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VISION

The Global Leading
Innovative
and Sustainable
Power Company

2

55.23%

10.00%

10.00%

24.77%

GPSC’s SHAREHOLDING STRUCTURE

Public

2,819.7
million shares

The power and smart energy 
flagship of PTT Group

COMPANY INFORMATION  (as of May 22, 2023)

Business Type | Energy & Utilities listed on SET

Paid-up Capital | THB 28,197 million

Market Cap. | THB 167,069 million 
(3rd in power sector)

CREDIT RATINGS

AA+

A+(tha) 

BBB-

ASPIRATION

To be top 3 power company in 
Southeast Asia with more than
half of MW from Green 
Portfolio



7,974 3,064 7,026 15,400 65

Note:  *  Total equity capacity includes Solar Power Platform (Avaada) 1,990 MW and Offshore wind farm (CFXD) 149 MW.
** Total size of ESS battery after transferred of the assets related to battery business to NUOVO PLUS which GPSC holds 49% stake. 

7,102 7,102

Electricity                     Steam                 Industrial Water            Chilled Water            ESS Battery

MW                            T/H                           Cu.m/H                            RT                             MWh                          

As of Dec 31, 2022

2025

Natural gas
52%

Renewable
35%

Coal
13%

TOTAL
6,315 MW

Q4/2022

GPSC |

TOTAL COMMITTED

EQUITY CAPACITY
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MW based on Location

57%43%

7,974 MW

Solar | 37%
Hydro | 6%
Wind | 2%
Waste | 0.2%

Natural gas
42%

Renewable
45%

Coal
10%

Pitch, 3%

TOTAL
7,974 MW

As of 17 May 23

Conventional 4,431 MW

Renewable 3,543 MW



STRENGTHEN & EXPAND THE CORE

• Best in class operations

• Customer-centric utility
• Expansion into adjacencies (e.g., water)

SCALE-UP GREEN ENERGY

• Solar power scale-up

• Wind power scale-up
• ESS-RE hybrid power entry

S-CURVE & BATTERIES

• Energy storage systems
• EV & Mobility batteries
• New S-Curves

SHIFT TO CUSTOMER-CENTRIC
SOLUTIONS

• Distributed generation
• District cooling
• Energy management services



5

Q1/23 Business Progress1

2 Financial Performance

Agenda
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Power Market Update

ใช้งบหม่ืนล้านลดค่าไฟ 
เดือน พ.ค. – ส.ค. 66
ในรปูแบบการให้ส่วนลด

Opportunities

6

Pursue Opportunity 
& 

Reduce Risk

Current Solution

Challenges: Election “Power Politics”
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2023 
Year of Recovery 

0.2477

0.9343

(0.1532)
0.0139

1.5492

0.9119
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Household Other usersFt (THB/kWh)

SPP Gas Price (THB/MMBTU)

ICE Newcastle Coal  (USD/Ton)

86 86 94 93 106 
128 

150 
171 181 

222 

159 170 

226 239 

326 326 

407 398 411 417 436 387 
348 

404 
358 

209 
177 190 

External Factor: Fuel Prices are Falling Again
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Downtrend of LNG and coal costs
220 220 221 232 239 245 265 273 268

334 329 348

418
454 453

483

383 403
449

564
673

541

465

401

520 520 520 520



Internal Factor: Accelerated Business Growth

Natural gas
52%

Renewable
35%

Coal
13%

TOTAL
6,397 MW

Solar | 28%
Hydro | 7%
Waste | 0.2%
Wind | 0%

Q1/2023

Natural gas
48%

Renewable
38%

Coal
11%

Pitch, 3%

TOTAL
7,227 MW

2025

Operating Capacity

Committed Equity Capacity

As of 31 Dec 22
8

Natural gas
42%

Renewable
45%

Coal
10%

Pitch, 3%

Solar   | 37%
Hydro  | 6%
Wind | 2%
Waste | 0.2%

TOTAL
7,974 MW

2025

+747 MW 
from end of 2022

As of 17 May 23
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GPSC Outlook: The Year of Business Recovery

9

No. 1 leading Utility-Scale developers in India during Jan - Dec 2022

The ongoing decline in energy costs : Coal & Natural gas

Strengthen operational performance: 
GE phase 5 and Gheco-1 has been fixed so plant availability significantly improved

GPSC’s New Growth Driver for Coping with Uncertainty  

Improving business performance along with additional capacity Solar platform

Expected to record share of profit from AEPL > 200 MB in 2023

Even though the ft and demand may be impacted by the government policy and world 
economy but the energy costs are expected to decline significantly so the margin can be 
maintained

Continue growing RE MW with justified return both in Thailand and abroad

IU contract capacity is continuously growing to offset EGAT PPA reduction 



Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
YTD-2021 YTD-2022 YTD-2023

The Operational Excellence Management System (OEMS) 
is designed to elevate GPSC’s operations to a world-class standard

Strong operations for Cogen Power Plants
(no interruptions)

Q1/2023

Preventing high-consequence incidents and impacts

Providing a reliable source of electricity to 
connected loads
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Project updates:

➢ The project is in the process of the construction of foundation 

➢ Overall, the project has reached 89.48%.

