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Business Overview




Consolidation

Key Highlights

2018 results shows moderate growth from early stage of project materialization; sale and EBITDA growth of around 25-30%, NI
growth 41.8%, and COP growth 5.6%.
Contribution from 2 JP and 1 Thailand solar projects achieved COD during 2018 (Hidaka from Mar-18, Zouen from Aug-18 and WVO
from 30 Nov-18)
* Revenue contribution of JP solar project: approx. 21% for 2018.
* Plant outage shutdown Hidaka project of approx. 3 days and 10 days effect from heavy snow during 4Q18.
* November: 3 days, major maintenance.
* December: 10 days, heavy snow effect
* WVO solar started commercial operation (COD) in Q4-18 (30 Nov-18).
Seasonality effect for 4Q (heavy snow) on Japan solar projects.
SPN’s volume continued to be lower than last year: -3.3% for 2018 (for Q4: +1.0% QoQ, +3.0% YoY)
Khunsight Khundi project (Mongolia): construction completed, still on test run and commissioning (expected to COD within Q1-19 as
planned)
SNNP3&4: under construction and expected to sold electricity to IU in Q2.2019
Propose dividend for shareholders approval at 40% COP (+/- 200 MTHB; 0.217 THB/share)




SSP Group Portfolio - Over 200 Equity MWp under Operation and Construction

SERMSANG

POWER CORPORATION

| Instafled MWp / S5P Installed Equity MWp

Mongolia — total 12.3 MWp
Construction

= Khunshight Kundi 16.4/12.3 MWp

Thailand — total 62 MWp
Operational

= SPN 52152 MWp
= SNNP1 0.384/0.384 MWp
= SNNP2 0.898/0.998 MWp
= Do Home 1 33 MWp
* Solar WVO 5/5 wa

Construction
aSNNP 3 & 4 0.7/0.7T 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

Vietnam — total 39.69 MWp

Construction
= Binh Nguyen

49.61/39.69 MWp

"




€3 semsane
Robust Portfolio Growth from High Quality Pipeline 2 4

Future Project Pipeline Details

Project Location NS Installe(l\cj\vS:;\paaty Expected COD
E— Start Commercial Operation
@ SPN E— (2" February 2015) °2.0 Qi 2015
. Start Commercial Operation
@ Hidaka ® o b 2018 21.0 Q1 2018
@ SNNP1 r— Complete 0.384 Q12018
@ SNNP2 — Complete 0.998 Q1 2018
I
@ Do Home — Complete 3.0 Q32018
Start Commercial Operation
@ Zouen ® RE R 8.0 Q4 2018
— Start Commercial Operation
@ Solar WO p— (30" November 2018) 5.0 Q4 2018
SNNP 3 and SNNP 4 = Under Construction 0.7 QZ 2019
Khunsight Kundi Under Construction 16.4 Q2 2019
Binh Nguyen Solar Under Construction 49.6 Q2 2019
Yamaga ® Under Construction 34.5 2020
Leo (Phase1 and Phase2) [ ) Under Construction 40.0 2021-2022 10




. . . SERMSANG
Delivery timeline: c FOVER CORPORATION

1
) Operation phase . i ) 232 MW

i 196.1 MW
1
1
1

157.8 MW S

Leo
(Ashita 1 & Ashita 2)
40.0 MW
Khunsigh Kundi Yamaga 34.5 MW

16.4 MW m

74.4 MW 74.4 MW

Q1 Q2
2018 2018
SI?N 52 MW_ Binh Nguyen Solar

___ 49.6 MW

SNNP3 & SNNP4
0.7 MW _

11
Installed Capacity (MW)




SERMSANG
JPN solar projects portfolio @ c

Total Installed Capacity of 103.5 MW

Project Hidaka 17.0 MW / 21.0 MW ¢
COD: 15t March 2018, FiT = 40 JPY/kwh

Project Yamaga 30.0 MW / 34.5 MW
SCOD: 2020, FiT = 36 JPY/kwh

@ Project Zouen 6.0 MW / 8.0 MW
COD: 15t Aug 2018, FiT = 36 JPY/kwh

Project Leo 30.0 MW / 40.0 MW
SCOD: 2021-2022,FiT = 36 JPY/kwh

12



SPN
SERMSANG

POWER CORPORATION

SPN Project (Lopburi) 52 MW: COD in February 2015 (Q1-15)




