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Table 1: 2iayjanivn153u

Year End: 2015A 2016A 2017F 2018F 2019F
Revenues (Bt mn) 853 877 889 1,274 1,290
EBITDA (Bt mn) 747 713 800 1,090 1,104
Net Profit (Bt mn) 498 447 509 596 613
Fully Diluted EPS (Bt) 0.54 0.49 0.55 0.65 0.67
BVPS (x) 0.86 1.35 3.94 4.33 4.72
PER(x) - - 16.77 14.33 13.93
DPS(Bt) 0.00 0.00 0.22 0.26 0.27
Div Yield (%) 0.0% 0.0% 2.4% 2.8% 2.9%
ROE (%) 81.4% 42.8% 20.4% 15.4% 14.5%
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Remark: *Excluding solar rooftop projects
Source: Company Data
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Table 2: TayadgUlasenislsslnnasnunaiadiadlutlszmalng MAINTNANRAAINIUNA 58.4 LUNSTAB

T RINIT

SSP Business Portfolio in Thailand

h Departr

SSP: 1 Nueney 2560

(4

Project Sermsang Solar Solar WVO SNNP 1 SNNP 2
Project Owner SPN SS SN SN
Shareholder o o o o
Percentage 100% 100% 100% 100%
Business Solar Power Plant | Solar Power Plant Solar Rooftop Solar Rooftop
Location Lopburi Ratchaburi Samut Sakhon Ratchaburi
Installed Capacity 52 MW 5 MW 384 KW 998 KW
. Minimun purchase of Minimun purchase of
Contracted Capacity 40 MW > MW 460,984 KWh/Year 1,122,279 KWhiYear
Status COD (2Feb 2015) @ Under Development = Under Construction | Under Development
SCOD - Q4 2018 Q4 2017 Q4 2017

Source: Company Data

a & & s

Table 3: TayadgUlasenislsslnnasnunasaindlutlssmallu MANTURARAAINIANA 116 LUNSTRG

SSP Business Portfolio in Japan

Project Hidaka Yamaga Zouen Leo Yamaga 2
Project Owner SSH GSSE ZOUEN To be determined . To be determined
Shareholder 86.9% 90% ~100% ~100% ~100%
Percentage
BUSINESS Solar Power Solar Power Solar Power Solar Power Solar Power
Plant Plant Plant Plant Plant
Location Hokkaido Kumamoto Kumamoto Shizuoka Kumamoto
Installed Capacity 21 MW 34.5 MW 8 MW 40 MW 12.5 MW
Contracted Capacity 17 MW 30 MW 6 MW 30 MW 10 MW
Tariff Structure FiT 40 JPY/KWh | FiT 36 JPY/KWh = FiT 36 JPY/KWh | FiT 36 JPY/KWh | FiT 36 JPY/KWh
PPA Period 20 years 20 years 20 years 20 years 20 years
Status Under_ Under' Under Under Under
Construction Construction Development Development Development
SCOD Q12018 Q2 2020 Q4 2018 Q2 2020 Q2 2020

Source: Company Data
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Source: Company Data
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2017 2018

Sermsang Solar 5.06 5.14
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Hidaka 0.85 0.93
Yamaga 1.06 1.16
Zouen 0.37 0.40
Yamaga2 0.42 0.46
Leo 1.38 1.52
Total 9.26 9.75

Source: Trinity Research

Table 6: Key Assumptions

Key Assumptions

WACC of Projects in Thai 5.9%
WACC of Projects in Japan 3.0%-3.2%
THB/JPY Average (x100) 30.32

Source: Trinity Research
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SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED
Income statement

Year End Dec (Btm) 2015A 2016A 2017F 2018F 2019F
Revenues 853 877 889 1,274 1,290
EBIT 639 593 620 778 763
EBITDA 747 713 800 1,090 1,104
Financial Costs (140) (146) (119) (161) (135)
Earnings before tax 498 447 500 617 628
Tax 0) 0) 0 (30) (24)
Reported Net Profit 498 447 509 596 613
Shares outstanding 693 692 922 922 922
Fully Diluted EPS (Bt) 0.54 0.49 0.55 0.65 0.67
EPS (Bt) 0.72 0.65 0.55 0.65 0.67

Financial Position

Year End Dec (Btm) 2015A 2016A 2017F 2018F 2019F
Cash in hand & at banks 320 367 2,749 2,972 1,945
Accounts receivable -net 156 152 156 224 227
Inventories 0 0 0 0 0
Other current assets 62 66 121 189 257

