL (+48.3% YOY) BAZAL (+147.3%
YoY) ¥l Banmunisdeaaninanauazniniinmandil 2568 mmwwaw 5.95-6.04 F1UAU UENEIFA 34.3-36.3% UL
srAdsaantinanauazmninaavadingfinianas -18.5% Yoy mummma@muqﬂmu‘ﬂaﬂwmmwmuqq

Figure 15: Thai Sugar Export Prices
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Source: OCSB, MOC, Krungsri Research

Figure 16: Thai Sugar & Molasses Exports

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

(By Product)
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Source: MOC, Krungsri Research
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Figure 18: Global Sugar Flows
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Note: Sugar deficit/surplus = Production - domestic consumption
Source: OCSB, OAE, Krungsri Research
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Figure 19: Thai Sugar Balance
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Source: USDA, compiled by Krungsri Research
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