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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 . 3Q/21

• Acquisi t ion of  UPT biomass in 

July.

• COD of  Leo project (Ashita 1) 

(Japan) in July.

• COD of  solar rooftop Indonesia

total ly 8 MW  in 3Q/21. 4Q/21

• COD of  Wind farm (Vietnam) in 

October.

• SCOD of  solar rooftop Indonesia

total ly 4 MW  in 4Q/21.

• BOD approve investment of  Nova 

in November.



9.9 MW Biomass Power Plant
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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

UPT



Ashita Power 1

Leo (phase#1) 
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• Shizuoka Japan

• 26.0 MWp/20.0 MW PPA

• Tariff 36 JPY/kWh

• PPA 20 years

• COD in Jul 2021



TTTV Wind Farm
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Tra Vinh

• Tra Vinh Province, Vietnam

• 48.0 MWp/38.4 MW PPA

• Tariff 9.8 USCents/kWh

• COD in Oct 2021



Project Details: Indonesia Rooftop PV
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West Java & Jakarta

Total 8,867 kW

Operation :   12.0 MW

Construction & Detailed Engineering Design :     9.4 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
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Partner with

Platinum Phase1&2: 1,500 kW Monde Biscuit Factory: 211.05 kW 

Project Details: Indonesia Rooftop PV



Nova Empire Public Company Limited (“NOVA”)
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Business Type
Holding Company, which the main business is the production and distribution of 
renewable energy

Price 10.35 Baht
Number of allotted 16.4 mil. Shares (9.6%)
Total amount 170 mil. THB

Right to invest in NOVA projects
First Right to Match in the event that NOVA acquires a renewable energy power plant
project. The exercise period is within 24 Months

Put Option

(1) THB 11.30 per share: In case that the Company has successfully acquired the 
renewable project with the total contract capacity of more than 100 MW within 18 months 
(2) THB 11.78 per share: In case that the Company cannot acquired
the renewable with the total contract capacity of more than 100 MW within 18 months



Exercised Warrants

11

SSP-W1

Purpose Future expansion

Number of allotted warrants 101.42 mil. units

Exercise ratio (warrant : share) 1:1 

Exercise price (baht per share) 12 Baht

Issuance Date 22-Jun-2021

First exercise period 30 Nov 21

Exercised 37,384,007 Units (37%) / 448.6 MTHB

Last exercise period 21 Feb 22

Expected cash raised (mil. Baht) Max 1,217 
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Financial Performance
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Business Portfolio – Green Energy
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* Note: acquired in Jul 2021 for 49% of total shares with 99.05% dividend right.

PROJECTS %SHARE INSTALLED (MW) PPA (MW) PPA - EQUITY(MW) PPA TERMS (Yrs.) COD / SCOD

Operation

SPN 100.0% 52.0 40.0 40.0 25 Q1’15

Hidaka 86.9% 21.0 17.0 14.8 20 Q1’18

Zouen 100.0% 8.0 6.0 6.0 20 Q3’18

Solar Rooftop 100.0% 6.9 6.9 6.9 25 Y2018 -Y2020

Solar WVO 100.0% 5.0 5.0 5.0 25 Q4’18

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

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

Yamaga 90.0% 34.5 30.0 27.0 20 Q2’20

Solar Rooftop #1 95.0% 12.0 12.0 11.4 24 to 30 Q4’19-Q3’21

UPT* 99.0% 9.9 8.0 7.9 20 Q2’19

Leo 1 100.0% 26.0 20.0 20.0 20 Q3’21

Wind #1 80.0% 48.0 48.0 38.4 20 Q4’21

Total operation project 289.3 247.9 223.4



Progress 9M/21
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Full Period Revenue Recognition in 9M/21

Yamaga

MW PPA : 30 MW/ COD June 2020 

Revenue Recognition in 3Q/21

UPT

MW PPA : 8.0 MW/ COD May 2019 

Leo 1

MW PPA : 20 MW/ COD July 2021 



Business combination under common control 
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Statement of financial position

31-Dec-2020

As previously 

reported

Adjustment

(UPT)
Restated

Total assets 16,104.0 821.4 16,925.4

Total liabilities 11,562.0 558.9 12,121.0

Total shareholders’ equity 4,542.0 262.4 4,804.4

Statement of comprehensive income

9M/20

As previously 

reported

Adjustment

(UPT)
Restated

Revenue from sale of electricity 973.5 233.0 1,206.5

Profit for the period 618.9 50.4 669.3

Profit attributable to:

Former shareholders before business 

combination under common control

- 50.4 50.4

(Unit: mTHB)



Portfolio diversification
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Solar TH
29%

Biomass TH
7%

Solar Rooftop 
TH
3%Solar JP

26%

Solar Vietnam
23%

Solar MGL
9%

Solar Rooftop ID
3%

9M/21
Solar TH

37%

Solar Rooftop 
TH
3%Solar JP

20%

Solar Vietnam
31%

Solar MGL
9%

Solar Rooftop ID
0%

9M/20

Breakdown Sale Volumes by Countries (MWh)

