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What We Stand For

TECHNOLOGY

RODUCT

NNOVATION

Driving and expanding businesses using cutting 
edge technologies and the latest techniques 

Produce the top, world-class products to satisfy        
the customer’s needs in all areas of life

Moving forward with the newest innovations

through a top class R&D facilities
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TPIPP ‘S Vision and Mission

The Leader of Waste to Energy 
which high efficiency and 
Technologies Innovation

To be the Green
Power Plant Company

Growth with the Corporate
Social Responsibility

Sustainable with 
BCG Economy
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TPIPP as TPIPL’S Flagship for Power Business

29.76%

Public

Power Plant Business

70.24%

Concrete BusinessCement Business EVA BusinessLDPE Business

TPIPP   
(Q1 2024)

Main Business
Electricity generation from 
waste heat and MSW power 

plants and operation in petrol 
and gas stations.

Total Revenue 2,639

Operating EBITDA * 1,104

EBITDA 1,045

Net Profit 699

Total Assets 60,239

Total Liabilities 27,346

Registered and Paid-
up Capital 8,400

Total Equity 32,893

Market Cap as of
29 Mar 2024 27,720

Unit : THBmm

Remark :
1.Operating EBITDA of Q1 2024 excluded net foreign exchange loss 89.40 THBmm ,
investment income 24.92 THBmm , compensation from insurance claims of 3.28 THBmm
and share of profit of joint venture 1.44 THBmm.
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250

420

56
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2009 2018 2022 2024 2026

WH Coal MSW Wind & Solar

180

150

MW

Summary of TPIPP’s Power Plant Operations
TPIPP’s Installed Capacity Breakdown by Fuel

220

180

 Operates the Alternatives  fuels and Electricity Energy

• Alternative Fuels MSW Plant

• Renewable Energy  Power Producer SPP VSPP

• Power plant IPS  ( Independent  Power Supply )

 Operates petrol stations and gas stations 

• Currently owns and operates 8 petrol stations, 1 gas 
station and 3 petrol and gas stations

70

TPIPP’s Q1 2024 Energy & Utilities Revenue Breakdown

15.0 13.7 

3.7 3.2 3.5 

2022 2023 Q1 2023 Q4 2023 Q1 2024

10.0 
11.5 

2.6 3.0 3.1 

2022 2023 Q1 2023 Q4 2023 Q1 2024

Petrol Sales (litre in millions) Gas Sales (kg. in millions)
Historical Sales Volume

THBmm

1,135.8 
47.4%688.0 

28.7%

492.2 
20.5%

80.1 
3.3%

TPIPL

Other

EGAT-Base

EGAT-Adder

2,396.07
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Financial Highlights
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9,618.4 
10,361.4 

2,788.5 2,524.2 2,396.1 

581.6 
628.4 

151.5 158.1 162.5 

10,200.0 
10,989.8 

2,940.0 2,682.2 2,558.5 

2022 2023 Q1 2023 Q4 2023 Q1 2024

Energy & Utilities Petrol & Gas Station

338.7 375.4 

85.9 94.6 96.1 

234.6 245.5 

63.7 61.7 64.9 

8.3 7.4 

1.9 1.8 1.4 

581.6 628.4 

151.5 158.1 162.5 

2022 2023 Q1 2023 Q4 2023 Q1 2024

Petrol sales Gas sales Other sales

Diversified Revenue Streams Led by Growing Revenues from Energy & Utilities Division 
Total Revenue from Sales of Goods (THBmm) Revenue from Energy & Utilities (THBmm)

Revenue from Petrol & Gas Station (THBmm)
YoY = -13.0%, QoQ = -4.6%

YoY = +7.2%, QoQ = +2.8%

7,680.2 7,452.7 

1,986.9 1,731.3 1,823.8 

1,568.2 2,552.4 

685.7 715.9 492.2 

370.0 
356.4 

115.8 77.0 80.1 

9,618.4 
10,361.4 

2,788.5 2,524.2 2,396.1 

2022 2023 Q1 2023 Q4 2023 Q1 2024
EGAT TPIPL Sales of RDF, shredded tires, Steam & Others

Revenue

+8.0%

+7.7%

+7.7%

YoY = -14.1%, QoQ = -5.1%
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Cost of Sales & Gross Profit

Petrol
61.3%

Gas 
37.8%

Others 
1.0%

Raw 
materials & 

Fuel
37.3%

Labor 
6.4%

Maintenance 
1.4%

Electricity 
25.7%

Waste Heat 
3.7%Depreciation 

8.7%

Others 
16.8%

Q1 Y2024 Cost of Sales Breakdown (THBmm) Gross Profit (THBmm) and Gross Profit Margin(1) (%)

