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Overview 

1. ขนาดของบริษัท  

(Size of Firm) 

อนัดับของ SPCG 

(Ranking) 

ล้านบาท 

(million Bath) 

1.1  มูลค่าตามราคาตลาด 

(Market Capitalization) 
80 24,947.75 

1.2  สนิทรัพย์  (ASSET) 76 25,570.92 

1.3  ส่วนของผู้ถอืหุ้น 

(Shareholder's Equity) 
121 5,786.08 



Overview 

3. ผลตอบแทนต่อการลงทุน 
อนัดับของ SPCG 

(Ranking) 
% 

3.1  อตัราผลตอบแทนต่อส่วนของผู้ถือหุ้น 

(Return on Equity : ROE) 
13 39.30 

3.2  อตัราผลตอบแทนต่อสนิทรัพย์ 

(Return on Asset : ROA) 
97 37.54 

3.3  อตัราผลตอบแทนในรูปของเงินปันผล 

(Dividend Yield) 
123 3.27 

2. ความสามารถในการแสวงหาก าไร 
อนัดับของ SPCG 

(Ranking) 

ล้านบาท 

(million Bath) 

2.1  รายได้รวม (Total Revenue) 173 4,410.72 

2.2  ก าไรสทุธ ิ(Net Profit) 65 1,655.61 

2.3  ก าไรต่อหุ้น (Earning per Share : EPS) 82 1.86 Baht 

2.4 อตัราส่วนก าไรต่อรายได้ (Net Margin) 4 37.54% 
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SPCG Group Structure 

Solar Farm 
Project  
#1-34 

(252.79 MW) 

A.J 
Technology 

Co., Ltd. 
(AJ) 

Solar Farm 
Project #35 
 (3.73 MW) 

Thippayanarai 
Co., Ltd. 

(TP) 
Solar Farm 
Project #36 
 (3.73 MW) 

Steel and 
Solar Roof 
Co., Ltd. 

(SSR) 
 

Manufacturer 
of Steel Roof 

 

Solar 
Power   

Co., Ltd. 
(SPC) 

 
Developer of 

34 Solar 
Farms in 
Thailand 

 

Solar 
Power 
Asset  

Co., Ltd. 
(SPA) 

 
Developer of  
2 Solar Farms 
in Thailand 

Solar 
Power 

Engineering 
Co., Ltd. 

(SPE) 
 

Provider of 
EPC and OMM 

Services  

Enegate 
(Thailand) 
Co., Ltd. 

(EGT) 
Manufacturer of 

Smart Meter 
and Home 

Energy 
Management 

System 

Solar 
Power Roof 

Co., Ltd. 
(SPR) 

 
Developer of 
Solar Rooftop 

 

SPCG Capital   
Co., Ltd. 
(SPCGC) 

 
 

Investing in Solar 
Power Projects 

and Related 
Business 

100% 100% 100% 100% 100% 30% 76% 

100% 75% 56% - 100% 

SPCG PUBLIC COMPANY LIMITED 
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Current Businesses 

Solar Farm 

 SPCG invests and develops 36 solar farms, which are considered the largest in ASEAN with total 260 MW 

PPAs by THB 8 adder on top of base tariff and Ft. 

 The Company achieved COD of 36 solar farms 

EPC and O&MM 

 SPCG provides Engineering, Procurement and Construction (EPC) and Operation, Maintenance and 

Monitoring (O&MM) services for all of its solar farms through Solar Power Co., Ltd. (SPC), a wholly owned 

subsidiary 

 The Company expands EPC and O&MM services to external clients, both domestically and internationally 

through Solar Power Engineering Co., Ltd. (SPE), a wholly owned subsidiary 

Steel Roofing 

 Steel and Solar Roof Co., Ltd. (SSR) provides manufacturing, distribution and installation services for steel 

or metal roofing sheets.  