Hidaka
SERMSANG

POWER CORPORATION

Hidaka Project 21 MW: COD in March 2018 (Q1-18) @




ZOUEN

Zouen Project 8 MW: COD in August 2018 (Q3-18)

SERMSANG

POWER CORPORATION

15



SS

Solar WVO 5 MW : COD in 30 November 2018 (Q4-18) mumm

SERMSANG

POWER CORPORATION

SERMSANG - WVO SaLAR FARM PROJECT
November 30™, 201 8(COD)

16



TGC

SERMSANG

Project Details: Khunsight Kundi Project 16.4 MW in Mongolia [l PONER CoRPORATIoN

Project Details

Business Type
Project Owner
Shareholding Stake
Solar Irradiation*®
Location
Installed/PPA MW
SCOD date

Power Purchaser

Purchase Price

Purchase Term

*Source: (i) Meteonorm Software

Solar power plant

Tenuun Gerel Construction LLC (TGC)

75%

1,777 KWh/sq.m./annum

Khushig valley, Tuv aimag, Mongolia (South of Ulaanbaatar)
16.4/15 MW

Within 2" quarter 2019

National Dispatching Center LLC

Under FiT Scheme of USD 0.162/KWh

12 years

17



TGC

SERMSANG
Khunsight Kundi (Mongolia) 16.4 MW: il ° POWER CoRPORATIN

- Construction complete
- Commissioning state




TGC

SERMSANG
Khunsight Kundi (Mongolia) 16.4MW: [l o POWER CoRPORATION

19




TGC

c SERMSANG
Khunsight Kundi (Mongolia) 16.4 Mw: [l g o censmon

!
O e | SHARP
i

TSHYHI el
e

i}

Signing ceremony on Asian Development Bankf"s
First priv oyelopment in

- Financing closed (ADB) of 18.7 mUSD in March 2019

20



GSSE

SERMSANG

Project Details: Yamaga 34.5 MW - under construction @

Project Yamaga Details

Business Type ¢ Solar power plant

Project Owner ¢ GSSE (GK Company)

Investment Type : Through SEG, as TK Investor, under GK-TK Investment Structure

Investment Percentage : 90.0%

Solar Irradiation* ¢ 1,413 - 1,460 KWh/sq.m./annum

Location :  Kumamoto, Japan

Installed/PPA MW 1 34.5/30.0 MW

Solar Cell Technology :  Polycrystalline Silicon

Land Details 1 404-0-46 rais (surface right)

Project Status :  Under construction (commencement in July 2017)

SCOD date :  Approximately Q2 2020

Total Project Cost . Approximately JPY 12,500.0 mm

Power Purchaser *  Kyushu Electric Power Co., Inc

Purchase Price ¢ Under FiT Scheme of JPY 36/KWh

Purchase Term :  20years

GK-TK Structure
Tax Incentive ¢« TKdistribution of GK Company to TK investor can be used as tax
deductible expense at GK Company level

*Source: (i) New Energy and Industrial Technology Development Organization
(ii) Power Plant Analysis Report, Mitsui Chemicals Inc.

21



GSSE
SERMSANG

. POWER CORPORATION

Yamaga 34.5 MW: Construction Progress @




GSSE
SERMSANG

| POWER CORPORATION

Yamaga 34.5 MW: Construction Progress e <

As of Mar-19

Site Preparation
- Mounting Work
- PV Panel Installation Work



Ashita Power 1

SERMSANG
Project Details: Leo (Ashita 1) 26 MW - under construction @ c
&
9, » Business Type : Solar power plant

Project Owner
Investment Type
Investment
Percentage
Location
Installed/PPA MW

Solar Cell Technology
Land Details

Project Status

SCOD date
Power Purchaser
Purchase Price

Purchase Term

Ashita Power 1 (GK Company)

Through SEG, as TK Investor, under GK-TK
Investment Structure

100.0%

Shizuoka, Japan

26/20 MW (Phase#1)
Polycrystalline Silicon
756 rais (surface right)

Under construction (commencement in September
2018)