Total 

198,327 

Total  

245,706 

+23.8%
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Solar TH
39%

Biomass
5%

Solar Rooftop 
TH
1%

Solar JP
39%

Solar Vietnam
10%

Solar MGL
5%

Rooftop Indo
1%

9M/21
Solar TH

48%

Solar Rooftop 
TH
1%

Solar JP
32%

Solar Vietnam
13%

Solar MGL
6.3%

Rooftop Indo
0%

9M/20

Breakdown Sale Revenue by Countries (mTHB) 

Total 

1,409

Total 

1,710

Portfolio diversification

+21.4%



Total Sale revenue from electricity sale
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Consolidated Financial Statement

Revenue Structure (Unit: MTHB) 9M/20 9M/21 Change

Sale revenue from electricity sale in Thailand 693.9 763.6 +10.0%

Sale revenue from electricity sale in Japan 445.4 676.5 +51.6%

Sale revenue from electricity sale in Vietnam 179.2 168.0 -6.3%

Sale revenue from electricity sale in  Mongolia 88.1 88.0 -0.2%

Sale revenue from electricity sale in Indonesia 1.9 13.9 +697.2%

Total Sale revenue from electricity sale 1,408.5 1,709.9 +21.4%



1,470 
1,753 

-

939 1,042 

-

1,198 
1,398 

-

595 691 

-

569 649 

81 

-

25 

-

34 

-

19 

-

19 

233 

147 

-

73 

43 

-

98 

59 

- -

1,703

1,981

1,012
1,110

1,296

1,491

595
710

569
668

9M20 9M21 9M20 9M21 9M20 9M21 9M20 9M21 9M20 9M21

Exclude UPT UPT 3Q/21 UPT restate

Total Revenue

Key Financial Highlights
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Margin Ratio 9M20 9M21

Gross Profit Margin 65.7% 62.0%

EBITDA Margin 81.5% 79.2%

Net Profit to SSP Margin 40.4% 38.1%

Core Operating Margin 38.7% 36.5%

9M2020 vs 9M2021 

• Total Revenue and Gross profit was increase 24.7% and 13.7% respectively.

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

+   New projects recognized from Leo project and UPT.

+   Overall production increase by 24.0%.

• Gross profit margin reduced from 65.7% to 62.0% due to narrower margin of new operating projects.

• Net Profit to SSP’s shareholder and Core Operating Profit growth 19.4% and 17.4% respectively.

(Unit: mTHB)

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

1,834

1,067

1,432



4,542 4,804 5,670

31-Dec-20 31-Dec-20
 Adjusted

30/Sep/21

Total Shareholder’s Equity

Shareholders'
equity

251 25 198

8,387 8,807 9,507

2,924 3,288

6,96511,562 12,121

16,670

31-Dec-20 31-Dec-20
Adjusted

30/Sep/21

Total Liabilities

Other liabilities

Long-term loan

Short-term loan

10,594 11,249
15,878

5,510 5,676

6,46216,104 16,925

22,340

31-Dec-20 31-Dec-20
Adjusted

30/Sep/21

Total Asset

Other Asset

PPE

Balance Sheet
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+6,236

(Unit: mTHB)
(Unit: mTHB)

(Unit: mTHB)

+1,128

D/E 2.55x D/E 2.52x D/E 2.94x

+4,549
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SPN 40.0 MW: Operation performance 
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Hidaka 17.0 MW: Operation performance 
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Zouen 6.0 MW: Operation performance
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Solar WVO 5.0 MW: Operation performance 
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Solar Rooftop projects : Operation performance 

26

0

50

100

150

200

250

300

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

POWER PRODUCTION (MWh) - SNNP

ACTUAL (2021) PROJECTION LAST YEAR (2020)

0

100

200

300

400

500

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

POWER PRODUCTION (MWh) - DoHome

ACTUAL (2021) PROJECTION LAST YEAR (2020)



Solar Rooftop projects : Operation performance 
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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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AF-AVAILABILITY PR-ACTUAL

COD: June 2020Yamaga 30.0 MW: Operation performance
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COD: July 2021Leo1 20.0 MW: Operation performance
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UPT - OPERATION PERFORMANCE

AF-AVAILABILITY Capacity factor

COD: May 2019UPT 8.0 MW: Operation performance

32

 2,000

 3,000

 4,000

 5,000

 6,000

 7,000

 8,000

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

POWER PRODUCTION (MWh)

ACTUAL (2021) PROJECTION

Capacity Range 89% - 91%



Production (MWh) 3Q21 2Q21 1Q21 4Q20 3Q20 9M21 9M20
CHANGE(%)

