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Company Highlights of the 1st quarter 2024 

On February 1, 2024, the Company’s board of director approved to invest in two 

municipal-waste-to-energy power plant in Nakhon Ratchasima and Surat Thani with 

each installed capacity of 9.9 MW.  

On February 28, 2024, the Company’s board of director approved to invest in a solar 

power plant in Taiwan with total installed capacity of 17.0 MW.   

On March 11, 2024, the purchase of an additional 75% of shares in Winchai Company 

Limited was completed, and income recognition commenced in March. 

Executive Summary 

The Company's overall performance in the first quarter of 2024 indicates an increase in 

generated revenues compared to the previous year. However, there were certain factors 

affecting revenues streams. Revenues from Solar Farms in Thailand decreased due to lower 

solar irradiance and fuel adjustment charge (Ft) rates, while revenues from Solar Farms in Japan 

declined due to the depreciation of the Japanese yen (JPY) and decreased sales volume. On the 

other hand, the Company experienced increased revenues from Wind farms in Vietnam, 

attributed to higher wind speeds. Additionally, revenues recognition from Winchai Company 

Limited was included in the Consolidated Financial Statements since March 11, 2024. Moreover, 

the Company has an increase in revenues from services resulting from the growth of the 

customer base of solar rooftop Engineering Procurement and Construction (EPC) projects. 

In terms of cost of sales and financial costs, there was an increase related to the inclined 

in revenues. For the first quarter of 2024, the Company achieved a core operating profit of 253.3 

million baht, representing an increase of 3.4 million baht or 1.4% compared to the first quarter 

of 2023, which stood at 249.9 million baht. 

As of March 31, 2024, the total assets of the Company amounted to 25,922.7 million baht, 

showing an increase from 21,067.1 million baht as of December 31, 2023. The total liabilities of 

the Company amounted to 17,706.4 million baht, indicating an increase from 12,600.3 million 

baht as of December 31, 2023. Total equity stood at 8,216.4 million baht, a decrease from 8,466.9 

million baht as of December 31, 2023. The debt-to-equity (D/E) ratio was 2.16 times as of the 

first quarter of 2024. 
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Financial statement 

 

Remark:     * Net profit before tax expenses, financial costs, and deducted financial incomes, add back 
depreciation and amortization, loss (gain) from FX, gain (loss) from share of profit from investments 
in subsidiaries and an associate, and add back loss (gain) from one-time transactions. 
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1.  Analysis of financial results and financial status 

1.1) Analysis of financial results 

(1) Sale Volume and Revenues 

 

In the first quarter of 2024, the Company achieved a total sales volume of 163,231 MWh. 

Sales volume from Solar Farms reached 58,338 MWh, marking a 9.3% increase compared to 

the previous quarter, driven by seasonal effects, but a 1.8% decrease compared to the 

previous year due to lower solar irradiance. Wind Farms recorded a sales volume of 75,573 

MWh, representing a significant increase of 48.2% compared to the previous quarter and 

35.1% compared to the previous year, attributed to seasonal effects, higher wind speeds, and 

the commencement of sales volume recognition from Winchai Company Limited. Biomass 

achieved a sales volume of 17,382 MWh, increasing by 7.4% compared to the previous quarter 

and 2.5% compared to the previous year, primarily from no maintenance shutdown plans in 

place for this quarter. Solar Rooftop sales volume reached 11,938 MWh, experiencing a slight 

decreased of 0.2% compared to the previous quarter but a notable increase of 14.5% 

compared to the previous year, attributed to the increase in projects Indonesia and Thailand 
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In the first quarter of 2024, compared to the previous quarter, the Company experienced 

an increase in revenues of 108.5 million baht, representing a growth of 15.9%. This increase was 

primarily driven by revenues increase of 82.2 million baht, or 47.3%, from Wind Farms. The 

growth in Wind Farms revenues can be attributed to increased revenues from Wind Farms in 

Vietnam, driven by seasonal effects, and the commencement of 100% revenues recognition 

from Winchai Company Limited since March 11, 2024. Additionally, revenues from Solar Farms 

increased by 19.7 million baht, or 4.8% from operation in Thailand, Vietnam, and Mongolia. 

Furthermore, Biomass revenues increased by 6.0 million baht, or 8.0%, due to no maintenance 

shutdown in place for this quarter. 