Approximately 2021

Tokyo Electric Power Co., Inc
Under FiT Scheme of JPY 36/KWh

20 years

24



Ashita Power 1

Leo (Ashita 1) 26 MW: Construction Progress @

c SERMSANG
. POWER CORPORATION

r

:.!

ez g
1

=H{ERISEEERTT

SUMITOMO MITSUI TRUST BANK

* Leo:
* EPC contract signed (Daiwa House)
* Construction commenced in September 2018
* Financing closed (SMTB) in September 2018

25



Ashita Power 1

Leo (Ashita 1) 26 MW: Construction Progress (Site Preparation) @

SERMSANG

POWER CORPORATION

As of Mar-19

26



Ashita Power 1

Leo (Ashita 1) 26 MW: Construction Progress (Site Preparation) @®

SERMSANG

POWER CORPORATION

As of Mar-19

27



TTQN

Project Details: Binh Nguyen Solar (Vietham) 49.6 MW

c SERMSANG
POWER CORPORATION

Switchyard

AREA 1

Marshland

Project Details
Business Type

Project Owner
Investment
Percentage

Solar Irradiation

Location

Installed Capacity
(MW)

COD date

Project Cost
Power Purchaser
Purchase Price

Purchase Term

Solar power plant

Truong Thanh Quang Ngai Power and Hi-tech Joint-
Stock Company (TTP Quang Ngai)

80%

1,848 KWh/sq.m./annum

Binh Nguyen commune, Binh Son Distric, Quang Nai
Province, Vietnam

49.61 MW

Within 30 June 2019
Approximately +/- USD 50 million

Electricity of Vietnam (EVN)
Under FiT Scheme of USD 0.0935/KWh

20 years

28



TTQN

Binh Nguyen Solar (Vietnam) 49.6 MW

Project Site: Binh Nguyen Solar Power Plant
Solar Irradiation:1,848 KWh/sg.m./annum

29




TTQN

G o
Binh Nguyen Solar (Vietnam) 49.6 MW:

As of Mar-19

30



TTQN

Binh Nguyen Solar (Vietnam) 49.6 MW:

o SERMSANG
POWER CORPORATION

31




The Fiscal Year of 2018 Results




Consolidation

Key Financial Highlights (2018 vs 2017)

° SERMSANG
POWER CORPORATION

2018 vs 2017

* Total Revenue and Gross Profit was +29.7% and +11.8%:
* Contribution from new projects, including Hidaka (COD @ Mar’18),
Zouen (COD @ Aug’18), SNNP1-2 solar rooftop (COD @ Mar-18),
DoHome solar rooftop (COD @ Jul’18) and Solar WVO (COD @Nov-18)
* Lower SPN’s volume by -3.3% (YTD) = approx. 19 MTHB lower sale
revenue from SPN
* EBITDA (excluded unrealized FX gain/loss) is +23.6%, mainly driven from new
projects starting COD during the year.

* While Net Profit is +41.8%, Core Operating Profit is +5.6%.

1,137,384

842,745
787,315
I I :
YE 2018

498,718

877,110

12M (YTD)

Total Revenue

Gross Profit

EBITDA (excl. unrealized FX)

Net Profit (to SPP's shareholders)
Core Operating Profit!

1 formerly called Adjusted Operating Profit (AOP)

(Unit: “000 THB)
704,093 681,945
472,113
b .
YE 2017

29.7%
11.8%
23.6%
41.8%
5.6%

M Total Revenue
M Gross Profit
M EBITDA (excl unrealized FX)
Net Profit (to SSP's shareholders)

M Core Operating Profit

33



SERMSANG

Sa le Reven ue brea kdown (kTH B) POWER CORPORATION
Rooftop - Other income™ “including EPC )
Thailand 41,071 revenue Othe_r income
8,730 3.6% 5),4a}8
0.8% 0.6%
Solar plant -

Japan

235,109

20.7%

Solar plant -
Thailand Solar plant -
75.0% 871,702
99%
Other im-(-)me? “including EPC ROOTtOP - Other Income Other income
Rooftop - 36,232 revenue Thailand 1382 3.297
Thatland i i 0.5% 1.6%
2,900 1.4% =
0.9%
Solar plant -
Japan
Solar plant - 75,670
Japan 25.8%
i Solar plant sol it
Caidia olar plant -
i Thailand Solar plant - Thailand
215,041 Thailand 205,657
67.0% 211,5;0 98.4%
72.3%