Energy  & Utilities:

Note:
(1) Gross profit margin = Gross profit (loss) / Revenue from sales of goods x 100

Total: THB 1,508.2 mm

Petrol & Gas Station:

Total: THB 146.8 mm

2,962.7

3,954.2

1,125.7
846.0 887.9

52.7

57.2

14.4

13.1 15.7

3,015.5

4,011.4

1,140.1

859.1 903.5

29.6%

36.5% 38.8%

32.0%
35.3%

2022 2023 Q1 2023 Q4 2023 Q1 2024
Energy & Utilities Petrol & Gas station Gross Profit Margin



บริษัท ทีพีไอ โพลีน เพาเวอร์ จ ากัด (มหาชน)
TPI POLENE POWER PUBLIC CO.,LTD.Strictly Private & Confidential 11

7,184.5 6,978.4 

1,799.9 1,823.2 1,655.0 

64.6 65.1 

14.7 18.7 15.9 

459.2 472.3 

129.9 124.0 103.3 

90.3 147.9 

25.2 63.5 57.6 

7,798.6 7,663.7 

1,969.7 2,029.4 1,831.9 

2022 2023 Q1 2023 Q4 2023 Q1 2024

Cost of sales of goods Distribution costs
Administrative expenses Finance costs

Cost & Expenses vs. EBITDA & NPAT

3,854.8 4,668.4

1,300.8 1,032.6 1,104.4

37.8% 42.5% 44.2% 38.5% 43.2%

2022 2023 Q1 2023 Q4 2023 Q1 2024
Operating EBITDA Operating EBITDA Margin

Operating NPAT (THBmm) and NPAT margin(3) (%)

Cost & Expenses Items (THBmm) Operating EBITDA(1) (THBmm) and Operating EBITDA margin(2) (%)

2,806.1 
3,610.4 

1,037.7 746.1 788.8 

6.7 
42.8 

8.6 87.0 

(89.4)

2,812.8 
3,653.2 

1,046.4 
833.0 699.4 

26.5%
32.2% 34.6% 29.2% 26.5%

 (1,000.0)

 -

 1,000.0

 2,000.0

 3,000.0

 4,000.0

 5,000.0

 6,000.0

2022 2023 Q1 2023 Q4 2023 Q1 2024

Operating NPAT FX gain (loss) NPAT Margin
Notes:
(1) Operating EBITDA exclude net foreign exchange gain(loss) , compensation from insurance claims and investment income and share of profit and loss of joint venture. The Company considers EBITDA to be an important

performance measure and the Company believes that EBITDA is used by many industries and investors as one measure of cash flow from operations. EBITDA should not be considered by an investor as an alternative to
actual cash flow from operations as determined in accordance with TFRS, and is not a standard measure under TFRS. The Company’s calculation of EBITDA may differ from similarly titled computations of other
companies.

(2) Operating EBITDA margin = Operating EBITDA / Revenue from sales of goods and services x 100
(3) Net profit margin = Profit (loss) for the year / Total Revenues x 100
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Comparing Profit and Loss Statement – YoY and QoQ

2022 2023 2023 2023 2024

12M 12M Q1 Q4 Q1 YoY (12M) YoY (Q) QoQ

Income

Revenue from base tariff 5,636.5 7,275.6 2,019.8 1,751.6 1,628.0 29.1% -19.4% -7.1%

Revenue from power adder 3,611.9 2,729.4 652.8 695.5 688.0 -24.4% 5.4% -1.1%

Other Sales Revenue 951.5 984.7 267.4 235.1 242.6 3.5% -9.3% 3.2%

Other income 366.3 177.3 56.0 49.0 52.4 -51.6% -6.4% 7.0%

Operating Revenues 10,566.2 11,167.1 2,996.1 2,731.2 2,611.0 5.7% -12.9% -4.4%

Expenses

Cost of sales of goods 7,184.5 6,978.4 1,799.9 1,823.2 1,655.0 -2.9% -8.0% -9.2%

Distribution & administrative expenses 523.8 537.4 144.6 142.7 119.2 2.6% -17.5% -16.5%

Operating expenses 7,708.3 7,515.8 1,944.5 1,965.9 1,774.2 -2.5% -8.8% -9.7%

Operating EBIT 2,858.0 3,651.3 1,051.6 765.3 836.7 27.8% -20.4% 9.3%

Plus Depreciation & Amortization 996.8 1,017.1 249.2 267.3 267.6 2.0% 7.4% 0.1%

Operating EBITDA 3,854.8     4,668.4     1,300.8    1,032.6    1,104.4     21.1% -15.1% 6.9%