 

 

Solar Rooftop 

 SPR, a subsidiary of SPCG, provides full services for distribution and installation of solar roof systems 

including design and installation, supply and distribution of materials, and advice on effective management 

in energy-saving and safety by focusing on residence, industry and real estate project 

 

SPCG PUBLIC COMPANY LIMITED 6 

SPCG established SPCG Capital Co., Ltd. (SPCGC) on August 29, 2013 in order to be a vehicle to invest in 

solar power projects and related business 



     

2009 

• Obtained 6 

PPA licenses 

from PEA 

2010 

• Obtained additional 28 

PPA licenses from PEA  

• Completion and COD 

of the first and largest 

commercial solar farm 

in Thailand 

• Successful M&A with STEEL (listed in 

the MAI) 

• Changed the Company’s name from 

“STEEL” to “SPCG”  

• Completion and COD of additional 4 

solar farms 

• Set up Solar Power Engineering with 

the goal of providing EPC and OMM 

services to outside customers 

2011 

2013 

• To capture new capacity 

through acquisition of new 

PPAs 

• To become a leading full 

range EPC & OMM 

provider for both domestic 

and international 

customers 

• To be a leader in  

Solar Rooftop 

Long term growth 

• Included in SET100  

• COD of 14 solar farms  
• Launched solar rooftop 

operated by Solar Power 

Roof (SPR) 

2012 

• Successfully PO in 1Q2012 with  

transaction size of THB1,260 mm 

• Completion and COD of  

additional 4 solar farms  

• Move from the MAI to the SET 

• Begin a plan to set up IFF 

• JV with ENEGATE (Japan) and Thai 

Aichi Denki 

• Obtained 2 PPA’S subsidiaries from 

SPA namely AJ and TP) 

2008 

  

• The  2nd  Adder 

Policy  for 8 THB/10 

years has announced  

   2007 

• The 1st Adder 

Policy  for 8 

THB/7 years 

announced 
7 

• Capital increase to 

THB 923.99 million 

• Bond Issued  

THB 4,000 million 

• Completed COD 

of all solar farms 

with total installed 

capacity 260 MW  
 

2014 

SPCG’s History, Future and Beyond 

Continue to be Leader 

of Solar Farm and Solar 

Rooftop Business for 

Domestic & 

international 

2015 
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SPCG Consolidated Financial Performance 

Average Selling Price Per Unit (Baht/kWh) 

SPCG PUBLIC COMPANY LIMITED 

Y 2011 Y 2012 Y 2013 Y 2014  Q1'2015 (3M)

Sales (Baht)      312,704,145      809,676,214       2,063,331,181       3,957,337,847       1,142,851,897 

Unit (kWh)       28,212,120       71,258,040         178,702,148         339,943,091           98,547,257 

Average Selling Price Per Unit (Baht/kWh)               11.08               11.36                   11.55                   11.64                   11.60 

Total 36 Farms 

Gross profit margin (GPM) 75.6 % 

Net profit Margin  (NPM) 56.9 % 

EBITDA Margin  86.8 % 



9 

SPCG Consolidated Financial Performance 

For January-March 2015 (Q1) 

Unit :  Million Baht 
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SPCG Consolidated Financial Performance 

For January-March 2015 (Q1) 

Y 2011 Y 2012 Y 2013 Y 2014 Q1’2014 Q1’2015 

Total Revenue (MB) 579 1,214 2,473 4,357 819 1,357 

Gross Profit (MB) 273 647 1,667 3,190 597 919 

GP Margin (%) 47% 53% 67% 73% 73% 68% 

EBIDA (MB) 225 602 1,661 3,430 633 1,017 

EBITDA Margin (%) 39% 50% 67% 79% 77% 75% 

Net Profit (MB) 14 181 644 1,890 319 630 

NP Margin (%) 2% 15% 26% 43% 39% 46% 

Basic Earnings per 
Share, EPS (Baht) 

(0.024) 0.098 0.763 1.886 0.321 0.604 

Profitability Index Y2011 Y2012 Y2013 Y2014 Q1/2014 Q1/2015 

Revenue Growth (%) 590% 110% 104% 76% 57% 66% 

GP Growth (%) 348% 137% 158% 91% 76% 54% 

NP  Growth (%) 10% 1,193% 256% 193% 133% 97% 
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Total Assets growth derived from Solar Farm Projects  

 In 2011, SPCG merged with SPC in a reverse takeover 
process   (since March 28, 2011) and the assets size grew 
significantly from 163.1MB to 5,216.6 MB. 

 In 2012 - 2014, SPCG had dramatically growth in assets, 
particularly PPE increased up to 18,779 MB  or  73.4% from 
total assets. Mostly derived from new solar farm projects. 

 As at 31 March 2015, total PPE is 18,635 MB or 72.7% of 
total assets. 

