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1,872 MW (Operate 1,315 MW) 

Business Portfolio 

Note: *CHPP currently operates only Electric Chiller 

1,340 T/H 

2,080 Cu.m./H 

Under construction 

Combined Cycle/ Cogeneration 

Other Businesses 

Renewable Energy  
 

Hydroelectric  

Natee Synergy Co., 
Ltd. 

Business Services 
Alliance Co., Ltd. 

24M Technologies, Inc.  

5 MW 

12,000 RT 

240 MW 

300 T/H 

100% 

51% 

30% 

25% 40% 

15% 

25% 

17% 

100% 

100% 

125 MW 

30 T/H 

117 MW 

20 T/H 

1,400 MW 

- T/H 

80 MW 1,285 MW 

25% 

117 MW 

20 T/H 

40% 
65 MW 

100% 
Sport Services 

Alliance Co., Ltd. 

Operating* 

SCOD: 2017 

SCOD: 2016 

SCOD: 2017 

SCOD: 2017 

SCOD: 2019 

Operating 

Operating 

Operating 

1,472 MW 1,512 T/H 12,000 RT 53 MW 347 MW 

99% 

20.8 MW 

SCOD: 2017 

22.6%  22.7%  20.8%  8.9%  

Public 

25%  

ELECTRICITY 

1,512 T/H (Operate 1,345 T/H) 

STEAM 

2,080 Cu.m./H 

Industrial Water 

12,000 RT 

Chilled Water 

1,039 MW 
100% 

Other Business 

IPP,  
910.00 , 

49% 

SPP,  
557.00 , 

30% 

VSPP,  
5.00 , 
0% 

Renew 
& Hydro,  

400 , 
21% 

1,872 MW 

ELECTRICITY STEAM Chilled Water ELECTRICITY ELECTRICITY 

Business Portfolio 

Ichinoseki  
Solar  Power 1 G.K. 
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 Project CROCO MOU with 

Ministry of Electric Power Myanmar (MOEP) 

Marubeni Corporation & Eden Group 

Gas-Fired Combined Cycle Power Plant 

Size: 400MW 

 

 Project X-CITE 

MOU with MOEP 

Coal-Fired Power Plant 

Size: 1,800MW 

Feasibility Study Submitted  

 

 Project L 

MOA Sent to MOEP 

Gas-Fired Combined Cycle Power Plant  

Size: 500MW 

 

Ichinoseki Solar Power 1 GK 

Started Site Preparation   

 

   

 First Trading Day 

 18 May 2015 

 

   

Phase I 45MW 

Started Commissioning 

 

 Waste to Energy Rayong 

Under Basic Engineering Design 

Package (BED) Work by PMC 

(Foster Wheeler) 

 

 Biomass Project Thachang 

Finished Conceptual Design 

 

 MOU with Universal Utilities 

Water Management 

MOU with RATCH 

Coal-Fired Power Plant in Indonesia 

Utilities Plant in Vietnam 
 

Highlights on Q2/2015 

 Central Utility Plant 4 (CUP-4)  

Co-Generation Power Plant  

Power 40MW, Steam 70 T/H 

EIA Approved 

Feasibility Study Achieved 

Signed Contract with PPCL-2 

 

   
Out of Stealth Mode 

Semisolid Lithium-Ion  

Battery  
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Power Plant Total MW Equity MW COD 
CAPEX * 

(THB MM) 

Operating Phase 2,641 1,315 2014 

NNEG 125 38 2016 176 

IRPCCP – Phase 1 45 23 2015 
804 

IRPCCP – Phase 2 195 99 2017 

NL1PC 65 26 2017 304 

BIC 2 117 29 2017 333 

Ichinoseki 20.8 20.6 2017 405 

NSC (XPCL) 1,285 321 2019 4,037 

Secured MW in Construction Phase 1,853 557 2015 - 2019 6,059 

Total 4,494 1,872 2015 - 2019 

    GPSC’s existing MW 

Total Capacity: 1,872 MW 

Natural Gas Hydro Renewable

1,472 MW 
(79%) 

347 MW 
(18%) 

53 MW 
(3%) 

Natural Gas Hydro Renewable

* As of 10 June 2015 

 Future Commitment 

1,551 

1,872 

1,551 

IRPCCP – Phase I NNEG IRPCCP – Phase II 
NL1PC, BIC2, Ichinoseki 

NSC (XPCL) 
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Q2/14 Q1/15 Q2/15 1H/14 1H/15

1,780  1,625  
1,842  

2,819  

3,467  

Financial Performance : Q2/15 

Revenue and the Bottom Line (THB MM) Revenue Contribution (%) 

Note: *Some portion of electricity revenue of Sriracha Power Plant is classified as Revenue from Financial Lease. 

