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SSP Overview
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Mongolia – Total          11.3 MW 

Khunsight Kundi 11.3 MW

Thailand – Total         59.8 MW

SPN 40.0 MW

SNNP1 0.4 MW

SNNP2 1.0 MW

Do Home                    3.0 MW

Solar WVO 5.0 MW

SNNP3 0.4 MW

SNNP4 0.3 MW

TAPACO 0.9 MW

PRC 0.9 MW

UPT 7.9 MW

Vietnam – Total           111.6 MW

Binh Nguyen                34.8 MW

Wind Farm                   38.4 MW

Wind Farm#2                38.4 MW

Operational

Construction/Development
As of July 2021

Japan – Total                84.8 MW

Hidaka 14.8 MW

Zouen 6.0 MW

Yamaga 27.0 MW

Leo1 20.0 MW

Leo2 17.0 MW

Indonesia – Total              27.0 MW

Solar Rooftop#1              3.2 MW

Solar Rooftop#2            16.1 MW

Solar Rooftop#3 7.7 MW

SSP Group Portfolio – Over 294 PPA-Equity (MW)
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Business Portfolio – Green Energy

PROJECTS COUNTRY %SHARE INSTALLED (MW)
PPA 

(MW)

PPA - EQUITY 

(MW)

PPA TERMS 

(Yrs.)
COD / SCOD

Operation

SPN Thailand 100.0% 52.0 40.0 40.0 25 Q1’15

Hidaka Japan 86.9% 21.0 17.0 14.8 20 Q1’18

Zouen Japan 100.0% 8.0 6.0 6.0 20 Q3’18

Solar Rooftop Thailand 100.0% 6.9 6.9 6.9 25 Y2018 -Y2020

Solar WVO Thailand 100.0% 5.0 5.0 5.0 25 Q4’18

Binh Nguyen Solar Vietnam 87.0% 49.6 40.0 34.8 20 Q2’19

Khunsight Kundi Mongolia 75.0% 16.4 15.0 11.3 12+6 Q3’19

Yamaga Japan 90.0% 34.5 30.0 27.0 20 Q2’20

Solar Rooftop #1 Indonesia 90.0% 3.5 3.5 3.2 24 to 30 Q4’19-Q2’21

UPT* Thailand 99.0% 9.9 8.0 7.9 20 Q2’19

Leo 1 Japan 100.0% 26.0 20.0 20.0 20 Q3’21

Total operation project 232.8 191.4 176.8
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* Note: acquired in Jul 2021 for 49% of total shares with 99.05% dividend right.



2021 KEY EVENTS
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2021

1H

• Selected as a member of ESG Emerging 2021 by 

Thaipat Inst i tute.

• Received the cert i f icate of  Thai Pr ivate Sector 

“Collective Action Against Corruption (CAC ) ” .

• Issuance of  warrants1 and warrants 2.

• COD of  solar rooftop Indonesia 1 MW . 2H

• COD of  Leo project (Ashita 1) (Japan) in July.

• Acquisi t ion of  UPT biomass in July.

• Wind Farm in Vietnam, SCOD in Q4/21.

• SCOD of  solar rooftop Indonesia total ly 16 MW  in 

2H/21.



Capital Management
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W1 W2

Purpose Future expansion

Number of allotted warrants 101.42 mil. units 253.55 mil. units

Exercise ratio (warrant : share) 1:1 1:1 

Exercise price (baht per share) 12 Baht 20 Baht

Issuance Date 22-Jun-2021 22-Jun-2021

First exercise period 30 Nov 21 28 Feb 2024

Last exercise period 21 Feb 22 21 May 2025
Expected cash raised (mil. Baht) Max 1,217 Max 5,071 

PP*

Purpose Future expansion

Offering price 12.10 Baht
Number of allotted not exceeding 50 mil. shares

Allocation

1. UOB Kay Hian Private Limited 
(30 mil. shares)

2. Mr. Pongsak Thammatucharee
(20 mil. shares)

Total amount 605 mil. THB
* Note: Subject to the approval of shareholders at the 2/2021 EGM on 19 Oct 2021
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Financial Performance
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Progress 6M/21
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Full Period Revenue Recognition in 6M/21

Yamaga

MW PPA : 30 MW/ COD June 2020 



Portfolio diversification
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Solar TH
37%

