SERMSANG

POWER CORPORATION

-

Sermsang Power Corporation

Public Company Limited
Ticker: SSP (SET)

Annual General Meeting of Shareholders

26 April 2022




suifoudunounisuszsniifoin

9q




POWER CORPORATION

sudoudunoulunsuszas c SERMSANG

v v

= dl = = 1 o o v dl = vV o dl v 1 dl =
1. ﬂqﬁ“ﬂ’ﬂﬂL@EQ@QWZLLuueLuVlﬂ?ZGHN mwumﬂﬂu%mmuumwmﬂﬂummuﬁmmua@ Tmﬂuuuwu\‘mumwmmm

a Q

2. Nﬂ@ﬂ‘l&@qﬁ\l’]?ﬂﬂﬂﬂ LLuuL@ﬁl\ﬂlﬂ\‘]Vﬁu ImﬁlﬂﬂﬂNZﬁﬁU@ﬂHMLﬂ?@QVﬁJWElﬂﬂsl,ul,ﬁ\lu@']ﬂ‘LI'V] 1 ‘VI'NLLﬂULNHVIﬂ?Wﬂ{]@ﬂWW\‘IGﬁWﬁIN@ Mmmﬂuu
”ﬂ?qﬂgqqﬁ‘”ﬁﬁﬂ i Wﬁqﬂq?ﬂﬂﬂﬂ LLM‘HL@EIQVLQW Tunnisasns LLMHL@ENSLMLLM@”’)W?” Iﬂﬂﬂﬂﬂﬂ\ﬂﬂﬂﬁ\lﬁuﬂﬂlﬂﬂﬂﬂ\l AU 28l 1NLMH®QE
‘Viﬁ“ﬂ\ﬂﬂﬂ’ﬂﬂlﬂﬂ\‘l LL@Zﬁﬂﬂﬂqﬁ\l “E@9” LW@EIHHUﬂ']?@\?ﬂzLLuuL@EN‘ﬂ‘ﬂ\Wﬁu ‘VNM VIWH@WNW?Q@QV’]%LL%ML@EIQ/ Lﬂ@ﬁuLLﬂ@QﬂzLLuuL@ﬁQ V?@LLfsﬂ,“ﬂ
a 1 1 1 1 dl U a ?:j/
ﬂ35LLLL'L!LZQEN‘].I@QVI”]'H&LHLLI?Iﬂgqqiﬁiﬂ@uﬂqulﬂ??ﬂaN@xﬂ??JﬂqﬁGL'W]Jﬂﬂq?@\?ﬂzLLuuL@ﬂﬁm@Q’)qﬁ‘gﬁuuﬂ

= v Adl 1 al a = 1 v A = Aa < v dl 1 Adl
3. Ii;ljﬂ‘ﬂ‘l/];u‘lﬂiﬁd‘ﬂ@ﬂLﬁﬂﬂ@ﬁﬂzLLuuluIﬂ?Lm?N@QﬂﬁﬁLLuuL@ﬂ\‘i W?@iﬁdﬂﬂ@ﬁﬂﬁi&%ﬂﬁl’ﬂ%?tﬂﬂ ALNAINNNFALAUAVE ATNNUT L5 ULEUAFAAN
sz

a oA v zﬂl o o A o 9/9/¢ﬂl L = v = a = o Y Yo
4. ﬂimaa@nuwmum@ﬂmuau‘mmmu 1. IM@JEHLTW?QNﬂ?ZﬁN WIANAL NIINNITUTANIINNITRATERANLALI LL@Zﬂ’]V%ﬁIMEﬂ?UN@U

v

o = & ) v = % o Vo o = c 5 = £
AUNZAANLALNANAZLUUANAINNU I AIAT D NOANUUNTRNNDLRUNS %?UN@UQMW%@Z@QﬂSLLuuL@ﬂ\?m’]NﬂQ’]Nﬂ?S@\? AUARNNOBUUUNTRE

q

NAUDLNE

v

a v % tdl o o A [ % = E 1 dl 1 21/ o = Yo v
5 nenugDaunnuiliaenaudunziuy A, lunstiaasignaiusigdssma dausassdalapauludsemalnadudfudnuazguaiu
ANNITONEN AIATILL WTuane TaLiuAae visasaaanid@ad As1amaaniuluusazansy InausnAesNasinnIsaaALUULYINALIAN WILTU
AU
6. FuATuUWALuaTaWIugDeululAaraszana llwiniutesa N eesdisruLdss TN venevuua T iU N udunein A uau