Power 
68% 

Steam 
27% 

Revenue 
from 

financial 
Lease* 

3% 

Water 
2% 

   1H/14 

Power 
71% 

Steam 
24% 

Revenue 
from 

financial 
Lease* 

3% 

Water 
2% 

1H/15 

Q2/14 Q1/15 Q2/15 1H/14 1H/15

1,346  1,233  1,254  

2,457  2,487  

Sale Power (GWh) Sale Steam (‘000 Ton) 

 925  
 805   859  

 1,301  

 1,666  

 576   531   474  
 672  

 1,005  

7,383 
6,540 6,701 

12,383 
13,239 

0
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14000

 (100)

 400

 900

 1,400

 1,900

 2,400

   Q2/14 Q1/15 Q2/15 1H/14 1H/15

EBITDA Profit Revenue
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Performance Highlights : 1H/15 

1,005 

IRPCCP 
(25) 

NSC 
(0) 

ISP1 
(14) 

XPCL 
(15) 

NNEG 
(8) 

Nam lik 
(4) 

993 

CHPP 
19 

TSR 
 52 

BIC 
8 

Dividend received Gain (net from dividend) Loss

  
Conso. 

  
Co.Only 

ESOP 79 
ESOP 79 

Bef. ESOP 
1,072 

Unit : THB MM 

Bef. ESOP 
1,084 

TSR- 
Received 
Dividend 
109 THB 
MM in 
Q2/15 

BIC-+/-
Share 
gain 
(exc. 
dividend) 
= +6 
THB MM 
 

IRPCCP 
+/-FX 
loss 20 
THB MM 
(40 THB 
MM bef. 
GPSC 
portion) 
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 0.65x  
 0.50x  

 -

 0.50

 1.00

 1.50

 2.00

 2.50

 3.00

YE-2014 1H-2015

D/E Ratio 

<2.75x 

4,122 4,421 

12,792 13,675 

26,018 

36,457 

 42,932  

 54,553  

0

0

0

1

1

1

-5,000

5,000

15,000

25,000

35,000

45,000

55,000

31 Dec 14 30 Jun 15
Total shareholders' equity Loan from financial institutions

Other liabilities . 

Financial Position 

7,342 7,875 

7,389 7,170 

20,259 22,253 

7,943 

17,255 42,932  

54,553  

31 Dec 14 30 Jun 15

Investment AR- Financial Lease PPE & IA Other assets . 

Covenant Ratios 

Asset Breakdown (THB MM) Liabilities and Shareholders’ Equity  Breakdown (THB MM) 

 1.51x   1.58x  

 -

 0.50

 1.00

 1.50

 2.00

 2.50

 3.00

YE-2014 1H-2015

DSCR 

>1.05x 

31 Dec 14 30 Jun 15 30 Jun 15 31 Dec 14 
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2014 

Operating 

Electricity  

1,315 MW 

2015 

Operating 

Electricity 

1,338 MW 

 

 

 

 

 

2015 

SPP 90 MW x 1 

Water Utility 

 

 

 

 

2016 

Operating 

Electricity 

1,376 MW 

 

 

 

 

 

 

 

2016 

SPP (Cogen) 40 MW x1 

Waste/ Biomass 8 MW x3 

2017-2018 

Operating 

Electricity 

1,551 MW 

 

 

 

 

 

 

 

 

2017-2018 

Coal 1,800 MW x 1 

NG      400 MW x 1 

NG      500 MW x1 

 

2019 

Operating 

Electricity 

1,872 MW 

 

 

 

 

 

 

 

 

 

2019 

Cross Border 

New Cogeneration 

Mine-Mouth Indonesia 

 

 

 

 

 

 

Gas 
79% 

Hydro 
18% 

Renew 
3% 

 GPSC Growth Commitment and Plan 

Growth Commitment and Plan with CAGR 17% in 5 years (2015-2019)  

Phase I 

ISP1 

Growth Plan : Potential Future Project 
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Key Takeaways 

• Conventional Power Business 

• Renewable and Hydro Power Business 

• Develop, Invest and Operate in Power Business Domestically 
and Internationally 

Portfolio 
Diversification 

• Key shareholders, PTT and PTT Group, are strong investment 
grade credits 

• They provide strong support (managerial and technical) to 
GPSC. 

Strong 
Shareholders 

• EGAT and PTT Group are the major off-taker for electricity 
produced by GPSC under long term cost-plus based Power 
Purchase Agreements (PPA).     

Long-Term 
Contractual 

Earning 

• > 30% of the net profit after taxation with a steady increase of 
the Baht per share payment over time. Dividend Policy 

• GPSC is expected to gain another 1,000 MW during this year to 
2019. 