Majority of Total Loan on Solar Farms Investment 
 
• From 2011-2014, total liabilities has significantly increased in line 
with assets due to loan from financial institutions. 
• As at 31 March 2015, total loan is  17,503 MB represented  
97.9% of total liabilities  which consist of : 

 Loan for project finance total at 13,524 MB 
 Bond total 3,979 MB  

 

Unit : MB 

Assets Liabilities 

SPCG Consolidated and Company  

Financial Status Q1’15 

Unit : MB 



Equity 
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     Consecutive Growth in Shareholders’ Equity 

 Net income for the year amounting to 630 MB reflects 
to higher shareholders’ equity amount of 7,743 MB.  

Higher Interest Bearing D/E  

 Higher interest bearing D/E from 3.2x in 2012 to 4.7x 
in 2013 mainly due to the significant increase in loan 
from financial institutions. 

 Significantly decrease to 2.3x  in Q1’15 is due to net 
profit contribution. 

Interest Bearing Debt to Equity Ratio 

Unit : MB 

SPCG Consolidated and Company 

Financial Status Q1’15 

Time 



High Quality Technologies 

Kyocera’s PV module  

 Proven track record 

 Low degradation in its PV module 

 Large & strong PV module 

supplier   

SMA’s String Inverter 

 String inverter minimizes energy 

loss & takes less time to replace  

 SMA is the leading supplier  for 

string inverters 

     

Highly Experienced Team 

Lead by capable management with 30 years 

of experience 

Capable engineering team that completed 

the most numbers of solar farm projects in 

Thailand 

Solid experience in operating solar farms  

 

 

Warranties and Insurances 

Construction insurance to cover construction risk 

All-risk insurance for ongoing operation 

PV module degradation warranty from Kyocera 

 Inverter warranty from SMA 

13 SPCG PUBLIC COMPANY LIMITED 

Solar Farm Business 

Best Value, Best Design and Best Output for Solar Farms   

High Potential Lands in the Northeastern 

High solar radiation  

Low flooding risk due to high terrain 

Reasonable land prices  

70% of lands located near the high-way 

Ownership of all lands (around 2,000 acres) 
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Monitoring System 

Monitoring Energy Production (kWh) 

& Performance Ratio (PR) 

 Daily 

 Monthly 

 Annually          Energy Report 

     

Weather Station 
 Solar irradiation 

 Wind velocity 

 Ambient and module temperature 

Central Monitoring Control Room 

Power Measuring Ambient Data Pyranometer 

Energy Daily Report

System Data

1. Solar Irradiance  &  Today's Weather

kWh/m2 kWh/m2

2. Energy Output

kWh

3. Simulated PEA Meter Calculation

kWh

kWh

4. Solar Farm Performance

Reference Yield (h) AC Energy to Grid (Inverter)  (kWh/day) Avg.

Final Yield (h) AC Energy to Grid (PEA meter)   (kWh/day) Max.

Capacity Factor (%) Min.

Performance Ratio (PR) (%) Availability Factor (AF) (%)

2012 Energy Production by Month

Machinery outage status

Remark

1. PV Module

2. Inverter

3. CB Box

4. MDB

5. MV. Switch Gear

6. Transformer

Total Operation Day since 1 January 2012 is Days

Year to date of Energy Production is kW  = kW/Day

Incident Report / Summary

81.66 31,600 100.00

731,239 8,896,745

366

8,921,120 24,375

9,634,116

2012
Actual 5.394 24,375 721,543 8,921,120

Forecast -

P 90

-

ธนัวาคม
Actual 5.394 26,395 818,240 -

Forecast - - 791,845

Yes No P 50 Forecast 5.022 23,115 703,083 8,437,000

Forecast 4.611 21,219 645,417 7,745,000

Statistics Irr Daily Monthly Yearly

79.97

5.394

79.97

5.394

99.89

Irr Avg.

99.89AF Avg.

26,395

PR Avg.

22,115 21,378 20,684 25,995 27,747 26,395Avg./Day 23,685 27,440 25,159 23,917 23,417

641,200 779,840 860,160 818,240 8,921,120Energy 734,240 795,760 779,920 717,520 725,920 663,440 662,720

August September October November December Total

76.49 100.00

2012 January February March April May June July

4.834 29,600 7.00 33.93 50.23

20.14 0.00 20.53 20.23

(m/sec) (oC) (oC)

6.320 32,438 2.32 27.52 36.75

Total 79.97 818,240 99.89

Wind Velocity Ambient Temp. Module Temp.