i Useauusazanszana ldvinriu

au

A/



sufoudunonlunsuszasn c il

7. TunnemuAziul NNIURANNIAIAzIULIAEN Tusazsxila U9y aziuAzuuwAtsasgnaiulunlsyan leniziean @ea
< ¥ G = ¥ o o o al z// e v dl 1 dl A A 1
DUA0e Laz/viTa 9naanidss udatillineanainanuawdssvivunnaesgnaiulunszgy Inadiunmaaariadnduaziuy
al Qi < % ZJ/ dgj Y o = Qi % [ % v o Al o = % v dl Y o K al
AeNTILIUANY IR TaTdUMuAzuBAINENaudUnE IAasAziuuNn TumisAe e uduniraufetian @9laTuNNAZ LA

o/

ananaldaseuiluseunameibaudnil sz guuan

8. il HoauaNsnnuanzuunlalnan1naluAAn s UNYAIALN 2 T9918ATIBHATBINANTULATLLUAZLAAIANIZINTET
fansnafaauluiuiiGeudesudaniniy

NIFLLAMNY ﬂ‘)ﬂNLﬁuM‘%‘"ﬂ‘ﬁ/ﬂﬂ'\N

* wnviugneiuinulalsrasdardnoinnzanansaasiiu aaraungun i dnanvte wansAa TRt qﬁmwszuj
Iﬁmmq TP a1 90 FUAIAN DNV D LARIAN AT UKL “ﬂ@’ﬂﬂﬂ]@ﬂﬂﬂﬂJ”1ﬂl§l<‘lLLlﬁlﬂﬁ“"ﬁ’msLuVlﬂﬁ‘wﬁllﬂ?”ﬂ’]ﬂLﬁ?ﬂ\Iﬂ’Wﬁ‘W@’]?mﬂu
m@wuuj Imﬂmummmwuwm@mmmmwmmqufrm Imnmﬂmm@ﬂmﬂumummm 4 Faridapanufivinugeenisaannis
wazna “ae” iefududaausmanaandeiem



sufoudunonlunsuszasn c il

[~3 =y [V 1
NFLAAIAINNERURTATINDIN (AA)

*  1FHMIRAIUANT IWNNIDNAININNATILsE AW vnAa N Ia liRsamneszazgnin ldasununeudsainnisile
U gumnaon1an AU dd9sl 798 NaUNNIAaLNNUTALAANANNAALTILNAY “NaBdanIN” 28 lHTuLANTe WINANS LAY
ADTUZTAIVINU 1T WNARERUasTaiuNaudun: elazlsTiuinaenunisdssguldatinagnaasiasasudou

* wanaIni FneduainimaidluanenasninieLTEnlaanmsen 3l laun wildedglszantandn gDeu asan 2/2564
INDUBNANTUULFNG ) waznTdumdurezdm taluscuy Inanaudydaneallumyaiaui 3 uazionisaadluanianansla
AINANABINIILTEN U AIUANS lWNNIAHUNNT I msnzad e linsdssgunsvduuaslidss@nsnan

A = ¥y A o = < A = Ao o a 1 o = ¥ &
* lunstungnaiuiAnINTa AN UeNIMEaaINasEANIAINATnat 1aAungnnllaeuniy viraliaonuiulunisy
2w Tudaeinee9n19lsvan wazaaAungasyinugDeuliA WL YiTaRaUNINBLNNNTETL LATIATUNNIT NDINUTALAAY
prniuludsziiundniu ivallalanialidnaduisaulaldanisae asaaanungnngnad uldsaliaausauiia walinig

dsrgaiulddsnuazinaiiunistznimnisdsegalias lunainninue

* szfsuuazdunaumNnliLdslivinunsuiazinlinislsegulua il uldsaaiiugnaiie Tldala gna asmudeiisAvues
13199 UAZIaNINUA AAAARUATLULLNIaIAaIAUANNINe LU sz mA lnauazAniznssun TN A LUAN NN LAz a1 aAa nnswel



M52 1 WRNSUNSUSDISIUGIUANS
Ususzm'amumwnawuﬂs\m 2/2564




M52 2 NANTUNFUNSIUSIENU

WaNITAL AU DIUS N
Uszani 2564




SSP Overview




SSP Group Portfolio - Over 370 PPA-Equity (MW)

As of Dec 2021

Mongolia - Total
& Khunsight Kundi

Thailand - Total

NN TN

SPN

SNNP1
SNNP2

Do Home
Solar WVO
SNNP3
SNNP4
TAPACO
PRC

UPT

o SERMSANG
POWER CORPORATION

Operational
Construction/Development

f B
11.3 MW >
11.3 MW Japan - Total
& Hidaka
e & Zouen
‘ Yamaga
Leo1
g Leo2
-~
RN

59.8 MW N\
40.0 MW _
0.4 MW Vietnam - Total
1.0 MW
3.0 MW ) ' ¥ Binh Nguyen
5.0 MW % \Wind Farm
0.4 MW ‘ Wind Farm#2
0.3 MW [,; Wind Farm#3
0.9 MW /
0.9 MW
7.9 MW Indonesia - Total 46.5 MW

¥ solar Rooftop#1 19.2 MW

Z Solar Rooftop#2 2.3 MW . .