• Strong Cash Flow and Financial Strength. 
Growth Company 



12 

The information contained in this presentation (the “Analyst Presentation”) is for information purposes only, and does not constitute or form part of any offer or invitation to sell or the solicitation of an offer or invitation to purchase or subscribe for, or any offer to underwrite or otherwise 
acquire any securities of GLOBAL POWER SYNERGY PUBLIC COMPANY LIMITED (the “Company”) or any other securities, nor shall any part of the Analyst Presentation or the fact of its distribution or communication form the basis of, or be relied on in connection with, any contract, 
commitment or investment decision in relation thereto in any jurisdiction. This Analyst Presentation has been prepared solely for information use during the Company’s presentation to equity research analysts, and may not be taken away, reproduced or redistributed to any other person. By 
attending this presentation and/or reading this Analyst Presentation, you are agreeing to be bound by the foregoing and below restrictions. Any failure to comply with these restrictions may constitute a violation of applicable securities laws. 

This Analyst Presentation is confidential, and all contents of this Analyst Presentation are to be kept strictly confidential until the publication of research in accordance with the applicable guidelines. Some of the information in the Analyst Presentation is still in draft form, has not been verified, 
and will only be finalized at the time of approval of a final prospectus or admission to listing on a stock exchange. This Analyst Presentation is intended only for the recipients thereof, and may not be copied, reproduced, retransmitted or distributed by a recipient to any other persons in any 
manner.  

This Analyst  Presentation may not be distributed to the public in any jurisdiction where a registration or approval is required. No step have been or will be taken in any jurisdiction (other than Thailand) where such steps would be required. The issue of, the subscription for, or the purchase of 
the securities may be subject to specific legal or regulatory restrictions in certain jurisdictions. The Company assumes no responsibility for any violation of any such restrictions by any person. 

This Analyst Presentation may contain forward-looking statements that may be identified by their use of words like “plans”, “expects”, “will”, “anticipates”, “believes”, “intends”, “depends”, “projects”, “estimates” or other words of similar meaning and that involve risks and uncertainties. All 
statements that address expectations or projections about the future, including, but not limited to, statements about the strategy for growth, product development, market position, expenditures and financial results, are forward-looking statements. Forward-looking statements are based on 
certain assumptions and expectations of future events. The Company does not guarantee that these assumptions and expectations are accurate or will be realized. Actual future performance, outcomes and results may differ materially from those expressed in forward-looking statements as a 
result of a number of risks, uncertainties and assumptions. Although the Company believes that such forward-looking statements are based on reasonable assumptions, it can give no assurance that such expectations will be met.  

Representative examples of these factors include (without limitation) general industry and economic conditions, political uncertainty in Thailand, energy prices, competition from other companies, shifts in customer demands, customers and partners, changes in operating expenses, 
governmental and public policy changes and the continued availability of financing in the amounts and the terms necessary to support future business. You are cautioned not to place undue reliance on these forward-looking statements, which are based on current views of the Company’s 
management concerning future events. The Company does not assume any responsibility to amend, modify or revise any forward-looking statements, on the basis of any subsequent developments, information or events, or otherwise. 

The information in this Analyst Presentation has not been independently verified, approved or endorsed by any manager, bookrunner, advisor or underwriter retained by the Company. No representation, warranty, express or implied, is made as to, and no reliance, in whole or in part, should 
be placed on, the fairness, accuracy, completeness or correctness of the information and opinions in this Analyst Presentation. It is not intended that these materials provide, and you may not rely on these materials as providing, a complete or comprehensive analysis of the Company or any 
proposed offering. The information and opinions in these materials are provided as at the date of this Analyst Presentation, and are subject to change without notice. None of the Company or any of its agents or advisers, or any of their respective affiliates, advisers or representatives, makes 
any representation as to, or assumes any responsibility with regard to, the accuracy or completeness of any information contained here (whether prepared by it or by any other person) or undertakes any responsibility for any reliance which is placed by any person on any statements or 
opinions appearing herein or which are made by the Company or any third party, or undertakes to update or revise any information subsequent to the date hereof, whether as a result of new information, future events or otherwise and none of them shall have any liability (in negligence or 
otherwise) for nor shall they accept responsibility for any loss or damage howsoever arising from any information or opinions presented in these materials or use of this Analyst Presentation or its contents or otherwise arising in connection with this Analyst Presentation.  

Disclaimer 

Investor Relations Department 
 

Tel. +66 2 140 4628, +66 2 140 4691 
Email : ir@gpscgroup.com  

Website : www.gpscgroup.com 
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Appendix 
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Scheduled Maintenance: 2015 
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Subsidiaries % 
Share 

Authorized  

Share Capital 
 (Million Baht) 

Capacity Q2 Performance 

Operating Projects 

Sriracha IPP Power Plant 100% 

Power 700MW  

Processed Water 80 m3/hr 

Strong availability and high dispatch since, 
EGAT requested more power due to Myanmar 
gas fields maintenance shutdown and also, 
caused by higher demand from Eastern power 
plants due to hot weather. 