Compensation from insurance claims 0.2 0.1 0.0 0.0 3.3 -68.9% 100.0% 100.0%

Net foreign exchange gain (loss) 6.7 42.8 8.6 87.0 (89.4) 535.5% -1,133.7% -202.8%

Investment income 52.3 120.6 19.9 39.3 24.9 130.5% 25.5% -36.6%

Share of profit (loss) of joint venture accounted (0.1) 3.3 0.7 0.7 1.4 3,179.2% 97.7% 103.8%

for using equity method

Total EBITDA 3,914.0 4,835.1 1,330.0 1,159.6 1,044.6 23.5% -21.5% -9.9%

Finance costs (90.3) (147.9) (25.2) (63.5) (57.6) 63.8% 128.8% -9.2%

Income tax expense (14.1) (16.9) (9.2) 4.2 (19.9) 20.6% 115.9% 579.8%

Depreciation & Amortization (996.8) (1,017.1) (249.2) (267.3) (267.6) 2.0% 7.4% 0.1%

Net Profit (loss) for the year 2,812.8 3,653.2 1,046.4 833.0 699.4 29.9% -33.2% -16.0%

Compare (%)

Unit :THBmm
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181.4 178.3

134.4

180.4
197.1 209.7

184.8

233.0
259.3

301.3

354.4

392.4

478.9
492.0

510.9
531.3

474.0

545.5

615.3

554.9

504.9

602.3

565.6

462.2

523.1

438.6

403.8408.4

493.1

536.4

447.4

573.1

517.7
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2
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3
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Generated Amount of Electricity (M.KWh) and Capacity (MW)

Operating Statistic

2023 2024 Diff %Change
Q1 493.15 517.72 +24.57 +4.98%

Q4 2023 Q1 2024 Diff %Change
3M 573.07 517.72 -55.35 -9.66%
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9,612.8
11,749.5 13,641.9

19,253.1 19,639.1

2020 2021 2022 2023 Q1 2024

3,286.8

4,424.6

3,136.7

4,419.3
3,969.1

2020 2021 2022 2023 Q1 2024

12,899.7
16,174.0 16,778.6

23,672.4 23,608.2

2020 2021 2022 2023 Q1 2024

1.66x 2.17x

3.49x
3.98x

4.70x

2020 2021 2022 2023 Q1 2024

Debt Profile and Leverage Ratios

Interest Bearing Liabilities (THBmm)

Interest Coverage Ratio(2) (x)Net IBD (1) to EBITDA (x)

Cash / Cash Equivalents & Other 
current financial assets (THBmm)

Notes:
(1) Net IBD = Interest Bearing Liabilities – Cash and cash equivalents & Other current financial assets
(2) Interest coverage ratio = EBITDA/ Finance cost (cash flow statement basis)

15.65x 

10.36x 

6.54x 6.06x 
4.42x 

2020 2021 2022 2023 Q1 2024

Net Interest Bearing Liabilities (THBmm)

0.33x 0.38x
0.43x

0.58x 0.60x

2020 2021 2022 2023 Q1 2024

Net IBD(1) to Equity (x)
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COD and ADDER  Schedule for each plant 

SPP PPA TG COD ADDER
Expiration of 

ADDER

1 18 MW TG3 16 JAN 2015 7 Y JAN 2022

2 55 MW TG5 6 Aug 2015 7 Y AUG 2022

3 90 MW TG4+TG6 18 APR 2018 7 Y APR 2025

COD and ADDER Schedule for each plant
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-0.1383

-0.2250 -0.3404

-0.3622

-0.3389

-0.1440

0.0962

0.7996

1.2935
1.1920

0.8004

0.1258

0.2934

-0.6000

-0.4000

-0.2000

0.0000

0.2000

0.4000

0.6000

0.8000

1.0000

1.2000

1.4000

FT Q1/24 +0.4476 B/kwh

Sell for SPP Trend of FT Adjustment
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-0.1160 -0.1243 -0.1532

0.0139

0.2477

0.9343

1.5492

0.9119

0.2048

0.3972

-0.4000

-0.2000

0.0000

0.2000

0.4000

0.6000

0.8000

1.0000

1.2000

1.4000

1.6000

1.8000

Jan-20 May Sep Jan-21 May Sep Jan-22 May Sep Jan-23 May Sep Jan-24 May

FT Q1/24 +0.4900 B/kwh

Trend of FT Adjustment Sell for TPIPL
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Operations and New Projects
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Operational Strategy in 2024

