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TPI Polene Power FY 2023 Performance  
 

Solid profit growth despite falling Ft and ongoing plant modifications   

Total revenues from operations* (power, utilities & goods) in 2023 was up 7.7% YoY to THB10,990 million despite 

slower momentum during the year due to lower Ft. Revenues from adder were down 24.4 % YoY reflecting the full 

effect of the adder that expired in August 2022. As for 4Q 2023, total revenues from operations were up 5.8% YoY 

and up 10.1% QoQ as lower Ft was offset mainly by strong volume growth. Gross margin in 2023 was 37%, up 

from the 30% in 2022 on higher throughput, higher plant efficiency, lower costs. As a result 2023 EBITDA to sales 

margin was 44% compared to 38.4% in the same period of last year. With operating costs (SG&A) well under 

control, +3% YoY (4.9% of revenues), the incremental gains in the gross margins flowed to the bottom line 
resulting in a net profit growth of 30% YoY to THB3,653 million. The normalized EBITDA in 2023 was THB4,835 

million, up 23.5% YoY.  

 

*Net of intragroup sales 

 

Power throughput higher  

Our overall power throughput in the 2023 rose 15.6% YoY to 2,050 million units as TG7 came back online and 

overall better performance in 4Q23 rebounding strongly from the soft 3Q23.  

 

Despite power sales on adder dropping in 2023 the overall power revenues still rose on higher volumes. Power sale 

under adder pricing is now 26% of energy & utilities sales down from 38% in 2022. The strong profitability growth 

in 2023 despite lower contribution of sales from adder visibly underscores the importance of throughout in driving 
profitability. This would become doubly relevant in the following two years as TG8 goes into its three-year plant 

modification program so its throughput and revenue contribution would be volatile and likely to be lower than in the 

previous years.  

 

Higher EBITDA  

The inflationary pressure on our operating costs very visible in 2022 eased up in 2023 and with our cost saving 

programs bearing fruit we managed to dampen such pressures to just 3% increase year-over-year. As a result the 

SG&A to sales ratio dropped to 4.9%. Going forward, our operational target will be anchored on higher throughout 

and keeping a tight lid on operating costs. Because Ft is now linked to the government’s social policy, a part of 

power pricing formula has become highly subjective, and could be unpredictable hence our emphasis on stringent 

operational discipline so we consistently generate strong cash flow and maintain shareholders’ return.  

 

Financial position remains strong  

At the end of 2023 TPIPP’s fixed assets grew 15% to THB48,025 million from the year end of 2022 and the PPE 

capex was THB6,766 million inclusive of the THB920 million advance payments for machinery and equipment. In 

2022, the PPE capex was THB4,860 million. The increase in capex spending is linked to 1) continuing (and bigger) 

plant modification programs and 2) cost efficiency measures. With financial assets of THB4,419 million, net 

IBD/EBITDA at 3.98x and IBD/E ratio of 0.71x by the end of 2023, TPIPP’s financial position remains strong.  

 

Growing carbon credits 

At the end of 2023, we have 1,559,299 tCO2eq of T-VER certified carbon merits, up from 1,220,790 million tCO2eq 

at the end of 2022. In addition, TPIPP also garnered 1,448,191.774 RECs (Renewable Energy Certificates). We 

expect both the T-VER certified carbon merits and RECs to increase consistently as we are moving towards MSW 
substitution in our coal plant and complete our renewable power plant projects. Both certified carbon merits and I-

REC will be a cache of assets that will naturally build up as we expand our power capacity while embracing 

sustainability, BCG economy. In our capex plan we expect our power capacity to reach 563 MW in 2026 up from 

440 MW currently and 100% fossil free.  

  



 

 

Advancing Strides in ESG: in 2023  
 

Sustainability Goals and BCG Economy are at the heart of our plant modification and cost efficiency programs, and 

the capex outlay during 2021-2026 is quite substantial and our cashflow generation, although very resilient amidst 

volatile power pricing due to Ft adjustments as well as adder expiry in 2022, still does not reflect the full ROI as our 

growing cache of carbon merits does not yet have monetary value at present as the carbon market in Thailand is not 

yet open. Thus, in the section below, we report our achievements and milestones based on Environment, Social and 

Governance (ESG) precepts.  

 

 
  



 

 

 

 
 

 

 
 

  



 

 

 

 

 
 

 



 

 

 
 

 

 
 

 

 

 

For more information, please our website www.tpipolenepower.co.th 

        TPIPP Corporate Relations Department 

http://www.tpipolenepower.co.th/

