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Solid growth Healthy balance sheet Well-diversified

with strong financial performance ready for future expansion renewable fuel sources 

• Revenue 3,117.4 MB +20.0%YoY

• EBITDA 2,846.0 MB +40%YoY

• COP 1,019.5 MB +20.4%YoY

• D/E ratio 1.57 times from 2.78 times

• Exercised of SSP-W1 of 865 million THB 
• Successful refinance financial loan

• Investment of 25% in Romklao Wind Farm

• Full year from new COD projects 

(Leo1,TTTV)
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2,450

POWERING

A BETTER FUTURE

Upgrades company rating 

From BBB BBB+



Wind

SSP Business Overview
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Solar

Operating Project

PPA Equity MW
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Cash and stock dividend payment FY2022

6
*Subject to the approval of shareholders at the 2023 AGM on 26 April 2023

Dividend
Board resolution date 11-Aug-2022
Interim dividend 0.2 Baht/share
Ex-dividend date 24-Aug-2022
Payment date 09-Sep-2022

Board resolution date 27-Feb-2023
Stock dividend ratio (Existing share : stock dividend) 10:1  
Cash dividend to cover withholding tax 0.011111114 Baht/share
Cash dividend 0.05 Baht/share
Total dividend payment 0.1611111114 Baht/share
Ex-dividend date 03-May-2023
Payment date 25-May-2023

1

2

• Total dividend payment 0.3611111114 Baht/share for operating period from Jan-2022 to Dec-2022 



Sustainability
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E-Environment

Green financial 
framework

S – Society

SSP

G – Governance

Collective Action 
Against Corruption 

(CAC)

ENVIRONMENT
The Group performs its environmental quality and biodiversity management in accordance 

with the criteria of relevant laws and regulations, along with investing, developing, and 

improving the environmental management system, and seeking new measures and 

methods to enhance the efficiency of environmental management and quality control.

GOVERNANCE
The Group is committed to performing business with appropriateness, 

honesty, fairness, transparency, and verifiable disclosure of important 

information. The Group takes into account benefits and impacts on 

shareholders, customers, business partners, employees, and all stakeholders, 

in line with the sharing of benefits appropriately and fairly

SOCIAL & COMMUNITIES
The Group focuses on its corporate social responsibility (CSR) under ethical 

principles to ensure fairness to all stakeholders involved and the principles of 

good corporate governance as a guideline to maintain a balance of operations in 

the economy, community, society, and environment towards sustainable 

business development.

“Member of 2022 

ESG100 List”

CG score
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Revenue from sales and services 4Q22 vs 4Q21 and 3Q22
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4Q21 3Q22 4Q22 QoQ YoY

Solar 513.0 534.5 465.1 (13.0)% (9.3)%

Wind 117.6 101.5 129.1 27.2% 9.8%

Biomass 76.0 80.4 74.5 (7.3)% (1.9)%

Rooftop 21.7 22.7 29.3 29.1% 35.0%

Revenue 
from sales

721.7 739.1 689.8 (6.7)% (4.4)%

Revenue 
from services

6.5 0.8 8.2 915.2% 25.1%

Total 728.3 739.9 698.0 (5.7)% (4.2)%

(Unit: mTHB)

• Revenue from sales and services is decreased 4.2%YoY by sold Hidaka project. 

• Revenue from sales and services is decreased 5.7%QoQ by seasonal factor.

-5.7%QoQ

-4.2%YoY



Revenue from sales and services for FY22 vs FY21
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Solar Wind Biomass Rooftop

+ FT increase 

+ Lower curtailment

+ Leo1 project COD July 21
- Divestment Hidaka on June 22

+ TTTV project 
COD on Oct 21

+ New COD project 

in Indonesia
+ EPC project

2,597.1 
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2021 Existing project New project Divestment
Hidaka

New project Existing project TH&Indo 2022

(Leo1) (TTTV)

12M21 12M22 YTD

Solar 2,110.0 2,194.4 4.0%

Wind 117.6 508.2 332.2%

Biomass 304.0 302.8 (0.4%)

Rooftop 65.4 112.0 71.4%

Revenue 
from sales

2,579.1 3,086.6 19.9%

Revenue 
from services

18.0 30.8 71.2%

Total 2,597.1 3,117.4 20.0%

(Unit: mTHB)

• Revenue from sales and services is increased 20.0%YoY by full year from new COD projects (Leo1,TTTV). 



