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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 1,474 1,871 2,472 3,188 3,832
EBITDA 1,088 1,537 1,994 2,679 3,018
Net profit (rep./act.) 546 736 942 1,231 1,329
EPS (Bt) 0.54 0.81 0.89 1.06 114
PE (x) 215 18.4 16.7 14.0 13.0
P/B (x) 4.0 3.6 2.7 23 2.1
EV/EBITDA (x) 20.5 15.2 12.1 9.0 7.8
Dividend yield (%) 0.7 0.1 2.7 2.8 3.0
ROE 18.5 18.4 18.9 18.5 16.9

Source: UOB Kay Hian

Source:SSP, Bloomberg, UOB Kay Hian
n.a.: not available
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Share Price Bt 14.80
Target Price (2021) Bt 18.50
Upside +25%
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STOCK DATA
GICS sector Utility
Bloomberg ticker: SSP TB
Shares issued (m): 1014.2
Market cap (Btm): 15,010.0
Free Float (%) 34.75
Major Shareholders %
w58 lwsand awined $na 30.0
CGS-CIMB Securities (Singapore) Pte., 6.5
EREEs e vlﬂiﬁf??’l‘?i?!a 5.6
PRICE CHART
© e roncons covosernoe O
18
16 | 240
1] 210
12 4 180
10 4 150
g 4 120
6 920
4 60
150
100 Volume (m)
50
0

Jul20 Sep20 Nov20 Jan2l Mar2l May2l Jul2l

Source: Bloomberg

ANALYST(S)

ﬁ'n%mswﬁﬂﬁ'ﬂﬁugw
Arsit Pamaranont
02-659-8317
arsit@uobkayhian.co.th
ASSISTANT ANALYST
Supatsara Jiraudomratana
02-659-8439

supatsara@uobkayhian.co.th

NIRRT wrufmmmyﬂmmﬂﬁngmvmmmjuwuwamim uﬂZsmm/ummuﬁumwmmmummvmwmwm%u@uw] Tnensfmmanmine glodl el @ens Wszmalng) 4r7m (),
{amieanuAns ums) ﬁﬂuwmmmwumm/mwmmmmmwﬂmng’lummﬂu@uuu Delistaudmanni s ﬂmm@uwmmnﬂi”mmwﬂﬂﬂﬂrﬂ@umimﬁ wlareninawu el Aidumsinia

wnmu'lwunmwummmwmmwa S visemmanT NN u‘lm7 wﬂmg‘lummu

utrade.co.

W W W .




THAILAND

UOBKayHian

your trusted broking partner

Coverage Thursday, 08 July 2021

mwsquﬁ

U L@3NE319W191985 (SSP) Usznaugshandnuazdmuiglniinainnasewnywisw uazgsfia
awq fiieadasoluazaieUszne lnadnisasmuuazimuwilselaiionaseuuasanfing (Solar
Farm) TutUszinalnediuan 2 Tseasagfiany3 uaz 519y5 uazfinisasnulasenislseluin T

)
o

snsusznaludin weslnideuazenua smoUszneugsialselniimasnuuaeniindfifng
UWNAIAT (Solar Rooftop) Tudulnaiiide lne o Jaguu ssp filassnisfisuiunisidendiad
§1%9% 206MW LazlAsiIN138E521I19N15NedS LA NMWIBNTI%IN 166.0mw Lne SSP Fiin
agneindinisuingede 40omw nelull 2025 Fedudulumaiiimanennadn ssp azfinig

o & a I o |
UsznAdrzalasenisanldsinia 122Mwe

51 1 SSP overview

“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”
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SPHN entered into 40 MW
{Mon-firm) Power
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with EGAT as a Small
Power Producer (SPP)

September 2017
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COD of SPN project (Thailand)
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Source: SSP

= COD of Hidaka Project (Japan)

- COD of Zouen Project (Japan)

l - COD of Solar WVO Project (Thailand)

Q2 2019
- COD of Binh Nguyen Solar
project (VN)

Q3 2019
- COD of Khunsight Kundi project

(MGL) .
A

2022 Onward

- SCOD of Solar project (Indonesia)

- SCOD of Leo project (Ashita 2)
(Japan)

- SCOD of Wind Power 2 Project (VN)

March 2019
Move to SET

2021
Q2 2020 : ?JCOD a)l Leo project (Ashita 1)
z N apan
e COD of 4 Solar Rooftaps - SCOD of Wind Power Project (VN)
Q2 2020 - 5COD of Solar preject (Indonesia)

- COD of Yamaga Project (Japan)
& 402019

ndonesia Rooftop Market Entry

2H2018
- Vietnam Market Entry
""" ® - Construction of Binh Nguyen Solar
Project (VN)

a

- Construction of 4* praject in JP (Leo)
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2.90%