30

76.49 29,600 100.0031

28 78.53 28,160 100.00

29 80.21 30,320 100.00

26 80.63 19,920 100.00

27 80.56 27,280 100.00

32,438       25 81.31 24,640 99.89

23 81.14 27,360 100.00

0 24 81.87 28,160 99.15

21 79.71 29,280 100.00

22 81.27 28,480 100.00

19 78.46 29,840 99.36

20 78.96 30,000 100.00

17 79.60 29,120 100.00

18 80.18 26,960 100.00

15 79.58 29,680 100.00

16 80.03 29,520 100.00

13 78.76 26,640 100.00

14 80.16 27,040 100.00

5.292 6.320 9 81.63 24,160 100.00

32,438 12 81.28 16,400 100.00

10 80.53 28,080 100.00

11 80.01 23,360 100.00

6 80.58 26,800 100.00

8 78.01 23,120 100.00

7 80.97 24,000 100.00

79.84 19,920 100.00

5 79.33 22,160 98.17

26,960 100.00

2 78.44 27,520 100.00

3 80.64 22,160 100.00

Project: Solar Power (Sakon Nakorn 1 ) Co.,Ltd.

31 ธนัวาคม 2012

Summary Energy O/P & PR
15:00 16:00 17:0014:00 18:00 Date PR (%) Energy AF (%)

STD. ≥ 75.00%    ≈ 25,000 ≥ 98.00%

742,160

24,739

6:00 7:00 8:00 9:00 10:00 11:00 12:00 13:00

1 78.57
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Solar Power (Korat 1-2)  
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Solar Power (Korat 1)  
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Solar Power (Korat 2)  
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ศูนย์เรียนรู้โซลาฟาร์ม  

(Solar Farm Education Center) 

18 



• ศักยภาพของระบบผลติไฟฟ้าพลังงานแสงอาทติย์ Solar PV Rooftop  

ในประเทศไทยมีกว่า 35,000 MW 

• โดยค านวณจากจ านวน 10,000,000 ครัวเรือน  

• เฉล่ียก าลังการผลิตตดิตัง้ที่ 3.5 กโิลวัตต์  

ต่อหลังคาเรือน 
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* การค านวณปรมิาณหนว่ยไฟฟ้าทีผ่ลติไดต้อ่ปี  ใชส้มมตฐิานความเขม้แสงอาทติยส์งูสดุที ่4.5 ช ัว่โมง / วนั 
** อา้งองิรายไดจ้ากอตัรารบัซือ้ที ่6.85 บาท/หนว่ย  และปรมิาณไฟฟ้าสว่นเกนิ Capacity Factor รอ้ยละ 14.84  หรอืคดิเป็นประมาณ
ปรมิาณพลงังานไฟฟ้า 1,299.98 หนว่ย/kWp/ปี คดิอตัราที ่3.85 บาท/หนว่ย  
***ราคาเริม่ตน้ อา้งองิจากการตดิต ัง้บนหลงัคา CPAC หลงัคาเดยีวและระยะสายไฟอยูใ่นตามมาตราฐานของแตล่ะขนาดตดิต ัง้ และไมร่วม
คา่ใชจ้า่ยทีเ่ก ีย่วขอ้งกบัการไฟฟ้า ราคานีเ้ป็นราคารวมภาษมีลูคา่เพิม่แลว้  

  

  การรบัประกนั: 
    
   เซลลแ์สงอาทติย ์ยีห่อ้เคยีวเซรา่ จากประเทศญีปุ่่ น   รบัประกนั  25 ปี 
    
   เครือ่งแปลงไฟ ยีห่อ้เอสเอ็มเอ จากประเทศเยอรมนั    รบัประกนั   5  ปี 
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Solar Roof 

SPCG PUBLIC COMPANY LIMITED 
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Solar Farm Investments - both locally 
and internationally   
 SPCG is well positioned to expand our 

solar farm business: 
 Locally through new PPAs and 

acquisition of existing PPAs. 
 Internationally (i.e. Myanmar). 

 Japan: Opportunity to invest in solar farms 
in Japan through our strong partnership 
with Kyocera. 

EPC Business 
 Participate in the 

government’s community 
solar farm and solar roof 
projects such as community 
solar farms. 

Solar Roof: SPR & SSR 
 SPR and SSR – an expert in industrial roofs – are working very closely to grow and to become the leader of 

solar rooftop business in Thailand. 
 Potential to win bidding on government project on solar rooftop  
 Opportunity on energy shortage and increase in electricity price 
 Reduce carbon dioxide emissions   

Potential Growth 

SPCG PUBLIC COMPANY LIMITED 



Q & A 

Thank you for your attention 

Contact: 
ir@spcg.co.th 
Website: 
www.spcg.co.th  
 


