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Figure 1: Global Sugar and Sweeteners Market (2021)

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

Soups, sources, &
Starch sweeteners & P

sugar alcohols* dressing 5.3% Others
19.2% 21.8%
Dairy & desserts
13.0%
Beverages
Sucrose Bakery & 31.8%

(comr;]so;';uga ) confectionery

26.8%

Note : * Includes dextrose, high fructose corn syrup (HFCS), maltodextrin, sorbitol, xylitol,
and other starch sweeteners and sugar alcohols
** Including 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 (2020/21)

EU
Indonesia Others (8.3%)
(1.2%) (13.9%) [40.1%]

Russia
(3.1%) US.A

9
[1.5%] [17.5%) [1‘?0%] [(122‘321 Turkie
Guatemala o (1.7%)
(1.4%) -, 18.3%]
[1.8%]
US.A. Egypt
(2.1%) - (0.9%)
[2.6%] [4.1%]
Australia
(2.4%) = - O A N, - Others
[3.0%)] T (4.2%)
Mexico [20.1%]
(3.4%) -
14.2%] Mn. Tonnes
Pakistan
(3.6%)
[4.5%]
Thailand
(4.2%)
[5.3%]
Note : (...) refer % share of total sugar production.

[...] refer % share in each type of sugar production.
Source: USDA, Krungsri Research
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Figure 4: Global Sugar Exporters (2021)

All products

Russia
1.1%

Colombia_
1.2%
EU
1.9%

Others
16.5%

Guatemala
2.0%
Mexico ...
2.2%  Australia
5.4%
Thailand India
5.9%
’ 13.2%

Note : (...) refer % share of total sugar exports.
[...] refer % share by type sugar exports.
* 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 (2012-2021) = 1.9%
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Source : USDA and compiled by Krungsri Research

Figure 6 : World Sugar Importers

All product
Indonesia 10.4%
East Asi Sub-Sah china
ast Asia ub-Saharan
Africa 10.8% U.S.A. 5.0%
16.4%
Bangladesh 4.0%
Southeast Asia ‘ Algeria 3.8%
17.6% .
2021 Middle East Other 2021
13.7% 49.8% Malaysia 3.6%
9
Others S. Korea 3.3%
8.1% R Nigeria 3.2%
ortl rica
EU 8.5% EU 3.0%
3.0% U.AE. 3.0%
. South Asia
North America
7.4% 8.1%
By product
Ethiopia 2.7% Sudan 6.8%
Saudi Arabia 3.1% Vietnam 4.9%
9%
Nigeria 4.3% Others %
36.7% U.S.A. 4.8%
S. Korea 4.5%
oy EU 4.5%
. thers -
Malaysia 4.9%

v ’ s?:ag‘;vr 60.5% Zﬁggff China 3.9%
USA.5.0% Somalia 3.8%
Bangladesh SriLanka 3.7%
5.5% Indonesia Djibouti 2.5%

. Chile 2.4%
Algeria 9
5g5"/ 13.9% U.AE. 2.2%
27 China
13.9%

Source: USDA, Krungsri Research

r

QI

gNSVAS



dszindlnefinsaeneuiiwizdgnaasiianain 6.3 a1ulslull 2553 1flu 9.3 aulslull 2564 (uenenaede 3.6% rail)
4 v o . I P oz . 4 At o
(39 7) waanaendasnadlauazannusasnistiinauimaniimiuiase e aanglasiialunazsindlssma Geiiisdiuzinalaumsg

(End-consumer) mezqmmunﬁwial,ﬁm (End-user industries) 817 @qmmumwmmmmm?mﬁu nanA TN s

Figure 7: Thai Sugarcane Production
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Source: Office of Agricultural Economics (OAE)

Figure 8 : Thailand’s Sugarcane Production and Sugar Factory (2021)

Top 5 provinces with the highest level of sugarcane production (tonnes)