Note: 1. The project has been affected by the COVID-19 pandemic 
and is expected to start commercial operation in 2025.

➢ The construction has reached 50.41% and  the project is in the process of 
concrete foundation and equipment work on boiler components, exhaust, 
structural works, and electrical control buildings.

Projects
Electricity 

Capacity (MW)

Steam Production 

Capacity (t/h)

Contracted PPA with 

EGAT (MW)

GLOW SPP2 Replacement

• Glow SPP2 98 230 60 (2 PPAs)

Glow SPP2

SCOD |  Q2/2024
Unit 1  :  Mar 2024 / Uni t2 :  Apr 2024

Electricity
(MW)

200

Steam
(ton/hr.)

460

COD |  Q1/2023
Unit  1  :  29 Nov 2022 / Uni t  2 :  19 Jan 2023

The project is fully commercial operation on Jan 19, 23.

Glow Energy Phase 2

S1# Update of Projects | Expansion capacity in 2023 - 2025

SCOD | 2025 1

Energy Recovery Unit (ERU)

Electricity
(MW)

250

Steam
(ton/hr.)

175



Target : Enhancing Green portfolio 
> 50% in  2030

Scale Up Oversea Investment

12

Solar Power Platform 
in India

Contracted Capacity 

3,744 MW
As of Jul 2021

Rapid capacity growth with a huge Opportunity in India

Pursue new opportunities in Thailand

GPSC group won in bidding 16 MW for RE biglot
under PDP (2 solar power projects)

Preparing for a new auction of RE under PDP 
with 3.66 GW capacity (Expected to be 
announced Q2/23 – Q3/23)

AEPL Target
11 GW 

in 2026
6,520 MW
As of 17 May 2023

+ 1,886 MW during Jan – May 2023;
To be signed PPA in the next coming 3-6 months + SCOD in 18 months
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S2# Update of Projects | Expansion capacity in 2023 - 2025

The construction has reached 59.6%, the first power has started in 
November 2022. The project expected to start full commercial 
operation in Q1/2024.

CI II and CI III Hold
75% of shares

GRSC TW Holds 
25% of shares 

Contracted Capacity 
595 MW

SCOD | 2022-2024

CFXD: Offshore wind in Taiwan

SCOD |  2021-2024

Project

Electricity 

Capacity (MW) 

as of 13 Jul 21

Electricity Capacity 

(MW) 

as of 17 May 23

COD

Operating 1,392
(13 projects)

3,987
(29 projects)

-

Under 

construction  2,352
(8 projects)

583
(4 projects)

2023–2024

Under 

development
1,950

(8 projects)

2023-2024

Total 3,744 6,520

Avaada Energy Private Limited (AEPL)

Contracted Capacity
6,520 MW

GPSC Hold
42.93% of shares 



Battery Business

The main construction is 
completed, and the facility 
installation is ongoing

1 GWh battery manufacturing 
plant for EV is expected to 
SOP in 2023 

NV Gotion will operate the business of 
importing, assembling, and distributing 
battery modules and battery packs 

Expected SOP in Dec 2023

14

Capacity: Module and pack assembly
• 1st Phase 1 GWh, expansion up to 

2 GWh
• Available land for potential expansion 

to cell plant or new pack line

Location: Siam Eastern Industrial Park 2, Rayong

Module and pack assembly plant business

Focusing on serving battery for 
passenger EV

Next-Gen EV Battery Manufacturing



ERC Sandbox 2 

15

Collaboration between CHPP, OR and GC in 
establishing a floating solar with the capacity 
of 21.78 kWp at OR Academy

On process of negotiation with a potential customer

Third party access (TPA) is a key enabler to expedite RE 
development plan for GPSC throughout Thailand to achieve green 
energy target 

RE Generator/Aggregator 

Transmission/Distribution
System Operators

User

MWh
MWh

PPA fees

Wheeling charges

Sleeved PPA

1

2

3

Long-term PPA (>10 yrs)

Interconnection 
Agreement

RE aggregating & trading platform

Product/Services solution
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Listed in DJSI 2022

Set-up GCSC and task force to 
drive Roadmap and implement 

to NET ZERO GHG 

Energy Efficiency
Continuously implement process improvement & optimization to existing fossil-fuel power plants, reduce fuel 
and energy consumption. 