EBITDA and Net profit (4Q22 and FY22)
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Balance Sheet
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(Unit: mTHB)

-2,771

24,063

Cash and DSRA

AR and others asset

PPE, ITA&Investment

Others liabilities

EPC financing

IBD

Total equity

21,292

Cash and DSRA

AR and others asset

PPE, ITA&Investment

Others liabilities

IBD

Total equity

Net IBD to equity = 1.48

(Include EPC financing = 1.98)

D/E = 2.78

Net IBD to equity = 1.08

D/E = 1.57

31 Dec 22



3
Operation Performance

13



Indicators
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Average Solar Irradiance
4Q22 3Q22 2Q22 1Q22 4Q21 12M22 12M21

CHANGE(%)

(KWh / Sqm / month) QoQ YoY YTD

SPN 163 150 166 161 162 160 166 9% 1% -3%

WVO 145 141 153 169 146 152 158 3% -1% -4%

Hidaka - - 155 111 81 129* 113 - -100% 14%

Zouen 106 129 140 107 112 121 118 -18% -5% 2%

Yamaga 113 152 161 117 114 136 132 -26% -1% 3%

Leo 107 134 133 125 118 125 101** -20% -10% 150%

Vietnam 102 165 174 131 92 143 145 -39% 10% -2%

Mongolia 126 185 198 170 150 169 169 -32% -16% 0%

Average Wind Speed
4Q22 3Q22 2Q22 1Q22 4Q21 12M22 12M21

CHANGE(%)

(m / s / month) QoQ YoY YTD

TTTV 6.1 5.4 8.5 8.1 7.0 6.5 1.4 7% -12.6% 364.0%

*Average solar irradiance Hidaka (Jan22-Jul22)
**Average solar irradiance Leo (Jul21-Dec21)



Production (MWh) 4Q22 3Q22 2Q22 1Q22 4Q21 12M22 12M21
CHANGE(%)

QoQ YoY YTD

SPN 20,085 19,848 22,573 20,359 20,222 82,865 86,897 1% -1% -5%

WVO 1,698 1,713 1,774 1,988 1,725 7,174 7,446 -1% -2% -4%

Hidaka - - 5,779 5,197 4,065 10,975 21,566 N/A -100% -49%

Zouen 2,101 2,669 2,782 2,183 2,188 9,734 9,210 -21% -3% 6%

Yamaga 9,348 12,291 12,737 9,994 9,038 44,369 41,334 -24% 3% 7%

Leo1 7,536 9,067 9,370 8,804 8,314 34,776 14,202 -17% -9% 145%

Vietnam 11,181 19,449 20,511 14,984 9,339 66,126 65,920 -43% 20% 0.3%

Mongolia 6,064 7,403 8,115 7,545 6,124 29,127 27,423 -18% -1% 6%

Rooftop TH 2,054 2,227 2,630 2,263 1,972 9,174 8,576 -8% 4% 7%

Rooftop ID 7,169 7,657 6,163 6,023 5,336 27,011 13,601 -6% 34% 99%

UPT 16,261 17,614 15,010 17,252 16,645 66,138 66,447 -8% -2% -0.%

TTTV 37,936 28,768 26,096 58,138 37,734 150,939 37,734 32% 1% 300%

Total 121,433 128,760 133,539 154,731 122,703 538,409 400,357 -6% -1% 34%

Production

15



UPT performance
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Project update
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Project Leo Details

Business Type : Solar power plant

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

Investment Percentage : 100.0%

Location : Shizuoka, Japan

Installed/PPA MW : 22/17.0 MW 

Target SCOD date : Q3-2025

Purchase Price : Under FiT Scheme of JPY 36/KWh

Purchase Term : 17 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

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

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

EPC Agreement (Price Agreement)

Approvals related (Owner)

Site Preparation

Transmission Line Construction

Generating Facilities Construction

COD



Project Details: Rooftop 
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Operation :   27.6 MW 

Construction & Development :   19.5 MW

Operation :   7.7 MW 

Construction & Development :   5.0 MW
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Management

Focus

1. Green field - organic growth

• Start construction Leo2 in 2Q23 : project cost 

2,000 mTHB

• Solar rooftop in TH and ID 15 MW for 2023

• New opportunities in Thailand, Vietnam, Taiwan, 

Philippines

2. M&A - inorganic growth

• Renewable energy

• Target equity IRR > 10%

Budget = 3,000 – 4,000 mTHB

3.    New business - Three criteria:

• Profitable & growth company

• Experience & synergy with SSP group

• ESG theme

Budget = 500 – 1,000 mTHB

“Driving by organic and inorganic growth”

for long term sustainability growth.
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Thank you

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

+66 (0) 2628 0991-2 Ext. 290

+66 (0) 82 760 1454

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
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