Total Current Assets 538 586 3,026 3,385 2,429

Property, Plant & Equipment & Intangible 2,991 4,221 5,066 5,884 6,675

Others 96 156 130 206 197

Total Assets 3,625 4,963 8,222 9,475 9,301
ST Loans and O/D from banks 37 0 19 14 21
Account payable-trade 20 33 32 32 32
Current portion 1 yr L/T loans 580 364 491 618 669
Other current liabilities 14 14 11 15 16

Total Current Liabilities 651 411 553 679 738

Long-term liabilities 2,178 3,251 3,975 4,744 4,148

Other non-current liabilities 3 4 3 5 5

Total Liabilities 2,831 3,666 4,531 5,428 4,891
Paid-up share capital 693 691 922 922 922
Premium on share capital 0 0 1,857 1,857 1,857
Retained earnings 63 516 822 1,178 1,542
Other 38 35 35 34 34

Total Equity before Ml 794 1,242 3,636 3,991 4,355

Minority Interest 0 55 55 55 55

Total Equity 794 1,297 3,691 4,046 4,410

Total Liabilities & Equity 3,625 4,963 8,222 9,474 9,301
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SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED
Cash Flow Statement

Year End Dec (Btm) 2015A 2016A 2017F 2018F 2019F
Net profit 498 447 509 596 613
Depreciation & Amortization 109 120 155 182 209
Non-cash items 138 144 0 0 1
Chg in working capital (624) (48) (33) (207) (62)
CF from Operating 121 663 631 571 761
PPE (373) (1,341) (1,000) (1,000) (1,000)
Other Assets 78 60 0 0 0
CF from Investment (295) (1,282) (2,000) (2,000) (2,000)
Capital Increase 226 0 2,088 0 0
Debt raised/(repaid) 664 930 866 891 (538)
Dividend (362) 0 (203) (240) (249)
Other financing activities (135) (264) 0 0 0
CF from Financing 394 666 2,751 651 (787)
Inc.(Dec.) in cash 220 a7 2,382 223 (2,027)
Beginning cash 101 320 367 2,749 2,972
Ending cash 320 367 2,749 2,972 1,945
Key Ratios

Year End Dec (Bt mn) 2015A 2016A 2017F 2018F 2019F
Per Share (Bt)

Fully Diluted EPS (Bt) 0.54 0.49 0.55 0.65 0.67
EPS (Bt) 0.72 0.65 0.55 0.65 0.67
DPS 0.00 0.00 0.22 0.26 0.27
BVPS 0.86 1.35 3.94 4.33 4,72

Liquidity Ratio (x)
Current Ratio 0.83 1.42 5.47 4.99 3.29
Quick Ratio 0.83 1.42 5.47 4.99 3.29

Profitability Ratio (%)

EBITDA Margin 87.7% 81.3% 90.0% 85.6% 85.6%
EBIT Margin 74.9% 67.7% 69.7% 61.0% 59.2%
Net Margin 58.5% 51.0% 57.3% 46.8% 47.5%
ROE 81.4% 42.8% 20.4% 15.4% 14.5%

Efficiency Ratio
ROA 14% 9% 6% 6% 7%

Leverage Ratio (x)

Debt to Equity 3.57 2.83 1.23 1.34 1.11
Debt Service Coverage 0.98 1.39 1.27 1.38 1.34
Interest Coverage Ratio 4.56 4.06 5.26 4.90 5.71
Growth

Sales Growth 94688.0% 2.8% 1.4% 43.4% 1.2%
EBITDA Growth 3654.9% -4.6% 12.2% 36.4% 1.2%
Net Profit Growth 1750.7% -10.2% 13.8% 17.0% 2.9%
EPS Growth 1750.7% -10.2% 13.8% 17.0% 2.9%
Valuation

PER (x) - - 16.8 14.3 13.9
P/BV (x) - - 2.3 21 2.0
Dividend Yield (%) 0.0% 0.0% 2.4% 2.8% 2.9%
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Corporate Governance Report Rating

T o —- —
90 - 100 AAAAA fda Excellent
80 - 89 AAAA Axn Very Good
70 - 79 A A A a Good
60 - 69 A A fwold Satisfactory
50 - 59 A W1 Pass
#nin 50 No logo given N/A N/A
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