34



Sale Volume breakdown (MWh)

. SERMSANG

POWER CORPORATION

Rooftop
e Hidaka: in 4Q18 major outage for 3 days Zouen 3.3 Wvo
and heavy snow (low radiation and PR) 3,958 7% 579
3.5% 0.5%
for 10 days Hidaka
3 . [v) H HH
Zouen: 100% availability 16,533
14.8%
SPN
87,487
78.4%
Rooftop  \avo Rooftop
Zouen 1,302 579 Zouen 1,267
1,889 4.3%

2068 4% 1.9%

6.4%
Hidaka
Hidaka 4,718
3,860 15.9%

13.0%

SPN
21,930
73.7%

SPN
21,708
73.4%

SPN
90,448
100.0%

SPN,
21,289,
100%

35



Consolidation

Revenue/COGS/Gross Profit

SERMSANG

POWER CORPORATION

Revenue M Sale Revenue B Other Revenue (including EPC revenue)

(Unit: “000 THB)

QoQ YoY

320,574 320,574
292,819

1,137,225

877,110

208,954

+29.7%

4Q18 Q18 4018 4Q17 YE 2018 YE 2017

» Higher QoQ YoY and YTD

* Contribution from new projects Hidaka, Zouen, Solar WVO and Solar

Rooftop projects (3 projects).

* SPN’s volume lower by -3.3% YTD, while higher by 1.0% and 3.0% QoQ YoY

respectively.

* Other income, mainly from EPC construction revenue on Solar rooftop projects

COGS mO&M Costs M Depreciation and Amortization M Others (Including EPC construction cost)

(Unit: 000 THB)
QoQ YoY
YTD
120,050 120,050
341,869
167,609
4018 Jqug 4018 407 YE 2018 YE 2017

» Higher QoQ YoY and YTD,
* Mainly resulted from new projects entered COD throughout the year
(mainly from higher depreciation from new projects)

36



Consolidation

Revenue/COGS/Gross Profit

SERMSANG

| POWER CORPORATION

Gross Profit m GP from Sale ® GP from EPC (construction)

(Unit: “000 THB)

QoQ YoY YTD

704,093
+11.8%

4Q18 3Q18 4Q18 4Q17 YE 2018 YE 2017

* Higher YoY and YTD, mainly driven from contribution of new projects.

* Lower QoQ, resulted from new projects entered COD in 4Q18 (higher
depreciation) and Seasonality effect from Japanese solar projects

SG&A ™ Unrealized FX loss (gain) ™ Land lease during construction (JP)
® General G&A expense (Unit: ‘000 THB)

Qo0 YoY YTD

1,08 219,901

53,603 53,603

166,832

3Q18 YE 2018 YE 2017

» Higher QoQ YoY and YTD, mainly driven from contribution of new
projects.

37



Consolidation

SG&A and Core Operating Profit

SERMSANG

POWER CORPORATION

EBITDA

QoQ YoY

721,356

149,896

4018 318 4018 4017

Core Operating Profit
QoQ Yo

124,261

112,484

108,969 108,969

4018 3Q18 4018 4017

(Unit: ‘000 THB)

YTD

843,745

681,945

YE 2018 YE 2017

498,718

YE 2018

(Unit: ‘000 THB)

YTD

472,113

+5.6%

YE 2017

(Unit: ‘000 THB)

1318 3a18 4017 ¥E 2013 YE 2017
Met Profit Distribution to 55P = Shareholders 104,202 118.493 72,808 482,027 339.832
Adjustment lkems [after minority interest)
Unrealized Fx [gain)  loss [11,513) 55815 23,936 553 72,735
Uncapitalized land lease during construction and interest of
S5P equity loan 1] 1] 15,658 ] 51,510
Deferred tan enpenzes (471 471 22 [133) T.Aa76
Uncapitalized development cost 361 1] ] 361 ]
Unrealized impairmant provision 13,166 1] o] 13,166 o]
Core Operating Profit [to 55P’'s shareholders] 108, 363 124 261 112 484 438,718 472 113

» Core operating profit is increase with mixture of main factors (YTD):

» Positive: Hidaka, Zouen and Solar WVO commercial operation and
contribution from Solar rooftop projects (SNNP1&2 and DoHome)
starting COD during the year.