QoQ YoY YTD

SPN 21,041 23,285 22,349 19,296 22,122 66,675 66,930 -10% -5% 0%

Rooftop 2,099 2,236 2,199 1,916 2,200 6,604 5,933 -12% -5% 11%

Hidaka 6,559 6,543 4,399 4,054 5,646 17,501 17,258 0% 16% 1%

Zouen 2,539 2,242 2,240 2,255 2,589 7,021 7,375 13% -2% -5%

WVO 1,739 1,923 2,058 1,648 1,860 5,721 5,818 -10% -7% -2%

Vietnam 18,852 22,066 15,663 9,681 21,749 56,581 60,949 -15% -13% -7%

Mongolia 7,075 7,180 7,044 5,899 4,996 21,299 17,980 -1% 42% 18%

Yamaga 11,563 10,842 9,891 9,869 11,544 32,296 15,353 7% 0% 110%

Leo1 5,888 - - - - 5,888 - N/A N/A N/A

UPT 17,628 - - - - 17,628 - N/A N/A N/A

Rooftop ID 4,918 1,692 1,881 576 294 8,490 731 191% 1573% 1061%

Total 99,901 78,160 67,644 55,194 72,999 245,706 198,327 28% 37% 24%

Average Solar Irradiance
3Q21 2Q21 1Q21 4Q20 3Q20 9M21 9M20

CHANGE(%)

(KWh / Sqm / month) QoQ YoY YTD

SPN 156 171 175 149 163 167 169 -9% -5% -1%

Hidaka 128 143 99 87 111 123 117 -10% 16% 5%

Zouen 121 132 109 115 127 121 122 -8% -5% -1%

WVO 148 164 175 139 155 162 162 -10% -4% 0%

Vietnam 167 187 135 84 183 163 169 -11% -9% -4%

Mongolia 175 189 163 145 176 176 182 -7% 0% -4%

Yamaga 142 155 116 118 141 138 140 -8% 1% -1%

Leo 121 N/A N/A N/A N/A 121 N/A N/A N/A N/A

Production and Solar Irradiation
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Future Opportunity
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Transformation from Thai Solar Company to Regional Renewable Company

Pre-IPO Present Next 3-4 years

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

40 MW 223 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

• 4 year since IPO, SSP currently has over 10 

projects (Solar, Wind and Biomass) that achieve 

COD across 5 different countries.

• Target to expand  another renewable portfolio.

Solar TH
100%

2017

Solar TH
23%

Biomass 
TH
4%

Solar JP
30%

Solar VN
16%

Wind VN
17%

Solar MN
5%

Solar ID
5%

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
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40.0 MW

72.7 MW

120.8 MW

147.8 MW

232.4 MW
240.5 MW

275.5 MW

369.9 MW

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

Project 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 11.4 Y2018-Y2021

UPT Operating 7.9 May 2019

Leo Operating 20.0 Q3 2021

Wind phase 1 Operating 38.4 Q4 2021

Grand Total 223.4

Project Status PPA Equity(MW) COD

Rooftop ID Under Development 17.1 Y2021-Y2022

Solar farm ID Under Development 18.0 Y2023

Leo 2 Under Development 17.0 Q4 2023

Wind phase 2 Under Development 38.4 Y2024

Wind project Under Development 56.0 Y2024-2025

Grand Total 369.9



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 October 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              46.5 MW

Solar Rooftop#1            11.4 MW

Solar Rooftop#2              9.0 MW

Solar Rooftop#3 8.1 MW

Solar farm                    18.0 MW

SSP Group Portfolio – Over 370 PPA-Equity (MW)
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Business Portfolio – Green Energy

PROJECTS %SHARE INSTALLED (MW) PPA (MW) PPA - EQUITY(MW) PPA TERMS (Yrs.) COD / SCOD

Operation

SPN 100.0% 52.0 40.0 40.0 25 Q1’15

Hidaka 86.9% 21.0 17.0 14.8 20 Q1’18

Zouen 100.0% 8.0 6.0 6.0 20 Q3’18

Solar Rooftop 100.0% 6.9 6.9 6.9 25 Y2018 -Y2020

Solar WVO 100.0% 5.0 5.0 5.0 25 Q4’18

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

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

Yamaga 90.0% 34.5 30.0 27.0 20 Q2’20

Solar Rooftop #1 95.0% 12.0 12.0 11.4 24 to 30 Q4’19-Q3’21

UPT* 99.0% 9.9 8.0 7.9 20 Q2’19

Leo 1 100.0% 26.0 20.0 20.0 20 Q3’21

Wind #1 80.0% 48.0 48.0 38.4 20 Q4’21

Total operation project 289.3 247.9 223.4

Construction 

Solar Rooftop #2 95.0% 9.4 9.4 9.0 24 to 30 Q4’21-Q4’22

Total construction project 9.4 9.4 9.0

Development

Solar Rooftop #3 95.0% 8.6 8.6 8.1 24 to 30 Y2022-Y2023

Solar farm 90.0% 20.0 18.0 18.0 20 Y2023

Leo 2 100.0% 22.0 17.0 17.0 20 Q4’23

Wind #2 80.0% 48.0 48.0 38.4 20 Y2024

Wind project 80.0% 70.0 70.0 56.0 20 Y2024-Y2025

Total development project 168.6 163.6 137.5

Grand Total 467.3 420.9 369.9
38

* Note: acquired in Jul 2021 for 49% of total shares with 99.05% dividend right.