Province s:f;;z:igi No. of Sugar Factory

1. Kamphaeng Phet 4,721,521 3

2. Udon Thani 4,648,793 4

3. Kanchanaburi 4,573,353 8

4. Nakhonsawan 4,333,573 2

5. Khon Kaen 3,990,635 2

Top 5 provinces with the highest number of sugar factory

Province ::f;:z;gi No. of Sugar Factory

1. Kanchanaburi 4,573,353 8

2. Chon Buri 837,692 4

3. Udon Thani 4,648,793 4

4. Kamphaeng Phet 4,721,521 3

5. Nakhon Ratchasima 3,855,244 3

6. Suphan Buri 3,132,197 3

Source: Sugarzone, OCSB, Krungsri Research

Production (Tonnes)
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Table 1: Thai Sugar Millers

Sugarcane Pressed

Thai Sugar Mills T'\:tiﬁl (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
Eastern Sugar & Cane Group (ES) 2 3.27
Wang Kanai Group 4 3.31
Banpong Group 2 2.78
Mitr Kasetr Group (MK) 2 2.19
Rajburi Group 2 1.66
Rayong Group 2 1.56
Independent 9 13.01

Total 92.07

Source: Office of The Cane and Sugar Board (OCSB), Krungsri Research
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Box 1: Thai Sugar Supply Chain (2021)

Most growers are

pensnnanng

Milling --=p Clarifier

contract farmers Feed mill, . ( ~ T = N, v
Growers T fertilizer TP »‘ D[;T;;:ic }. + E"t[‘;ggoig?:k Exports Raw sugar )
465,661 HH. o e A o : \ . [33.9%] 177 mn. tonnes
(Only purchase at pre-determined . H A
Sugarcane price) o
66.8mn. tonnes o Total contract Lime . [ ) 5«1505";3
(All inputs supplied at pre- fertilizer : Raw sugar ) Vietnam
determined prices and purchase H H mports 9.4%
produce) - Sugar stock 15,725 tonnes Indonesia
Sugarcane : : R (fnd ) 59.1% J;ga%r’\
: 7.57 mn. tonnes . 3
. wnuat White/refined ;
Raw sugar mills sugar imports 4
H 69,986 tonnes Others.
H L ) 5.7%
H \ J

Domestic sugar consumption (2.29 mn. tonnes)