= Kraipisitkul Family » | ocal Investors

r = THAI NVDR = Foreign Investors

Source: SSP

PRa-Equity (MW} Year 2020 PPRA-Equity (MW) Year 202%

145 MW >400 MW
1 year since PO, 55F currently has over 10 Target to expand at least another 200 MW
projects (Solar and Wind) that achieve COD, renewable portfolio.
construction and under development pipeline
across 4 different countries.
A L =
o Solar TH (5 4]
25%
[+ | Upcoming
Wind VN
19%
2020
. _—
Solar VN Solar JP S
15% 33% ..i.. i
Source:SSP
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Effective Effective
PP Installed installed Contracte contracted
Plants Type Location coD/scoD PPA Type PPA Expiry Equity % capacity . d capacity .
(Years) M W) capacity M w) capacity
(MWe) (MWe)
SPN Solar Loburi Thailand Feb 15 V SPP-Firm 25 " Feb 40 100.0% 52.0 7 52.0 40.0 "7 40.0 |
Solar Wvo Solar Ratchaburi Nov 18 V SPP-Firm 25 7 Nov 43 100.0% 5.07 5.0 5.0 5.0/
Solar Rooftop  Solar Roofto] Thailand 2018/2019/2020 V SPP-Firm 25 100.0% 6.9"7 6.9 6.9"7 6.9
Hidaka Solar Japan Mar 18 V SPP-Firm 20 7 Mar 38 86.9% 2107 18.2 1707 14.8
Zouen Solar Japan Sep 18 V SPP-Firm 20 ¥ sep3s 100.0% 80" 8.0 6.0" 6.0
Yamaga Solar Japan Jun 20 V SPP-Firm 20 7 Jun 40 90.0% 3457 31.1 30.0"7 27.0
Khunshight Kunc  Solar Mongolia Sep 19 SPP-Firm 12 T sep31 75.0% 16.4 "7 12.3 1507 11.3
Binh Nguyen Sol  Solar Vietnam May 19 V SPP-Firm 20 ¥ May 39 80.0% 296" 39.7 400" 32.0
UPT* Biomass Thailand May 19 V SPP-Firm 20 r May 39 100.0% 9.9 9.9 9.9 9.9
Solar Rooftop Solar Roofto| Indonesia 4Q19 V SPP-Firm 24-30 100.0% 257 2.5 257 2.5
Total Operating Projects v 205.8 ' 185.6 ' 1723 155.3
Leo 1 Solar Japan Jul21 - sPpP 20 7 Julat 100.0% 26.0 26.0 200" 20.0
Leo 2 Solar Japan oct23 - sPp 20 7 oct43 100.0% 2207 22.0 1707 17.0
Wind Wind Vietnam oct21 T sPP 20 7 octal 80.0% 48.0 7 38.4 48.0 7 38.4
Solar Rooftop  Solar Roofto| Indonesia 4Q21 24-30 83.9% 43" 3.6 43" 3.6
Solar Rooftop Solar Roofto| Indonesia 2024F 24-30 83.9% 1827 15.3 1827 15.3
Wind Wind Vietnam 2024F Y spp 20 7 #VALUE! 80.0% 48.0"7 38.4 48.0"7 38.4|
Total Future Projects v 166.5 ' 143.7 " 1555 " 132.7
Grand Total T 372.3 " 329.3 " 327.8 " 288.0

Source: SSP, * suudilszyugidaviuiaiun 6 a.a. 2021

nfrdanisudafiiulalansie 229% cAr virldisUszfinilsgniaas spp aziulalamisn
fis 22% CAGR lua29198169na17 91nA1sneaeliaauiiwewdenndas (cop) 2aslasenisln
pipeline IagLaniznis cob zaslasenislasluilingasuan Leo-| IWIAAIAINISHE ARSI 26MW
Tudtn ( PPA 20MW) wazlasenis Tselwilindsonanauin asmw lwdeauin ( SSP favju
80%) Tn2a 2H21

> o & o =
iﬂ‘l/l 5 AMISIANAUADIAIAINITHAR

= e PPA
, -
Project Location Status Equity (MW)
Sermsang Solar = Operating 40.0 Feb 2015
277.8 1w Solar WVO — Operating 5.0 Nov 2018
Solar Rooftop = Operating 6.9 V2018-Y2020
Hidaka @] Operating 14.8 Mar 2018
4 Jor Zouen [@] Operating 6.0 Aug 2018
& TTQN [~ ] Operating 32.0 May 2019
S ! Mongolia i ] Operating 11.3 Jul 2019
1451 mw SECR - Yamaga [e] Operating 27.0 May 2020
1181 6 [e] Indonesia —] Operating 2.1 ¥2018-Y2020
Grand Total 145.1
s
72.7 mw ¥ * : : PPA
Project Location Status Equity (MW) COoD
&
< ®
40.0 vy _@3‘ [ | Leo ) Under Construction 20.0 Q3 2021
l — Wind phase 1 Under Construction 38.4 Q3 2021
Indonesia BN Under Development 18.9 ¥2021-Y2022
2017 ) 2019 2020 2021F  2022F  2023F  2024F —
Leo 2 ® Under Development 17.0 Q42023
Wind phase 2 Under Development 38.4
Grand Total 277.8

Source: SSP
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517 10 Valuation table wisufungu

Last Market PE —— EPS PEG P/B Yield ROE Source
Company Rec. Price Cap 2020A 2021F 2022F CAGR (%) 2021F 2021F 2021F 2021F

(Bt) US$mM) (x) (x) (x) 2020-22F (x) (x) (%) (%)
BCPG BUY 14.50 1,262 20.0 17.8 18.3 4.7 1.4 1.6 3.4 9.7 UOBKH
CKP 5.50 1,390  110.0 21.3 17.4 151.4 0.1 1.8 3.1 7.6 Bloomberg
EA 59.75 6,927 42.8 34.0 28.9 21.7 1.3 6.5 0.7 20.8 Bloomberg
PSTC 2.48 183 5.9 435 20.2 na 0.4 0.9 15 2.3 Bloomberg
SPCG 19.80 612 7.1 8.7 8.1 6.8 0.5 1.1 4.9 14.3 Bloomberg
WHAUP 4.14 503 13.0 12.7 12.5 25.7 0.2 1.2 5.8 10.0 Bloomberg
sector 10,876 44.6 28.2 24.1 4.7 1.8 16.6

Source: TSE, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019

AAAAA
AAV ADVANC AIRA AKP AKR AMA AMATA AMATAV ANAN AOT
AP ARROW BAFS BANPU BAY BCP BCPG BOL BRR BTS
BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
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