[Z Solar Rooftop#3 8.1 MW ~ 4

é; Solar Farm 18.0 MW

84.8 MW

14.8 MW

6.0 MW
27.0 MW
20.0 MW
17.0 MW

168.0 MW

34.8 MW
38.4 MW
28.8 MW
66.0 MW




Business Portfolio - Green Energy c ooty

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 95.0% 19.2 19.2 18.2 24 to 30 Q4°19-Q4’21
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
Wind #1 Vietnam 80.0% 48.0 48.0 38.4 20 Q4’21
Total operation project 296.5 255.1 230.3




Portfolio diversification

Breakdown Sale Volumes by Countries (MWh)

—

Indonesia
Mongolia 1%
9%

$
Iel

Vietnam
28%

12M/20
Total

253,520

Thailand
40%

—

Indonesia
Mongolia 4%
8%

$
Iel

Vietnam
28%
12M/21

Total
368,182

c SERMSANG
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Thailand
37%




Portfolio diversification c SERMSANG

Breakdown Sale Revenue by Countries (mTHB)

—

3
Il

*r . Indonesia v Ind i
_ Mongolia o * ._ Indonesia
- 6§A 0% Mongolia 1%

-

5%

B B
12M/20 Thailand 12M/21 Thailand
Total 49% Total 43%

1,835

2,432

Japan
34% Japan
38%




Financial Performance




Key Financial Highlights c SERMSANG

A Sk B Exclude UPT UPT after acquisition UPT before acquisition (Unit: mTHB)
A,698
147
1,213?3 I
1,282 %
i ’ : n o-
2,394 2,551 a8 7859
—1,964 736
~ 1,451
12M20 12M21 _ 12M20 12M21 _ 12M20 12M21 - 12M20 12M21 _ 12M20 12M21
Total Revenue Gross Profit (total) EBITDA (excl. gain/loss on FX) Net Profit to SSP's shareholder Core Operating Profit
12M2020 vs 12M2021 Margin Ratio 12M20 12M21
» Total Revenue and Gross profit was increase 31.8% and 21.5% respectively. } } . .
+ Full year revenue recognition from Yamaga. COD in June 2020. Gross Profit Margin 64.2%  59.2%
+ Revenue recogn]tlor_1 from new CODOprOJects ie Leo1, UPT, TTTV. EBITDA Margin 78.8%  77.8%
+ Overall production increase by 45.0%.
» Gross prc_)fit margin reduced from 64.2% to 59.2% due tq narrower margin of new operating projects. Net Profit to SSP Margin 38.0%  33.7%
» Net Profit to SSP’s shareholder and Core Operating Profit growth 16.7% and 21.6% respectively.
Core Operating Margin 36.0%  33.2%




Balance Sheet Q SERMSANG

Total Asset ] Total Liabilities
(Unit: mTHB) : (Unit: mTHB)
+6,127
. 1

m Other liabilities

+7,959 : 12,121
:______________‘i : 11,562 ’ m Long-term loan
' M Short-term loan
m Other Asset
m PPE
16,104 16,925
251
: 31-Dec-20 31-Dec-20  31/Dec/21
10,594 11,249 15,522 Adjusted
; Equity attributable to owners of
31-Dec-20 31-Dec-20 31/Dec/21 . he C
Adjusted ; the Company
: (Unit: mTHB)
F————hei3 _ _ I m Shareholders'

equity

31-Dec-20 31-Dec-20 31/Dec/21
Adjusted

D/E 2.55x D/E 2.52x D/E 2.78x

a



Projects Update




Project Details: Leo (phase#2) 17.0 MW K

¥ SERMSANG

POWER CORPORATION

Project Leo Details
Business Type

Project Owner
Investment Type
Investment Percentage
Solar Irradiation*
Location
Installed/PPA MW
Solar Cell Technology
Land Details