In the first quarter of 2024, compared to the same period in 2023, the Company's sale 

revenues increased by 35.1 million baht, or 4.6%. This increase was mainly attributed to Wind 

Farms, which saw a rise of 73.8 million baht, or 40.6%, due to Wind Farms in Vietnam 

experiencing higher wind speeds and the commencement of 100% revenues recognition 

from Winchai Company Limited since March 11, 2024. However, Solar Farms experienced a 

decline in revenues of 41.9 million baht, or 8.8%, resulting from a decrease in fuel adjustment 

charge (Ft). 

 

(2) Share of profit from investment in subsidiaries and an associate 

 

The Company recognized gain from share of profit from investments in subsidiaries 

and an associate from Winchai Company Limited, particularly from Winchai Company 

Limited. Initially investing 25.0% in March 2022, the Company purchased of an additional 

75% of shares since March 11, 2024. As a result, in the first quarter of 2024, the Company 

recognized a share of profit from investments in subsidiaries and an associate totaling 

22.6 million baht. This amount decreased by 45.8% compared to the previous quarter and 

decreased by 62.2% from the same period last year. The decrease can be attributed to the 

partial quarter revenues recognition and lower performance output due to lower wind 

speeds. 

 

(3) Selling and Administrative Expenses 
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In the first quarter of 2024, selling, general, and administrative expenses (SG&A) 

reported at 130.5 million baht, an increase of 37.5 % compared to the previous quarter, 

representing a 57.9% increase compared to the same period last year. This increase was 

primarily due to transaction expenses related to the purchase of an additional shares of 

Winchai Company Limited. As a result, SG&A expenses per revenues from sales rose to 

15.9%, up from 12.9% in the previous quarter and 10.9% in the same period last year. 

 

(4) Financial costs and Tax expenses  

 

In the first quarter of 2024, financial costs amounted to 167.3 million baht, which 

represented a decrease of 1.1% from the previous quarter but an increase of 4.8% from the 

same period last year. This increase was primarily due to financial expenses incurred for 

investments in new projects. Tax expenses amounted to 16.7 million baht, reflecting a 

decrease of 8.1% compared to the previous quarter and 11.4% compared to the same period 

last year. 

 

(5) One-time items 

One-time transactions are items that management considers to be non-recurring. 

To provide a more accurate comparison of financial performance data, the Company 

adjusts these one-time items in core operating profit and core operating EBITDA. 

In the first quarter of 2024, the Company incurred a special items from an advisory 

fee for the purchase of additional 75% of shares in Winchai Company Limited, amounting 

to 45.7 million baht. Additionally, other expenses amounted to 14.4 million baht. 

 

(6) Net Profit (attributed to company’s shareholder) and Core Operating Profit 

 

In the first quarter of 2024, the Company achieved a net profit (attributable to SSP’s 

shareholders) of 204.2 million baht, representing an increase of 62.2% from the previous 

quarter and a decrease of 14.8% compared to the same period last year, primarily due to 
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expenses related to the advisory fee for the purchase of an additional share of Winchai 

Company Limited and an increase in financial costs. 

Core operating profit serves as a key performance indicator for management and the 

board of directors to evaluate the Company’s financial performance and to determine 

dividend policy. For the first quarter of 2024, the Company made adjustments for 

unrealized foreign exchange gain f rom interest expenses of loans f rom subsidiaries, 

totaling 11.0 million baht, and special items, totaling 60.1 million baht. 

 

1.2) Financial status 

 

As of March 31, 2024, total assets amounted to 25,922.7 million baht, representing an 

increase of 4,855.6 million baht, from 21,067.1 million baht or a 23.0% increase from December 

31, 2023. The majority of total assets consisted of property, plant, and equipment of power 

plants, accounting for 60.3% of the total assets. 

Total liabilities stood at 17,706.4 million baht, reflecting an increase of 5,106.1 million baht 

from December 31, 2023, representing a 40.5% increase. The increase in total liabilities was 

mainly attributed to an increase in interest bearing debt of 4,541.5 million baht. 

Total equity recorded 8,216.4 million baht as of March 31, 2024, decreased from 8,466.9 

million baht as of December 31, 2023, or 3.0% decrease. Total Equity to SSP’s shareholders 

decreased from 8,033.8 million baht to 7,742.9 million baht at the end of the first quarter of 

2024, representing a decrease of 3.6%. 

 

1.3) Financial Ratios 

The debt-to-equity ratio (Consolidated) increased from 1.49 times as of December 31, 

2023, to 2.16 times at the end of the first quarter of 2024. The debt-to-equity ratio (Separate 

Company) was 0.64 times as of March 31, 2024. 
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2.  ESG (Environmental, Social, Governance) Strategy 

 