* Negative: lower SPN volume and seasonality effect on JP solar project
(4Q18 vs 3Q18)

38



Consolidation

Consolidated P&L

SERMSANG

POWER CORPORATION

P&L Statement (‘000 THB) 4Q18 3Q18 4Q17 YE 2018 YE 2017
Sale Revenue 284,501 291,437 205,657 1,096,313 871,702
EPC Revenue (Construction) 32,712 - - 32,712 -
Service Revenue 159 - - 159 -
Other Revenue 3,361 1,382 3,297 8,200 5,408

Total Revenue 320,733 292,819 208,954 1,137,384 877,110
Cost of Goods Sold (Sale) 94,362 87,961 42,147 316,181 167,609
Cost of Construction (EPC) 25,688 - - 25,688 -

Gross Profit (Sale - COGS) 190,298 203,476 163,510 780,291 704,093

Gross Profit (EPC - COC) 7,024 - - 7,024 -

Gross Profit (total) 197,322 203,476 163,510 787,315 704,093

Gross Profit Margin 62.2% 69.8% 79.5% 69.7% 80.8%
SG&A 53,603 46,626 71,049 166,832 219,901

Land lease during construction - - 17,270 - 31,516
Unrealized FX loss (gain) (11,513) 5,815 23,996 553 72,795
General G&A expenses 65,116 40,811 29,783 166,279 115,589

EBITDA (excluding unrealized FX gain/loss) 200,083 221,356 149,896 842,745 681,945

EBITDA margin 62.4% 75.6% 71.7% 74.1% 77.7%
Financial Expenses 44,390 41,446 25,680 148,157 146,880
Tax 1,362 347 130 1,732 8,115

Net Profit 101,326 116,439 69,949 478,792 334,606

Net Profit Distribution
To SSP's Shareholders 104,202 118,493 72,808 482,027 339,832
Minority Shareholders of Subsidies (2,875) (2,054) (2,860) (3,234) (5,227)

Adjustment Items (after minority interest) (‘000 THB)

Unrealized FX (gain)/loss (11,513) 5,815 23,996 553 72,795

Uncapitalized land lease during construction and

interest of SSP equity loan - 15,658 - 51,510

Deferred tax expenses (47) (47) 22 (189) 7,976

Uncapitalized development cost 3,161 - - 3,161 -

Unrealized impairment provision 13,166 - - 13,166 -
Core Operating Profit (to SSP's shareholders) 108,969 124,261 112,484 498,718 472,113

COGS and SG&A is higher mainly from new projects (both
Thailand and Japan projects).

Unrealized FX gain for 4Q18 = 11.5 MTHB (vs FX loss 5.8
MTHB for 3Q18 and vs. FX loss 24.0 MTHB for 4Q17)

39



Consolidation

Consolidated Balance Sheet

SERMSANG

. POWER CORPORATION

Balance Sheet Statement (‘000 THB) 31-Dec-18 31-Dec-17
Cash and Cash Equivalent 1,125,130 1,411,243
Short-term restricted bank deposits 438,922 192,149
Trade and other receivables 408,800 151,364
Other Current Assets 71,402 45,730
Total Current Assets 2,044,254 1,800,486
Long-term restricted bank deposits 96,733 -
Revenue department receivable 68,634 246,378
Property, plant and equipment 8,352,084 5,427,213
Intangible Assets 950,633 654,207
Other Fixed Assets 380,389 141,559
Total Fixed Assets 9,848,474 6,469,357
Total Assets 11,892,728 8,269,843
Account Payables 503,820 256,696
Current Portion of Long-Term loan 508,587 510,313
Other Current Liabilities 134,494 15,517
Total Current Liabilities 1,146,901 782,526
Long-Term Loan 6,868,209 4,061,676
Other Non-Current Liabilities 19,473 3,973
Total Non-Current Liabilities 6,887,682 4,065,649
Total Liabilities 8,034,582 4,848,175
Paid-up capital 922,000 922,000
Premium on ordinary shares 1,511,210 1,511,210
Legal Reserve 64,815 40,714
Unappropriated Retained Earnings 1,084,057 814,991
Others (48,540) 18,916
Total Equity of Company 3,533,541 3,307,830
Minority interest 324,605 113,839
Total Equity 3,858,146 3,421,669

Majority of the cash and cash equivalent is from IPO, SPN and new
syndicated loan.