Solar Rooftop TH
3%Solar JP

25%

Solar Vietnam
24%

Solar MGL
11%

6M/21Solar TH
41%

Solar Rooftop TH
3%

Solar JP
13%

Solar Vietnam
31%

Solar MGL
12%

6M/20

Breakdown Sale Volumes by Countries (MWh)

Total 

124,891 

Total  

142,242 
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Solar TH
44%

Solar Rooftop TH
1%

Solar JP
37%

Solar Vietnam
11%

Solar MGL
6%

Rooftop Indo
1%

6M/21
Solar TH

51%

Solar Rooftop TH
3%

Solar JP
26%

Solar Vietnam
13%

Solar MGL
7%

Rooftop Indo
0.1%

6M/20

Breakdown Sale Revenue by Countries (mTHB) 

Total 

889

Total 

1,029

Portfolio diversification



Margin Ratio 6M20 6M21

Gross Profit Margin 67.3% 63.8%

EBITDA Margin 82.8% 83.4%

Net Profit to SSP Margin 40.5% 39.6%

Core Operating Margin 40.2% 38.7%

(Unit: mTHB)

Key Financial Highlights
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6M2020 vs 6M2021 

• Total Revenue and Gross profit was increase 18.1% and 10.1% respectively.

+   Full period revenue recognition from Yamaga. COD in June 2020.

+   Overall production increase by 14.0%.

• Gross profit margin reduced from 67.3% to 63.8% due to narrower margin of new operating projects.

• Net Profit to SSP’s shareholder and Core Operating Profit growth 15.4% and 13.6% respectively.

905.3

602.4

749.6

367.0 364.0

1,069.3

663.5

891.7

423.5 413.3

Total Revenue Gross Profit (total) EBITDA (excl. gain/loss on FX)Net Profit to SSP's shareholder Core Operating Profit

6M2020 6M2021



4,542 5,248

31-Dec-20 30/Jun/21

Total Shareholder’s Equity

Shareholders'
equity

251 199

8,387 8,369

2,924
4,644

11,562

13,211

31-Dec-20 30/Jun/21

Total Liabilities

Other liabilities

Long-term loan

Short-term loan

10,594
12,782

5,510

5,677

16,104
18,459

31-Dec-20 30/Jun/21

Total Asset

Other Asset

PPE

Balance Sheet
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+2,355

(Unit: mTHB)
(Unit: mTHB)

(Unit: mTHB)

+706

D/E 2.55x D/E 2.52x

+1,649



Dividend
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Dividend Type 2017 2018 2019 2020

Cash (Baht/Share) 0.1864 0.1973 0.1000 0.0111

Stock dividend
10:1 (equivalent to 

0.1000 Baht/Share)

Dividend Policy

Company has dividend payment policy for the amount not less than 40% of net profit of company only 

financial statement, after deducting corporate income tax, legal reserves, and other reserves. 

Nevertheless, board of directors will also consider payment of dividend based on various factors for the best 

benefit of shareholders
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Operation Performance
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SPN - OPERATION PERFORMANCE

AF-AVAILABILITY PR-ACTUAL MottMac PR GUARANTEE PR

PR Range 81% - 90%

SPN 40.0 MW: Operation performance 
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Hidaka - OPERATION PERFORMANCE

AF-AVAILABILITY PR-ACTUAL

PR Range 58% - 89% 

Hidaka 17.0 MW: Operation performance 
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Zouen 6.0 MW: Operation performance
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Zouen - OPERATION PERFORMANCE

AF-AVAILABILITY PR-ACTUAL

PR Range 78% - 90% 
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Solar WVO 5.0 MW: Operation performance 
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WVO - OPERATION PERFORMANCE

AF-AVAILABILITY PR-ACTUAL

PR Range 80% - 84% 
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Solar Rooftop projects : Operation performance 
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Solar Rooftop projects : Operation performance 
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Binh Nguyen - OPERATION PERFORMANCE

AF-AVAILABILITY PR-ACTUAL

Binh Nguyen Solar (Vietnam) 40.0 MW: Operation performance
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PR Range 73% - 84%
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Khunsight Kundi (Mongolia) 15.0 MW: Operation performance
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Khunsight Kundi - OPERATION PERFORMANCE