• Lower Fuel Costs 

• Get Tipping Fee from MSW

• Increase  Plant Performance and Availability (Completed 
Overhaul Plan )

• Reduce Operation Cost (Completed Coal Replacement)

• Carbon Credit and REC  Verification
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Project Investment 2024-2026  

• Coal  Replacement/Fuel Cost Reduction

• Plant Performance Improvement

• Solar Farm and Rooftop Installation

• EV Chargers Installation 
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Investment Budget  15,476.44 mil Baht 

Investment Projects
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งานติดตั้ง PV module (100%)

โครงการโรงไฟฟ้าพลังงานแสงอาทิตย์ที่ติดตั้งบนหลังคาโรงกระเบื้อง

Ring Main Unit (RMU)

Transformer

AC Panel (ACP)
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COD Solar Roof 

Zone 1 : 2.8MWac : COD : 31/5/2024

Zone 2 : 2.3MWac : COD : 7/6/2024
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แผน COD Solar Farm 73.216 MWp
Zone 1-2 61.226 MWp/52.20 MWac
Zone 1 : 34.237 MWp
- Phase 1    8.261 MWp : COD  : 20/7/2024
- Phase 2    8.568 MWp : COD  : 20/7/2024
- Phase 3    8.840 MWp : COD  : 6/9/2024
- Phase 4    8.568 MWp : COD  : 6/10/2024

Zone 2 :    26.989 MWp
- Phase 5    9.042 MWp : COD  : 20/10/2024  
- Phase 6    9.042 MWp : COD  : 20/10/2024   

- Phase 7    8.905 MWp :  COD  : 20/10/2024
Zone 3  11.99 MWp/9.6 MWac
- Phase 1    6.125 MWp : COD   : 30/06/2025 

- Phase 2  5.8675 Mwp : COD  : 30/06/2025 

12

3
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โครงการผลิตไฟฟ้าจากพลังงานแสงอาทิตย์บนพื้นดิน อ.แก่งคอย

Zone 1 งานประกอบ Solar Mounting Structure & PV Module

- Mounting structure phase 1 
จ านวน 242 Array ประกอบแล้ว 242 Array (100%)

- PV Module Phase 1 
ประกอบแล้ว  241 Array (99.59%)
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EV Truck Charger Station
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4 Mission to No Emissions
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To be Fully Green Power Plant - Zero Carbon

Mission to No Emission

220 / 4402020
50%

Coal

YEAR

150 / 496 30%
Coal

YEAR
2024

0 / 563 0%
Coal2026

YEAR



บริษัท ทีพีไอ โพลีน เพาเวอร์ จ ากัด (มหาชน)
TPI POLENE POWER PUBLIC CO.,LTD.Strictly Private & Confidential 29

Nakhon Ratchasima Landfilled in 2017 VS. 2022
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Chonburi Landfilled in 2017 VS. 2022
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Carbon Credit Verification

Carbon Credit T-VERs Registered by TGO
MSW Received
1. July 2015 - May 2016     13,483 tCO2eq
2. May2016 – Apr  2017     68,573 tCO2eq

82,056 tCO2eq
3. Sold out to Zukunft des Konlentoffmarktes - 34,690 tCO2eq
4. Remain                              47,366 tCO2eq
5. Approval Credit  2022                717,931 tCO2eq
6. Approval Credit  2023                793,932 tCO2eq

7. In the certification process                     1,260,263   tCO2eq
Total Carbon Credit  2023            1,559,229 tCO2eq

Total Carbon Credit  2024         2,819,492 tCO2eq
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Value of Carbon Market Update 2023
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Total REC-2022
1,452,603.74 

Total REC-2023
2,509,070.91

Total REC-2024
3,797,683.71 
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TPIPP received “International Diamond Prize for Excellence in 

Quality” from The 3G Committee in 2023. 

Organized by ESQR, based in Lausanne, Switzerland.

European Standard for Quality Research Award
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Corporate Governance Scoring 2023
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Thailand sustainability investment 2023
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TPIPP received “Best Green Renewable Energy Power Plant in Thailand 

2023” from World Business Outlook in 2023. 

Organized by World Business Outlook Magazine, based in Singapore.

World Business Outlook Award
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TPIPP received “Sustainability Initiative of the Year 2023” from Global 

Sustainability Leadership Awards in 2023. 

Organized by World Sustainability Congress, based in Mumbai, India.

Global Sustainability Leadership Awards
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TPIPP received “Best Innovations in Renewable Energy Industry” 

from The Global Economics Awards 2023. 

Organized by The Global Economics magazine, based in London, UK.

The Global Economics Awards
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Thank you