PP&E gradually increased along with construction of projects under
development.

Even though SSP has repaid pre-ipo financing (with Kbank) with
proceeds from IPO since the end of 3Q/17, more loan was drawn for
Japanese solar farm under construction. Hence. total long-term loan
increased.

Consolidated D/E ratio (excluded minority int.) as of 31/12/18 = 2.27x
increased from 2.16x as of 30/09/18.
SSP’s company only D/E ratio as of 31/12/18 is at around 0.33x
increased from 0.14 =x as of 31/12/17
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Key Development Milestones
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2

K2

@, o
(IR

&

June 2013
SPN entered into 40 MW
(Non-firm) Power
Purchase Agreement
with EGAT as a Small
Power Producer (SPP)

[ ]

January 2010
SPN was found
with initial

paid-up capital R .

of THB 10.0 mm

“Strive to become leader of renewable power producer with the most advanced technology.
We promise to develop and create sustainable energy to secure future energy source for everyone”

February 2015

—
COD of SPN project (Thailand; ——

August 2016
. Start construction of
Hidaka Project (Japan)

March 2014
Start construction
of SPN project
(Thailand)

Quarter 1, 2018
Quarter 3, 2018
uarter 4, 218

September 2017
Listed on mai

Quarter 3, 2017
Start construction of
Yamaga Project (Japan)

Quarter 4, 2017
Start construction of
Zouen Project (Japan)
Entered into Khunsight
Kundi project (Mongolia)

COD of Hidaka Project (Japan)

COD of Zouen Project (Japan)

COD of Solar WVO Project (Thailand)
®

L
mi

2nd half, 2018

Entered into TTQN
project (Vietnam)
Start construction of
Leo Project (Japan)
Start construction of
Binh Nguyen Solar
project (Vietnam)

worl

— March 2019

Move to SET Y ‘v
: L

Quarter 2, 2019

SCOD of Khunsight Kundi
project (Mongolia)

SCOD of Binh Nguyen
Solar project (Vietnam)

°
2020 onward
SCOD of Yamaga project
(Japan)
SCOD of Leo project
(Japan)
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Group Structure
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l 100.0% 100.0% 100.0% 100.0%1 100.0%1 100.0%1 100.0%1
— PR, A—-— PR A—— — — = —
— —
Project | ommeeeee I — Project Project
SPN  100.0%—»  EP 100.0% scs 1 Solar WO SNNP 1&2, Do Home ~ 100.0% 100.0%
(52740 MW* | E T ; (5/5 MW*) and SNNP 3&4
(5 MW) il
----------- = —————— e —
100.0%f—» PTG 100.0% SRP =~ ACM
___________ — 100.0%
100.0% “—»: SSC
\4 1
i
SJC I
Type of Business H
1
@ Generation and Sales of Electricity mTTTTmTTTTTTT T | 1
______ 1 1
:_____j Shell Company for Future Project 86.9% : 90.0% i 100.0% : i
@ Holding Company @ v @ L4 @ i
@ 7K Investor SSH GSSE ZOUEN !
1
- Related Business [
CKC Project Project Project i
W Gk Company Hidaka Yamaga Zouen i
Remark: * Installed/Contracted Capacity (21717 MW*) (34.5/30 MW*) (8/6 MW*)

100.0% 80.0% \
75.0% Project
Binh Nguyen Solar
(49.6/40 MW)
Project
Khunsight Kundi

(16.4/15 MW*)

100.0%
®
Leo
@ (ASP1&ASP2)
(40/30 MW*)
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SPN 52 MW: Operation performance ===
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80.0%

75.0%
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2018Act
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JuL AUG SEP
====2017Act

ocCT

NOV

Apr-17

200

180

160

140

120

100

May-17

SPN - Operation Performance (YTD)