AF-AVAILABILITY PR-ACTUAL
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Yamaga - OPERATION PERFORMANCE

AF-AVAILABILITY PR-ACTUAL

COD: June 2020Yamaga 30.0 MW: Operation performance
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Production (MWh) 2Q21 1Q21 4Q20 3Q20 2Q20 6M21 6M20
CHANGE(%)

QoQ YoY YTD

SPN 23,285 22,349 19,296 22,122 22,817 45,634 44,808 4% 2% 2%

Rooftop 2,236 2,199 1,916 2,200 2,123 4,505 3,734 13% 12% 21%

Hidaka 6,543 4,399 4,054 5,646 6,173 10,942 11,612 49% 6% -6%

Zouen 2,242 2,240 2,255 2,589 2,827 4,482 4,786 0% -21% -6%

WVO 1,923 2,058 1,648 1,860 1,901 3,982 3,958 -7% 1% 1%

Vietnam 22,066 15,663 9,681 21,749 21,305 37,729 39,200 41% 4% -4%

Mongolia 7,180 7,044 5,899 4,996 6,082 14,225 12,984 2% 18% 10%

Yamaga 10,842 9,891 9,869 11,544 3,809 20,733 3,809 10% 185% 120%

Total 76,468 65,764 54,618 72,705 67,036 142,232 124,891 16% 14% 14%

Average Solar Irradiance
2Q21 1Q21 4Q20 3Q20 2Q20 6M21 6M20

CHANGE(%)

(KWh / Sqm / month) QoQ YoY YTD

SPN 171 175 149 163 171 173 172 -2% 0% 1%

Hidaka 143 99 87 111 128 121 120 44% 11% 1%

Zouen 132 109 115 127 141 120 119 21% -6% 1%

WVO 164 175 139 155 159 170 166 -6% 3% 2%

Vietnam 187 135 84 183 178 161 162 39% 5% -1%

Mongolia 189 163 145 176 200 163 186 16% -6% -5%

Yamaga 155 116 118 141 120 136 120 33% 29% 13%

Production and Solar Irradiation
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Project update

4
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9.9 MW Biomass Power Plant

UPT
29

UPT Biomass Project
• Sikhio, Nakhon Ratchasima, Thailand

• 9.9 Installed/8.0 MW PPA

• FIT 4.5733 THB/kWh (as of Dec 2020, 

incl premium 0.3 THB/kWh for 8 years)

• PPA 20 years

• COD in May 2019



*Source: (i) New Energy and Industrial Technology Development Organization

(ii) Power Plant Analysis Report, Mitsui Chemicals Inc.  

Project Details: Leo (phase#1) 20.0 MW: COD on 30 Jul 2021

Ashita Power 1

Project Leo Details

Business Type : Solar power plant

Project Owner : Ashita Power 1 (GK Company)

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

Investment Percentage : 100.0%

Solar Irradiation* : 1,413 – 1,460 KWh/sq.m./annum

Location : Shizuoka, Japan

Installed/PPA MW : 26/20 MW (Phase#1)

Solar Cell Technology : Polycrystalline Silicon

Land Details : 756 rais (surface right)

Project Status : Under construction (commencement in September 2018)

SCOD date : End of July-2021

Total Project Cost : Approximately JPY 13,700.0 mm

Power Purchaser : Tokyo Electric Power Co., Inc

Purchase Price : Under FiT Scheme of JPY 36/KWh

Purchase Term : 20 years

Tax Incentive :
GK-TK Structure

• TK distribution of GK Company to TK investor can be used as tax 
deductible expense at GK Company level

30



Leo (phase#1) 20.0 MW: COD on 30 Jul 2021

Ashita Power 1

Plant Overall 1 Plant Overall 2
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*Source: (i) New Energy and Industrial Technology Development Organization

(ii) Power Plant Analysis Report, Mitsui Chemicals Inc.  