• Adopt best practice operational excellence
• Retrofit fossil-fuel plants
• Fuel & Energy consumption reduction
• Internal renewable energy consumption

Grow Renewables
Phasedown fossil-fuel power plant and grow renewable in both domestic and international

• Phasedown fossil-fuel based power plant (priority on coal)
• Invest renewables through new, M&A projects focusing on solar and wind energy
• Fuel switching from fossil fuel into renewables 
• Green hydrogen (new plants)
• Biomass with and W/O CCUS

CCUS & Hydrogen Technology
Facilitate direct GHG sink and removal from fossil-based operations 

• Blue and Green Hydrogen (existing plants) (with CCUS)

• CCUS integration (Coal/natural gas with post combustion carbon capture)

Reforestation & Carbon Pricing 
Initiate nature-based solution and generate additional values through EAC participation

• Carbon sink through nature-based solution 
• Environmental Attribution Certificates (EACs) participation

• Renewable Energy Certificates (RECs) trading
• Carbon credit trading

• Biomass with and W/O CCUS
16

Target>> 100,000 Tonnes CO2e Reduction by 2023

Target>> RE portion more than 50 % by 2030

Target>> Reforestation 10,000 rai by 2030
Internal carbon Pricing : Investment criteria
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Q1/23 Business Progress

2

1

Financial Performance

Agenda



Q1/2023 Highlights & Lowlights

Highlights

+ Strong operations for Cogen Business (no interruptions)

+ Higher Ft (increase THB 0.6149 THB/kWh to THB 1.5492 per unit   
for other electricity users (excluding households)

+ Natural gas and coal prices trend are steadily declining

+ Higher share of profit from AEPL

Lowlights

- Planned outage of GHECO-One : 54 days from 15 Jan to 9 Mar 23

- Lower share of profit from XPCL

- Lower steam demand vs Q1/22 vs Q4/22

IU Power (12%) +2%

IU Steam (18%) (5%)

2,428 1,849 

4,568 

Q1/22 Q4/22 Q1/23

EBITDA (THB MM)

313 

(436)

1,118 

Q1/22 Q4/22 Q1/23

NI (THB MM)

▲88% YoY

▲147% QoQ

▲257% YoY

▲356% QoQ

18



Company's Performance

Gross Profit Breakdown (THB million, %)

Operating Revenue (THB million, %)

Cost of Sales (THB million, %)

47% 62% 32%

51% 36%

66%
1%

2%

3%

2,814 
2,484 

4,854 

Q1/22 Q4/22 Q1/23

YoY +72%

QoQ +95%

Small Power Producer (SPP) 

Independent Power Producer (IPP)

Very Small Power Producer (VSPP) 

Electricity + Financial Lease (IPP)

Electricity (SPP+VSPP)

Steam

Industrial & chilled water, 
nitrogen and others

44%
43% 59%

36%

40%
21%

19%

17%

19%
1%

1%

1%
27,261 

34,839 

27,905 

Q1/22 Q4/22 Q1/23

YoY +2%
QoQ (20%)

Natural gas (IPP)

Natural gas (SPP)

Others 

Coal
Maintenance costs

54% 47% 67%

2%
1% 2%14%

21%
12%2%

2%

2%
28%

28%

18%

24,447 

32,355 

23,052 

Q1/22 Q4/22 Q1/23

YoY (6%)

QoQ (29%)

Higher Ft could help increasing the margin in selling electricity to 
industrial customers while GHECO-One has planned outage for 54 days.

19

LT OFF-TAKE CONTRACTS

✓ Guaranteed market and 
source of revenue

✓ Guarantee a minimum 
level of profit in regard to 
their investment

✓ Price adjustment formula, 
varying with fuel price

**

C
us

to
m

er
 P

or
tf

ol
io

EGAT 
IPP Power

20%

EGAT
SPP Power

26%
IU SPP 
Power
32%

IU 
SPP Steam 

19%

VSPP & other 3%

Q1/2023 Revenue by Customers | THB MM, %

EGAT | 46%
IU | 51%

TOTAL
THB 27,905 MM



Q1/2023 vs Q4/2022 (QoQ) Net Profit

Net Profit +1,554 MTHB (+356%) 

Q4/22: mainly from
: GEN Phase2 Write off            270
: G1 Coal Stock Adjustment      223

