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Aun9aulad danl Tsaal
BT (mn) 2017 2018 2019E  2020E aglugrafulad dqulassnislas
Normalized earnings 413 496 610 762
Net profit 340 482 610 762 Taololi 9 X
EPS (Bt)- Normalized 045 054 066  0.83 ssP {ugusznaunslselu 'lwma’m'nmmwnay wrLAula madmm
EPS (Bt) 037 052 066  0.83 Nﬂﬁ“ﬁﬁﬂ&ﬂﬂjﬂﬂﬂﬁﬂﬂim 2817 (PPA) 38931 tAX 1.6 1111 91nauil 2018
% norm EPS growth Y-Y 339 202 23.0 250 wang nnlassmslualuanedsand ez limlsunaln 3 hensin
Dividend (Bt) 021 022 026  0.33 Tonad - p - 4 .
(2019-2021) latads 24% t31dszinsiaiinangil 2019 f1 10 un laals
BV/share (Bt) 359 3.83 423 473 Tonil _ I Tnsitasiszoinod T o
EV/EBITDA (X 55 164 127 108 soTP lazdl Upside anlamsmslwaiiagazwindnmn uaziilomaiv
U > 1 >
Normalized PER (x) 17.8 148 120 9.6 anuAunnIzalss ininasanamwia 20-50 MW Twzag 2Q19-3Q19 19w 1
a 3 1 1 { ' P
PER (x) 216 152 12.0 9.6 siendhwang dadin PE #i 15 i Tnadadengalssiiduas SET
PBV (x) 2.2 21 1.9 1.7 SSP fhanuunIaasualataifownon waziiwiniuwualzla Dividend
Dividend yield (%) 2.6 2.7 3.3 4.2 - s :
H o 0, o

ROE (%) 125 140 156  17.5 yield 32AU 3.5% Uz B
ZE N:)E;tc;f shares (million) 2’6017 2’6017 2’60: 2’6017 MAINAANNAN PPA 58951 LN 1.6 112 analudl 2022
ar

Source: Company data, FSS estimates
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Tason1slssIn1Tnai (2019-2022)

Installed
Project Country Capacity | %Stake Status
(MW)
. Under .
SNNP3&SNNP 4 Thailand Solar 0.7 100 . Having PPA 1Q19
Construction
Khunsight Kundi Mongolia Solar 16.4 Under Having PPA 2Q19
g g ) Construction g
Binh Nguyen Solar Vietnam Solar 49.6 Under Having PPA 2Q19
guy ) Construction g
Under .
Yamaga Japan Solar 34.5 Construction Having PPA 2Q20
Under .
Leo Japan Solar 40 . Having PPA 2021-2022
Construction
Source: Company, FSS Research
Installed Capacity (MW) 2015-2022E Sales & Norm Profit
. 232
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mHidaka m Solar Rooftop&WVO mSNNP1&2
Source: Company, FSS Estimates Source: Company, FSS Estimates
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ALWAYS A STEP AHEAD SSP (SSP TB)

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 869 872 1,129 1,473 1,905 Net profit 449 340 482 610 762
Cost of sales 169 168 342 445 640 Deprec. & amortization 119 120 214 395 525
Gross profit 700 704 787 1,028 1,265 Change in working capital 241 392 111 266 446
SG&A 95 147 153 168 185 Other adjustments 19 73 14 0 0
Operating profit 605 557 634 860 1,080 Cash flow from operations 346 925 820 1,271 1,733
Other income 8 5 8 9 9 Capital expenditure -840 -1,862 -3,138 -3,000 -2,000
EBIT 612 562 642 869 1,089 Others -569 -350 -484 -103 -193
EBITDA 732 682 856 1,264 1,614 Cash flow from investing -1,409  -2,212  -3,622  -3,103 -2,193
Interest charge 146 147 148 206 214 Net borrowings 1,055 738 2,808 1,562 596
Tax on income 0 8 2 32 50 Equity capital raised -3 1,742 0 0 0
Minority interest -1 -5 -3 22 62 Dividends paid 0 0 -189 -244 -305
Normalized earnings 468 413 496 610 762 Others 57 43 143 49 56
Extraordinary items -19 -73 -14 0 0 Cash flow from financing 1,110 2,523 2,763 1,367 347
Net profit 449 340 482 610 762 Net change in cash 47 1,236 -39 -466 -113
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 367 1,603 1,564 1,098 985 Growth (%)
Accounts receivable 152 151 409 404 522 Revenue 2.7 0.3 29.5 30.5 29.3
Inventory 0 0 0 0 0 EBITDA 2.1 -6.8 25.5 47.6 27.7
Other current asset 66 46 42 55 70 Net profit 567.4 -24.3 41.8 26.5 25.0
Total current assets 5,886 1,800 2,015 1,556 1,578 Normalized earnings -6.2 -11.8 20.2 23.0 25.0
PPE 3,685 5,427 8,352 10,957 12,432 Profitability (%)
Other assets 536 796 1,457 1560 1753 Gross profit margin 80.6 80.8 68.7 69.8 66.4
Total Assets 4,963 8,270 11,893 14,142 15,831 EBITDA margin 84.2 78.2 75.8 85.8 84.7
Short-term loans 0 0 0 0 0 EBIT margin 70.5 64.5 56.9 59.0 57.1
Account payable 33 257 504 610 877 Normalized profit margin 53.8 47.3 43.9 41.4 40.0
Current maturities 364 510 509 648 913 Net profit margin 51.6 39.0 42.7 41.4 40.0
Other current liabilities 14 15 134 162 210 Normalized ROA 9.4 5.0 4.2 4.3 4.8
Total current liabilities 411 783 1,147 1,420 2,000 Normalize ROE 37.7 12.5 14.0 15.6 17.5
Long-term debt 3,251 4,062 6,868 8,420 9,007 Normalized ROCE 13.5 7.5 6.0 6.8 7.9
Other LT liabilities 4 4 19 29 38 Risk (x)
Total liabilities 3,666 4,848 8,035 9,869 11,045 D/E 3.0 1.5 2.3 2.5 2.5
Registered capital 692 922 922 922 922 Net D/E 2.7 1.0 1.8 2.2 2.3
Paid-up capital 692 922 922 922 922 Net debt/EBITDA 4.5 4.8 7.6 6.9 6.2
Share Premium 0 1,511 1,511 1,511 1,511 Per share data (Bt)
Legal reserve 0 41 65 65 65 Reported EPS 0.65 0.37 0.52 0.66 0.83
Retained earnings 551 834 1,036 1,401 1,859 Normalized EPS 0.65 0.37 0.52 0.66 0.83
Shareholders' equity 1,297 3,422 3,858 4,273 4,786 EBITDA 1.06 0.74 0.93 1.37 1.75
Book value 1.80 3.59 3.83 4.23 4.73
Dividend 0.06 0.21 0.22 0.26 0.33
Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 12.2 21.6 15.2 12.0 9.6
Norm P/E 11.7 17.8 14.8 12.0 9.6
P/BV 4.4 2.2 2.1 1.9 1.7
Source: Company data, FSS research EV/EBITDA 12.0 15.5 16.1 12.7 10.8
Dividend yield (%) 0.7 2.6 2.7 3.3 4.2
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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