Project Status

Target Financial close
Target SCOD date
Power Purchaser
Purchase Price

Purchase Term

Tax Incentive

Solar power plant

Ashita Power 2 (GK Company)

Through SEG, as TK Investor, under GK-TK Investment Structure
100.0%

1,413 - 1,460 KWh/sq.m./annum
Shizuoka, Japan

22/17.0 MW (Phase#2)

Polycrystalline Silicon

Approximately: 750 rais (surface right)
Under Development

End of Sep-2022

Jun-2024

Tokyo Electric Power Co., Inc

Under FiT Scheme of JPY 36/KWh

17 years

GK-TK Structure
» TK distribution 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.
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Project Details

Project Details: 48.0 MW Wind Farm Phas

Business Type : Wind Power Plant (Nearshore)

Project Owner : Truong Thanh Tra Vinh Wind Power JSC (TTPTV)
Investment Percentage : 60%

Wind Speed : Average 6.8 (at 100 m)

Location : Tra Vinh, Vietnam

PPA Capacity (MW) : 48 MW

COD date :  Within 2024

Project Cost : TBD

Power Purchaser : Electricity of Vietnam (EVN)

Purchase Price : Under FiT Scheme

Purchase Term : 20 years

Gobgle Earth
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Project Details: 110 MW Wind Farm

Project Details

Business Type : Wind Power Plant (Nearshore & offshore)
Investment Percentage : 60%

Wind Speed : Average 6.5 - 6.8 m/s(at 100 m)
Location : South of Vietnam

PPA Capacity (MW) : 110 MW

COD date :  Within 2024-2025

Project Cost : TBD

Power Purchaser : Electricity of Vietham (EVN)

Purchase Price : Under FiT Scheme

Purchase Term : 20 years




Project Details: Indonesia Rooftop PV pumm

Operation : 18.2 MW
Construction & Detailed Engineering Design 2.1 MW
Development . 8.1 MW

South Sumatra
Total 319 kW

South Sulawesi

Lampung
Total 532 kW

-

Banten
Total 1,898 kW

West Java & Jakarta East Java
Total 8,867 kW Total 8,317 kW

Central Java
Total 1,311 kW




‘21. e e
Winchai Company Limited ¢

Business Type Wind Farm (Thailand)
Capacity 45.0 MW
Total investment value 752 mTHB
Percent acquisition 25%,
Prior to the transaction . After the transaction
9.67% ] 9.67%
Rowella SGP
100.00%] 100.00%]
‘ Nova ‘ Mathalin ‘ QXL ‘ Nova ‘ Nathalin QXL
50.625% 24.375% 25.00% 50.625% 24.375% 25.00%



Future Opportunity




Transformation from Thai Solar Company to Regional Renewable Company

Pre-1PO Next 3 years

PPA-Equity (MW)
40 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

Year 2017

Solar TH
100%

PPA-Equity (MW)
230 MW

* 4 year since IPO, SSP currently has over 10
projects (Solar, Wind and Biomass) that achieve
COD across 5 different countries.

Dec 2021

Solar MN Solar TH

5%‘ 23%
Wind V

17%

Biomass
TH
3%

Solar VN
15%

Solar JP
29%

PPA-Equity (MW)
>400 MW

+ Target to expand another renewable portfolio.

Year 2025

@ —
— Upcoming — solar T
13%

7%

H
—

Biomass
2%

ﬂ~

Solar ®
3% 2025
Solar JP
' 21%

) Solar VN
Wind VN 9%

33%



Track Record & Growth SERMSANG

Project Status PPA Equity (MW) COoD

Sermsang Solar Operating 40.0 Feb 2015
Solar WVO Operating 5.0 Nov 2018
370.3 MW
W Solar Rooftop Operating 6.9 Y2018-Y2020
Eﬁ- -J: Hidaka Operating 14.8 Mar 2018
\§\ ' Zouen Operating 6.0 Aug 2018
255 S TTQN Operating 34.8 May 2019
240.5 MW 50 ;—_“. ::____: Mongolia Operating 11.3 Jul 2019
. —= -E ) If-'-'-: If-'-'-: Yamaga Operating 27.0 May 2020
T : P : P : Indonesia Operating 18.2 Y2018-Y2021
E___i E___i E___i UPT Operating 7.9 May 2019
= == == Leo Operating 20.0 Q3 2021
! ! ! Wind phase 1 Operating 38.4 Q4 2021
Grand Total 230.3
Project Status PPA Equity(MW) COD
Rooftop ID Under Development 10.3 Y2022
Solar farm ID Under Development 18.0 Y2023
2017 2018 2019 2020 2021 2022F  2023F  2024F Leo 2 Under Development 17.0 Q4 2023
Wind phase 2 Under Development 28.8 Y2024
Wind project Under Development 66.0 Y2024-2025

