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AWS TP: Bt11.00

Closing price: Bt8.65
Upside/downside+27%

Sector Resources / Energy & Utilities
Paid-up shares (shares mn) 922.00
Market capitalization (Bt mn) 7,975.30
Free float (%) 34.24
12-mth daily avg. turnover (Bt mn) 11.90
12-mth trading range (Bt) 9.05/7.00
Major shareholders (%)
13 Inens iued S 16.37
1739 IWIN3 UL ain 13.63
UNITY I.CAPITAL LIMITED 7.82
Financial highlights
Year to 31 Dec 2018 2019E 2020E 2021E
Revenue (Bt mn) 1,096 1,788 2943 3592
MNormalized profit (Bt mn) 482 653 1137 1,394
Net profit (Bt mn) 482 653 1,137 1394
Normalized EPS (Bt) 052 071 123 1.51
FPS (Bt) 052 071 123 151
Morm. BEPS grow th (%) 418 356 740 226
EPS grow th (%) 418 356 740 226
P/E (x) 16.5 122 70 5.7
PBV (x) 23 20 17 15
EV/EBITDA (x) 16.2 126 94 83
DPS (Bt) 0.2 0.3 05 0.6
Dividend yield (%) 25 3.3 57 7.0
ROE (%) 141 175 266 277
Source: Company data, AWS Research

Rating CGR 2018 Thai CAC

ssp AbA n/a

Thailand Research Department
Vajiralux Sanglerdsillapachai
License No. 17385

Tel: 02 680 5077
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Quarterly Review

FY December 31 (Bt mn)

Total revenue 299 301 376 26% 25% 1,096 1,788 63.0%
Cost of goods sold (81) (94) (124) (342) (591)

Gross profit 218 207 252 16% 22% 754 1,196 58.5%
SG&A expense (29) (41) (53) (267) (268)

Operating profit 188 166 199 6% 20% 588 928 57.9%
Share of gain (loss) of associates - - - - -

Other income 3 3 5 41 18

EBIT 191 169 204 7% 21% 629 946 50.5%
Financial costs (36) (46) (47) (148) (272)

Pretax profit 155 123 157 1% 28% 481 674 40.3%
Income tax expenses 0 0 ©) 2 (34)

Profit before Ml 155 123 157 1% 28% 479 641 33.8%
Minority interests 2 1 3 3 13
Normalized profit 153 124 160 5% 29% 482 653 35.6%
Extra-ordinary items - - - - -

Net Profit 153 124 160 5% 29% 482 653 35.6%
Normalized EPS (Bt) 0.17 0.13 0.17 5% 29% 0.52 0.71 35.6%
Net EPS (Bt) 0.17 0.13 0.17 5% 29% 0.52 0.71 35.6%

Financial ratio (%)

Gross profit margin 72.8% 68.7% 67.0% 68.8% 66.9%
SG&A expense 9.8% 13.6% 14.0% 15.2% 15.0%
Normalized profit margin 51.1% 41.2% 42.5% 44.0% 36.6%
Net profit margin 51.1% 41.2% 42.6% 44.0% 36.6%
O SERMSANG
SSP Group Portfolio - Over 200 Equity MWp under Operation and Construction =

Instalied MWp / SSP Installed Equity MWp

Mongolia - total 12.3 MWp

Construction
= Khunshight Kundi 16.4/12.3 MWp

Japan - total 97.30 MWp

Operational

« Hidaka 21/18.25 MWp
« Zouen 8/8 MWp
Construction

* Yamaga 34.5/31.05 MWp
* Leo 40/40 MWp

Thailand - total 62 MW)
P Vietnam - total 39.69 MWp

Operational
. pSPN 52/52 MWp Construction
« SNNP1 0.384/0.384 MWp * Binh Nguyen  49.61/39.69 MWp
* SNNP2 0.998/0.998 MWp
* Do Home 1 313 Mwp
* Solar WO 5/5 MWp

Construction
*SNNP3 &4 0.7/0.7 MWp 2
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Income Statement (Btmn)

Year to 31 Dec

2017

P uu. 135uasv wnnas aasuaissu (SSP)

2018 2019E 2020E 2021E

Total revenue 872 1,096 1,788 2,943 3,592
Cost of goods sold (168) (342) (591) (1,069) (1,322)
Gross profit 704 754 1,196 1,874 2,270
SG&A (220) (167) (268) (441) (539
Operating Profit 484 588 928 1,432 1,731
Share of gain (loss) of JVs 0 0 0 0 0
Other income 5 41 18 29 36
EBIT 490 629 946 1,462 1,767
Financial cost (247) (148) (272) (289) (328)
Pretax profit 343 481 674 1,173 1,439
Income tax expenses (8) (2) (34) (59) (72)
Profit after tax 335 479 641 1,115 1,367
Minority interests 5 3 13 22 27
Normalized profit 340 482 653 1,137 1,394
Extraordinaries items 0 0 0 0 0
Net profit 340 482 653 1,137 1,394
EBITDA 609 842 1,231 1,812 2,183
Normalized EPS (Bt) 0.37 0.52 0.71 1.23 151
Net EPS (Bt) 0.37 0.52 0.71 1.23 1.51
DPS (Bt) 0.21 0.22 0.28 0.49 0.60