Central Utility Plant 1,2,3 

(CUP-1,2,3)  

100% 

Power 339MW  

Steam 1,340 ton/hr 
Processed Water 2,000 m3/hr  

Power volume up caused by CUP-2 major 

shutdown and customers shutdown on Q1 

Combined Heat and 
Power Producing (CHPP) 

100% 500 

Power 5MW 

Chilled Water 12,000 RT 

Higher sales volume in Q2/15 mainly because 
of customer special event. 

Bangpa-In Cogeneraion 
(BIC) 

25% 2,705 

Power 234MW  

Steam 40 ton/hr 

Higher power sales volume in Q2/15 mainly 
because in Q1/15 one of customer’s plant has 
an accident and return to normal purchase in 
Q2/15. Lower of sales due to the lower of 
selling price. Higher performance due to 
increasing power sales and lower of gas price 

Ratchaburi Power (RPCL) 15% 7,325 Power 1,400MW Normal operation 

Thai Solar Renewable 

(TSR) 
40% 583 Power 80MW 

Sales and GP is higher than Q1/15 but the 
decrease in NI is resulted from reversing 
warranty income as the actual performance is 
higher than warrantee. 

GPSC Portfolio Updates 

14,983 

(Under GPSC 
Operating Asset) 
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Subsidiaries % 
Share 

Authorized  

Share Capital  
(Million Baht) 

Capacity Q2 Performance 

Projects Under Construction 

Nava Nakorn Electricity 
Generating (NNEG) 

30% 1,252 
Power 125MW  

Steam 30 ton/hr 

Construction Progress 67% 

SCOD : June 2016 

IRPC Clean Power  

(IRPC-CP) 
51% 3,362 Power 240MW 

Phase1 Commissioning & Performance 

Testing of auxiliary boiler capacity 100 

ton/hr and gas turbine capacity 45 MW 

SCOD : September 2015 

Phase2 Under Construction 

SCOD : 1 June 2016 

Xayaburi Power (XPCL) 25% 26,861 Power 1,285MW 
Project Progress 46.43% 

SCOD : October 2019 

Nam Lik 1 Power (NL1PC) 40% 37.2 Million US Dollars Power 65MW 
Under Construction 

SCOD : 2017 

Central Utility Plant 4 (CUP-4) 100% 
Power 40MW (EIA 

Approved  > 300MW) 
Steam 70 ton/hr 

EIA was already approved on 19th May 

2015 and feasibility study was also 

achieved which is now during the process 

to obtain company board approval. 

Ichinoseki Solar Power 1 (ISP1) 99% 10,000 Yen Power 20.8MW 

During EPC contract negotiation, land 

preparation with progress 60% also, 

already negotiated with bank to approve 

financial support for the project  

SCOD : January 2017 

GPSC Portfolio Updates Cont. 



17 

Rayong - Quality, Safety, Health and Environment 

QSHE Certificated 
 

1. ISO 9001 : 2008 

2. ISO 14001 : 2004 

3. BS OHSAS 18001 : 2007 

4. TIS 18001 : 2554 

5. IMS R - 100 

QSHE Awards 
 

1. Good governance environment  

(White Flag & Green Star) 

2. Reduce industrial pollution 

Awards 

3. 3Rs for Waste Management 

Awards 

4. Zero Waste to Landfill 

Achievement Awards 

5. Green Industry Level 3  

6. The standard on Prevention 

and Solution to Drug Problems 

in an Establishment 



18 

Sriracha - Quality, Safety, Health and Environment 

QSHE Certificated 
 

1. ISO 9001 : 2008 

2. ISO 14001 : 2004 

3. BS OHSAS 18001 : 2007 

4. TIS 18001 : 2554 

5. IMS R - 100 

QSHE Awards 
 

1. EIA Monitoring Awards 

2. Good governance environment 

Awards 

3. CG in Action Thaioil Group : 

4. Zero Accident Campaign : 

5. CSR-DIW 

6. Green Industry Level 3 
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2013:  

1. 9th Place Prize Best Practice 

Sharing Award 

 

2014:  

1. Zero Unplanned Shutdown 

Award for CUP-1 and CUP-3 

2. Innovation Mania Winner 

(GPSC & PTT-GSP joint team) 

3. 10th Place Prize Best Practice 

Sharing Award 

 
2015:  

1. 5th Place Prize Best Practice 

Sharing Award 

2. Zero Unplanned Shutdown 

Award for CUP-1, CUP-2 and 

CUP-3 

3. Silver Award in Best Practice 

Contest for “External Fogging 

Project”  

4. Best Learner Personnel 

Operation Excellence Awards 
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Synergizing Power & Utilities for the Global Future 