Project Details: Leo (phase#2) 16.4 MW

Ashita Power 1

Project Leo Details

Business Type : Solar power plant

Project Owner : Ashita Power 2 (GK Company)

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

Investment Percentage : 100.0%

Solar Irradiation* : 1,413 – 1,460 KWh/sq.m./annum

Location : Shizuoka, Japan

Installed/PPA MW : 22/16.4 MW (Phase#2)

Solar Cell Technology : Polycrystalline Silicon

Land Details : Approximately: 750 rais (surface right)

Project Status : Under Development

Target Financial close : End of Sep-2021

Target SCOD date : End of Dec-2023

Power Purchaser : Tokyo Electric Power Co., Inc

Purchase Price : Under FiT Scheme of JPY 36/KWh

Purchase Term : 20 years

Tax Incentive :
GK-TK Structure

• TK distribution of GK Company to TK investor can be used as tax 
deductible expense at GK Company level

32



48.0 MW Wind Project investment in Tra Vinh

Tra Vinh Area

• First wind farm investment opportunity 

• One of the best Wind speed area in Vietnam 

with an attractive FIT at 9.8 us cent/kwh 

across 20 years. 

• Vietnam is a forefront for renewable 

development and investment since 2018

• Stable outlook of grid capacity and low risk of 

curtailment 

• Enhance earnings and provide a hybrid cash 

flow (solar + wind)

• Fully supported by Tra Vinh province 

33



Project Details: 48.0 MW Wind Farm

Project Details

Business Type : Wind Power Plant (Nearshore)

Project Owner : Truong Thanh Tra Vinh Wind Power JSC (TTPTV)

Investment Percentage : 80%

Wind Speed : Average 6.8 – 7 m/s (at 100 m)

Location : Tra Vinh, Vietnam

PPA Capacity (MW) : 48 MW

COD date : Within 31 October 2021

Project Cost : Approximately +/- USD 115 million

Power Purchaser : Electricity of Vietnam (EVN)

Purchase Price : Under FiT Scheme of USD 0.098/KWh

Purchase Term : 20 years

Key Milestone Details Status

JDA SSP and TTVN Engaged

Power Purchase Agreement Truong Thanh Tra Vinh Wind Power JSC (TTPTV) and EVN Engaged

Sea surface agreement TTPTV Tra Vinh and Local Government  Engaged 

EPC Agreement Signed 17 July 2020 Engaged 

O&M Contractor Finalizing On Process

NTP July, 2020 Engaged 
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48.0 MW TTTV Wind Farm

Tra Vinh

Site Work Photos (Offshore Work)

Wind Farm Overview

Tower and RNA Installation

Cross-dyke & Cable Pull-in



48.0 MW TTTV Wind Farm

Tra Vinh

Site Photos (Onshore Work)

V1-2 Substation Overview

EVN witness & fire fighting test at substation 

Cross-dyke Construction



Project Details: Indonesia Rooftop PV
37

West Java & Jakarta

Total 8,867 kW

Operation :   3.5 MW

Construction & Detailed Engineering Design :  17.9 MW

Development :    8.6 MW

East Java

Total 8,317 kW

South Sumatra

Total 319 kW

Banten

Total 1,898 kW

South Sulawesi

Total 185 kW

Lampung

Total 532 kW

Central Java

Total 1,311 kW



Project Details: Indonesia Rooftop PV
38

Partner with

Platinum Phase1&2: 1,500 kW 

Grand Hyatt Jakarta: 15.4 kWMGM Bosco Sidoarjo: 241.2 kW 

Monde Biscuit Factory: 211.05 kW 



5
Future Opportunity
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Transformation from Thai Solar Company to Regional Renewable Company

Pre-IPO Present Next 3-5 years

PPA-Equity (MW)    Year 2017 PPA-Equity (MW)                                        Jul 2021 PPA-Equity (MW)                                        Year 2025

40 MW 294 MW >400 MW

• SSP first enter into Solar Farm Project under 

adder scheme (THB 6.5/kWh) in which project 

achieve COD in 2015

• Till end of 2017, there is only 1 solar farm 

(SPN) contribution to SSP earnings

• 3 year since IPO, SSP currently has over 10 

projects (Solar and Wind) that achieve COD, 

construction and under development pipeline 

across 4 different countries.

• Target to expand at least another 100 MW 

renewable portfolio.