Statement of Financial Position (Btmn)

Year to 31 Dec 2017 2018 2019E 2020E 2021E
Current Assets 1,800 2,015 1,253 1485 1,716
Total assets 8,270 11,893 13,303 15,641 17,709
Current Liabilities 783 1,147 304 578 659
Non-current Liabilities 4,066 6,888 8,741 10,109 11,244
Total liabilities 4,848 8,035 9,045 10,687 11,903
Paid-up capital 2452 2385 2,385 2,385 2,385
Retained Earnings 1,149 1541 2,223 3,060 3,895
Total shareholders' equity 3,536 4,183 4,590 5,299 6,168
Minority interest (M) 114 325 332 346 362
Total equity 3,422 3,858 4,258 4953 5,806
Total liabilities and equity 8,270 11,893 13,303 15,641 17,709
BVPS 3.71 4.18 4.62 5.37 6.30
Cash Flow Statement (Btmn

Year to 31 Dec 2017E 2018E 2019E 2017 2017E
Pretax Profit 343 481 674 1,173 1,439
Depreciation & Amortization 120 214 285 350 416
Operating Cash Flow 482 561 924 1,350 1,660

CAPEX
Investing Cash Flow

(1,862) (3,138) (2,156) (1,952) (1,970)
(2,212) (3,622) (2,457) (2,456) (2,254)

Dividend Payment 0 0 (261) (455) (558)
Financing Cash Flow 2,966 2,961 766 1,043 659
Inc. (Dec.) in cash 1,236 (101) (768) (63) 65
Foreign currency translatior 0 0 0 0 0
Beginning cash 367 1,601 1,462 694 631
Ending cash 1,601 1,462 694 631 696
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Quarterly Income Statement (Btmn)

Year to 31 Dec 1018 2Q18 3Q18 4Q18 1Q19
Total revenue 222 299 291 285 301
Cost of goods sold (53) (81) (88) (120) (94)
Gross profit 169 218 203 164 207
SG&A (37) (29) 47) (54) (41)
Operating Profit 132 188 157 111 166
Share of gain (loss) of JVs 0 0 0 0 0
Other income 1 3 1 36 3
EBIT 133 191 158 147 169
Financial cost (26) (36) (41) (44) (46)
Pretax profit 106 155 117 103 123
Income tax expenses 0) 0 0) 1) 0
Profit after tax 106 155 116 101 123
Minority interests 1 (2) 2 3 1
Normalized profit 107 153 118 104 124
Extraordinaries items 0 0 0 0 0
Net profit 107 153 118 104 124
Normalized EPS (Bt) 0.08 0.12 0.17 0.13 0.11
Net EPS (Bt) 0.08 0.12 0.17 0.13 0.11

Key Financial Ratios

Year to 31 Dec 2017 2018 2019E 2020E 2021E
Sales growth (%) 0.3% 258% 63.0% 64.6% 22.1%
Normalized profit growth (%) -23.8% 41.8% 35.6% 74.0% 22.6%
Net profit growth (%) -23.8% 41.8% 35.6% 74.0% 22.6%
Normalized EPS growth (%) -23.9% 41.8% 35.6% 74.0% 22.6%
EPS growth (%) -23.9% 418% 35.6% 74.0% 22.6%
Gross margin (%) 80.8% 68.8% 66.9% 63.7% 63.2%
SG&A expenses to sales (%) 25.2% 15.2% 15.0% 15.0% 15.0%
Operating margin (%) 555% 53.6% 51.9% 48.7% 48.2%
EBITDA margin (%) 69.9% 76.8% 689% 61.6% 60.8%
Normalized profit margin (%) 39.0% 44.0% 36.6% 38.6% 38.8%
Net profit margin (%) 39.0% 44.0% 36.6% 38.6% 38.8%
Effective tax rate (%) 24% 04% 5.0% 50% 5.0%
ROA (%) 51% 4.7% 5.1% 7.7% 8.2%
ROE (%) 149% 14.1% 175% 26.6% 27.7%
EV/EBITDA 23.5 16.5 12.2 7.0 5.7
Net debt to equity (X) 0.9 1.8 2.0 2.0 1.9
P/E (X) 23.5 16.5 12.2 7.0 5.7
P/BV (X) 24 2.3 2.0 1.7 15
Dividend Yield (%) 24% 25% 3.3% 57% 7.0%
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