Vinasse e
1 1
H — ’
: : . % ! Indirect
1 1 Fermentatlon/ 3 100 ocgc;nsumrtion
1 1 Distillation £ > 57 mn. tonnes
i 1 2 80 Food
: \4 A £ 28.1% )
1 . syrup ! ~ 60 Dairy
1 Evaporation —=---| o products
1 1 2 40 Direct consumption 18.8%
: A 1 S 1.32 mn. tonnes in 2021 Beverages
HE | v : ] 20  through middleman or 41.5% -
T 1 B o 5.9%
H L. : 2 dealers P
I Crystallization —— : B 0 gonmsnongags S
] ‘ y i RRRRRRRRRRRR o7 e
1 : .
! Raw sugar | & i {Socooooooco=os ]
H 5.21 mn. tonnes : v *
: ( . . J H White sugar L Refined white sugar ’
1 Downstream industries/ : H 0.62 mn. tonnes 0.35 mn. tonnes
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H : H Food Dairy
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: 1 b g Bread \
1 1 : H Beverages 7.4% Dairy products
i Ra—W-S:g-ar-l ( ) : 28.8% \ 5.3%
1 . H : K
Related 1 : », Refinedsugar | : Wedicine and ME:::: Z ize
business : : 71 1.07 mn. tonnes : : T Confectionery 4.5% R Conv;c:i;nerv other
. B H { 2.1% ¥ 35%
‘/ Distribution \‘ : : Refined — 7 H
channel 11 ill* : H
ot sugar mill P A
[} H A a . H
) K3 : : nding stoc
13 H End tock
Production process | | 18 : B =P (= 0.98 mn. tonnes)
b 13 : i e : : :
> : : * e e
(el R
product : L Power station ==----, . Relate.d : Export  Domestic :
H H ! industries H 25.1% 54.9% H
> H A H [domestic 81.0%] : é ~ v N
comoooen H : H / Refined ( Refined sugar
End-used ! 1 : 1 H 6730 ) Exports 1.89 mn.
industry/ : 1 1 H [14.8%) 132.2%] Vietnam  tonnes
consumption H -- A : : E L Y, 10.6% Phigz?,/:’"es
! 1 : 1 Ethanolfactory — : . N =
1 : : : . Domestic : Export : Stock | Cambodia 68%
! 1 A 4 I ¢ [81.0% : 0.6% : 18.4%] : 27.9% s
1 \ )i 1
1 Bagasse A H : )
- . sh . H Malaysia
(cane fiber) H Biogas/ Food & beverage : Orhers 5.6%
: : I steam factory |_p industries : M
: H : (alcohol, citric acid, lactic acid, MSG, H S.Korea ginoanore China
: : H soy sauce, bread, yeast, animal feed) 2 o2
: \ 4 I -
: I s N
H ape . N Molasses
Pulp factory ~ «-:--:: Fertilizer L Electricity —}{ Vinasse J [ Ethanol J 0.14 mn.
: factory . : tonnes
H H H Japan
: : T i 78.8%
. : : S. Korea
Particle board . : 2.8%
factory H Ethanol factory <-- B
H N ( N 8.8%
: Internal Sell to ::"n‘;:g:::; valogia
. 1.1
factory PEA/MEA ) 0.59 mn. Othrs et
Biomass ) tonnes
powerplant Electric factory <«
H sessssssssssssnannnn, Note : 1) * Sugar refining involves carbonation, filtration, decolorization,
E : concentrationand crystallization.
H H 2) ** (...) refers to % of total sugar distributed.
E V v [..] refers to % by type of sugar
By- roduct - H . 3) Sugar exports does not include other types of sugar that are not made
yfapctor 4 . ?y prlogl::ctt/ 4‘ - RaW SUgar Reflneq from sugar cane, lactose, maltose, glucose, fructose syrups,
Yy Internal ractory mill sugar mill unflavored syrups, honey, caramel, etc.

Source : OCSB, USDA, OAE, OIE, MOC, Sugarzone, Krungsri Research
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Figure 9 : Global Sugar Production and Consumption
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Source : USDA, Krungsri Research

Figure 10: Global Sugar Price and Inventories
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Figure 11: Sugarcane Pressings and Sugar Production

Tonnes, m Sugar production — e=@Qm= Sugarcane pressing (RHS) Tonnes, m
16 160
14 140
or i La Nina
12 e 120

Drought
10 o..-°"~-o 100
cos
8 80
6 60
4 40
n (=} ~ o0 )] o — ()] w [T [T
— — — — — o~ o~ o~ o < wn
~ S~ S~ ~ ~ S~ S~ S~ o o o
< wn (o} ~ o0 [)) o — S~ ~ ~
- - — - - - [ (] N o <
o o o o o o o o I N N
o~ [o\] o~ o~ o~ o~ o~ o~ o o o
[o\] [o\] o~
Source : OAE, Krungsri Research
Figure 12: Domestic Prices for Sugarcane and Sugar
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Source: OAE, Bank of Thailand, Krungsri Research
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Figure 13 : Consumer Demand for Sugar
(Direct Consumption)
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Source : Sugarzone, Krungsri Research

Figure 14 : End-user Industries’ Demand for Sugar
(Indirect Consumption)
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Figure 15 : Thai Sugar Export Prices
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Figure 16 : Thai Exports of Sugar & Molasses
(By Market)
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Figure 17: Thai Exports of Sugar & Molasses
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Figure 18: Global Sugar Flows
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Figure 19: Thai Sugar Balance
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