Grand Total 370.3




Business Portfolio - Green Energy

Operation

SPN

Hidaka

Zouen

Solar Rooftop

Solar WVO

Binh Nguyen Solar
Khunsight Kundi

Yamaga

Solar Rooftop #1

UPT

Leo 1

Wind #1

Total operation project
Construction

Solar Rooftop #2

Total construction project
Development

Solar Rooftop #3

Solar farm

Leo 2

Wind #2

Wind project

Total development project
Grand Total

100.0%
86.9%
100.0%
100.0%
100.0%
87.0%
75.0%
90.0%
95.0%
99.0%
100.0%
80.0%

90.0%

90.0%
90.0%
100.0%
60.0%
60.0%

52.0
21.0
8.0
6.9
5.0
49.6
16.4
34.5
19.2
9.9
26.0
48.0
296.5

2.3
2.3

8.6
20.0
22.0
48.0
110.0

208.6
507.3

40.0
17.0
6.0
6.9
5.0
40.0
15.0
30.0
19.2
8.0
20.0
48.0
255.1

2.3
2.3

8.6
20.0
17.0
48.0

110.0
203.6
460.9

40.0
14.8
6.0
6.9
5.0
34.8
11.3
27.0
18.2
7.9
20.0
38.4
230.3

2.1
2.1

8.1
18.0
17.0
28.8
66.0

137.9
370.3

25
20
20
25
25
20
12+6
20
24 to 30
20
20
20

24 to 30

24 to 30
30
17
20
20

c SERMSANG
‘ POWER CORPORATION

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

Q1’15
Q1’18
Q3’18
Y2018 -Y2020
Q4’18
Q2’19
Q3’19
Q2’20
Q4°19-Q4’21
Q2’19
Q3’21
Q4’21

Y2022

Y2022-Y2023
Y2023
Q2’24
Y2024

Y2024-Y2025
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Future Opportunity c

Target to expand more renewable portfolio.

Geography

Investment strategy

® Resource
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1 v
UL (ANUUN)

JUNISHUSIN JUNISHULRNIZNANIS
e 2563 2903 2564 1] 4 2563 2963 2564 1A 1
b ﬂﬁluLL a4 b @EI'LILL a4
Sualgalus USuilgalus

auwi"‘vmr‘mguﬁﬂu 2,180 2,305 4,027 +114% 1,673 +126%

Eumfi’“’wﬂa\mgwﬁﬂu 13,924 14,621 19,137 +31% 6,081 6,344 7,637 +20%

PVNAUNTNE 16,104 16,925 24,063 +42% 6,821 7,083 9,310 +31%
Sa

PANUUAU 11,562 12,121 17,689 +46% 2,616 3,426 2,616 +31%

471394 ::ﬁfaﬁmjmmi:m 4,205 4,205 5,884 +40% 4,205 4,205 5,884 +40%
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1 v
UL (ANUUN)
JUNISHUSIN JUNISHULRNIZNANIS
e 2563 2903 2564 1] 4 2563 2963 2564 1A 1
b ZQEI‘HLL a4 b @EI‘LILL a4
Sualgalus USuilgalus

3¢l A99N 1,933 2,239 2,695 +20% +50%
nlagws 765 824 929 +13% 736 795 899 +12%
M lagvsanuaasdDaduLTEm 736 736 859 +17% 736 736 859 +17%
nlasiau (L) 0.8 0.726 0.8441 +16% 0.8 0.726 0.8441 +16%
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JUNNSNUSIN JUNISHULRNIZNANIS
2563 2963 2564 2563 2963 2564
Suilgalua USuilgalu
915 953 79 79 446

cHliliek)

RUAALAZINENIINYUWINRUAARUIIA 1 TUN 1 UNFIAN

1,388

-RUANGNE IANIANTANIINNITALTHLINY 1,427 1,532 2,390 (46) (56) (45)
-Qu@mﬁw’ﬂsﬁlﬂuﬁ@m‘mmnu (2,170) (3,193) (2,216) 171 (808) 171
-Ruangns 14l lufanssudanm {u 1,184 2,849 1,112 241 1,360 241
RUAALAZINENN LW G Ua AL (APAY) 4N3 449 434 2,192 367 367 495
RUAALATIIEN ALY Rugatlanann o U 31 Fuanes 1,364 1,388 3,580 446 446 941
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