Solar TH
100%

2017

Solar TH
17%

Biomass 
TH
3%

Solar JP
29%

Solar VN
12%

Wind VN
26%

Solar MN
4%

Solar ID
9%

2021

Solar TH
13%

Biomass
2%

Solar JP
21%

Solar VN
9%Wind VN

19%

Solar MN
3%

Solar ID
7%

Upcoming
26%

2025



Track Record & Growth

41

40.0 MW

72.7 MW

120.8 MW

147.8 MW

231.3 MW
239.0 MW

256.0 MW

294.4 MW

2017 2018 2019 2020 2021F 2022F 2023F 2024F

Project Location Status PPA 
Equity (MW)

COD

Sermsang Solar Operating 40.0 Feb 2015

Solar WVO Operating 5.0 Nov 2018

Solar Rooftop Operating 6.9 Y2018-Y2020

Hidaka Operating 14.8 Mar 2018

Zouen Operating 6.0 Aug 2018

TTQN Operating 34.8 May 2019

Mongolia Operating 11.3 Jul 2019

Yamaga Operating 27.0 May 2020

Indonesia Operating 3.2 Y2018-Y2021

UPT Operating 7.9 May 2019

Leo Operating 20.0 Q3 2021

Grand Total 176.8

Project Location Status PPA 
Equity (MW)

COD

Wind phase 1 Under Construction 38.4 Q4 2021

Indonesia Under Development 23.8 Y2021-Y2022

Leo 2 Under Development 17.0 Q4 2023

Wind phase 2 Under Development 38.4 Y2024

Grand Total 294.4



Business Portfolio – Green Energy

PROJECTS COUNTRY %SHARE INSTALLED (MW)
PPA 

(MW)

PPA - EQUITY 

(MW)

PPA TERMS 

(Yrs.)
COD / SCOD

Operation

SPN Thailand 100.0% 52.0 40.0 40.0 25 Q1’15

Hidaka Japan 86.9% 21.0 17.0 14.8 20 Q1’18

Zouen Japan 100.0% 8.0 6.0 6.0 20 Q3’18

Solar Rooftop Thailand 100.0% 6.9 6.9 6.9 25 Y2018 -Y2020

Solar WVO Thailand 100.0% 5.0 5.0 5.0 25 Q4’18

Binh Nguyen Solar Vietnam 87.0% 49.6 40.0 34.8 20 Q2’19

Khunsight Kundi Mongolia 75.0% 16.4 15.0 11.3 12+6 Q3’19

Yamaga Japan 90.0% 34.5 30.0 27.0 20 Q2’20

Solar Rooftop #1 Indonesia 90.0% 3.5 3.5 3.2 24 to 30 Q4’19-Q2’21

UPT* Thailand 99.0% 9.9 8.0 7.9 20 Q2’19

Leo 1 Japan 100.0% 26.0 20.0 20.0 20 Q3’21

Total operation project 232.8 191.4 176.8

Construction 

Solar Rooftop #2 Indonesia 90.0% 17.9 17.9 16.1 24 to 30 Q3’21-Q4’21

Wind #1 Vietnam 80.0% 48.0 48.0 38.4 20 Q4’21

Total construction project 65.9 65.9 54.5

Development

Solar Rooftop #3 Indonesia 90.0% 8.6 8.6 7.7 24 to 30 Y2022

Leo 2 Japan 100.0% 22.0 17.0 17.0 20 Q4’23

Wind #2 Vietnam 80.0% 48.0 48.0 38.4 20 Y2024

Total development project 88.2 83.2 71.8

Grand Total 377.3 330.9 294.4
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* Note: acquired in Jul 2021 for 49% of total shares with 99.05% dividend right.



Future Opportunity
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Across Southeast Asia Target to expand at least another 100 MW 

renewable portfolio.

PPA-Equity (MW)                                        Year 2025

>400 MW

Focusing in Asia with strong footprint and 
partner. 

Geography

Driving by organic and inorganic growth. 

Investment strategy

Targeting diverse renewable fuel sources 

Resource



Thank you

For further information & enquiries, please contact our Investor Relations at nonthacha.j@sermsang.co.th

+66 (0) 2628 0991-2 Ext. 162

SERMSANG POWER CORPORATION PLC. 
325/14 Lanlaung Rd, Mahanak Sqaure, Dusit, 

Bangkok 10300 Thailand

Tel: +66 (0) 2628 0993-2

Fax: +66 (0) 2628-0993

Website : https://www.sermsang.com/