Availability

PR - Actual

~ ~ ~ ~ ~ ~ ~ o] e} o] (=] co [=e] o] (=] [~e] 0 [=e] 0
— - - — - - - - - - - - - - - - - - -
c = on o + > (9] c 0 1 = > c = on o + > (9]
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S 3 <) Ja} ] (7] © S = o ]
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SOLAR IRRADIANCE - SPN (KWH/sQM/MO)
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SPN

oLl
SPN: lower sale volume while average tariff is slightly increased

TOTAL PRODUCTION-SPN (GWH)

B Peak m Off-Peak

9.90

8.69 8.47 YTD QOQ YoY

Production -3.3% 1.0% 3.0%

Average Tariff 0.8% -0.5% 0.4%
14.13 12.60 13.46

Ft rate adjustment (satang/kWh)
Jan’16 - Apr’16 ¥ .0.159 Change : -0.16
Q2-2017 Q3-2017 Q4-2017 Q1l-2018 Q2-2018 Q3-2018 Q4-2018 ¥

May’16 - Aug’16 -0.397 Change : -0.24

AVERAGE TARIFF-SPN (THB/KWH) Sep’16 - Dec’16 " -0.428 Change:  -0.03

Bace Tariff m A Jan’17 - Apr’17 " .0.472 Change : -0.04

 Pase Tarlil mAdder May’ 17 - Aug’ 17 ¥"0.348 _ Change : __ 0.12

Sep' 17 - Dec'17 " .0.302 Change : 0.05

Jan' 18 - Mar'18 " -0.319 Change : -0.02

Apr' 18 - Jun'18 " -0.293 Change : 0.03

- 6.5 6o Ao 6.5 July* 18 - Sep'18 " .0.289 Change : 0.004

: Oct' 18 - Dec'18 " -0.306 Change:  -0.02
3.06 3.21 3.16 3.17 3.20

Q2-2017 Q3-2017 Q4-2017 Q1-2018 Q2-2018 Q3-2018 Q4-2018 45
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it ot
. ° Wi ION
Hidaka 21MW: Operation performance @
Hidaka - Operation Performance (YTD) -
Availability
100.00%
95.00%
90.00%
85.00%
80.00%
75.00%
70.00%
65.00%
60.00% PR - Actual
55.00%
50.00%
(o] o0 o] (o] o0 o] o0 (o] o0 (o]
< < < < = o B < < <
TOTAL PRODUCTION-HIDAKA (MWH) SOLAR IRRADIANCE-HIDAKA (KWH/SQM/MO)
2,400.0 140
2,200.0 130
2,000.0 120
1,800.0 110
1,600.0 100
1,400.0 %
80
1,200.0 70
1,000.0 60
800.0 50

MAR-18 APR-18 MAY-18 JUN-18 JUL-18 AUG-18 SEP-18 OCT-18 NOV-18 DEC-18 MAR-18 APR-18 MAY-18 JUN-18 JuL-18 AUG-18 SEP-18 OCT-18 NOV-18 DEC-18
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Zouen

el
° ION
Zouen 8MVW: Operation performance @
Zouen - Operation Performance (YTD) o
Availability
100.00%
95.00%
90.00%
PR - Actual
85.00% / \
80.00%
75.00%
® ® ® ® ®
g & g 5 g
< %) o =z (=
TOTAL PRODUCTION-ZOUEN (MWH) SOLAR IRRADIANCE-ZOUEN (KWH/SQM/MO)
1,400 190
1,300
1,200 170
1,100 150
1,000 130
900
800 110
700 90
600 20
500
400 50
AUG-18 SEP-18 OCT-18 NOV-18 DEC-18 AUG-18 SEP-18 OCT-18 NOV-18 DEC-18
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el mumw

Aunineiaau 8,270 11,893 3,420 4,694
wilAuson 4,848 8,035 178 1,160
AOUTBIE DA UIDILTHN' 3,308 3,534 3,242 3,534
AU DTN 3,422 3,858 3,242 3,534
38 1A 793 877 1,137 448 561
Nlagns (druresnaiuiizem) 340 482 320 482

A lsuanannnisaninnng 472 499 _ _

Taisandaulai@enlidauianaunu
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