 Share of Profit -168

 Dividend Income   +12

Q4/22
 Insurance Claim          -418

 FX Impact           -196
 Deferred Tax        - 48
 Finance Cost        - 39

 Higher Ft
 Lower gas and coal price

 G1 Planned Outage 54 days (15 Jan-9 Mar 23) and               
reserved shutdown since 10 Mar 23

High cyclical spending in Q4/22

Note: All numbers are after tax and NCI

 Lower steam demands

20



Q&A SESSION

IR Contact:
Pongsak Plaingam +662 140 4646
Thanaporn Tantiwinyupong +662 140 1808 
Sunanthana Thong-oon +662 140 1846
ir@gpscgroup.com
www.gpscgroup.com
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Key Macro Factors (as of Mar 2023)

2,073 2,515 
838 

3,138 
3,161 

3,213 

8 
12 

17 

5,219 
5,688 

4,068 

Q1/22 Q4/22 Q1/23

+99%

IPP

(22%)Total

(60%)

VSPP & Others

+2%SPP

QoQYoYQ1/23

Electricity Sales volume (GWh)

IU Electricity Sales volume (GWh) IU Steam Sales volume ('000 tons) 

22% YoY

28% QoQ

+47%

(28%)

(67%)

+2%

2,082 1,798 1,832 

Q1/22 Q4/22 Q1/23

12% YoY

▲2% QoQ

3,711 3,222 3,053 

Q1/22 Q4/22 Q1/23

18% YoY

5% QoQ
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Key Macro Factors (as of Mar 2023)

IPP’s 
Availability   
Rate (%) 

Q1/22 Q4/22 Q1/23

Change +/(-)

YoY QoQ

Sriracha 84% 76% 97% 13% 20% 

GIPP 99% 96% 89% (9%) (7%) 

GHECO-One 76% 87% 41% (34%) (46%) 

91 90 82 79 

69 63 
90 96 

162 
196 

168 

242 
260 

78 
73 74 68 

69 
88 

106 

144 
177 

205 

355 

423 

385 

Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23

IPP business

SPP business

258 252 

226 

205 211 
229 

259 

327 

432 

413 

553 

460 

511 

273 270

247

221 225
236

271 331

433
432

513

534

505

267 261

235

214 220

239

269

337

442

423

562

469

520

Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23

IPP Gas Price

SPP business

SPP Gas Price

Q1/22 Q4/22 Q1/23

Jan 22 33.60 Oct 22 38.19 Jan 23 32.77 

Feb 22 32.89 Nov 22 35.54 Feb 23 35.32 

Mar 22 33.46 Dec 22 34.73 Mar 23 34.26 

Avg. 33.32 36.15 34.12 

+118%

+61%IPP BU

SPP BU

QoQYoYQ1/23

Natural Gas Cost 2020 – Q1/2023 (THB/MMBTU)

Coal Cost 2020 – Q1/2023 (USD/Ton JPU)  (excluding freight costs)

0.2477

0.9343

(0.1532)
0.0139

1.5492

0.9119

Household Other users

Ft (THB/kWh)

End-month FX (THB/USD)

+17%

+18%IPP Gas Price

SPP BU

+18%SPP Gas Price

QoQYoYQ1/23

(5%)

+11%

+11%

(9%)

+7%
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Q1/2023 Operating Results

Overall operating results of the Company 
and its subsidiaries (unit: THB million) Q1/22 Q4/22 Q1/23

change +/(-)

YoY QoQ

Operating revenue 27,261 34,839 27,905 2% (20%) 

Cost of sales (excluding depreciation and amortization) (24,447) (32,355) (23,052) (6%) (29%) 

Gross profit 2,814 2,484 4,854 72% 95% 

Selling and administrative expenses (391) (641) (369) (6%) (42%) 

Other operating income 5 6 84 1,477% 1,399% 

EBITDA 2,428 1,849 4,568 88% 147% 

Depreciation and amortization (2,135) (2,156) (2,206) 3% 2% 

EBIT 293 (307) 2,362 707% 868% 

Finance costs (974) (1,210) (1,242) 28% 3% 

Other non-operating income and expenses 921 420 27 (97%) (93%) 

Dividend received and shares of profit of associates and 
joint ventures

173 359 203 18% (43%) 

Income tax expenses 34 238 (105) 413% 144% 

Profit before FX and extraordinary items 446 (501) 1,245 179% 349% 

Net foreign exchange gain (loss) (68) 372 73 207% (80%) 

Net profit 377 (128) 1,318 249% 1,127% 

Non-controlling interests (64) (308) (201) 213% (35%) 

Net profit for the Company 313 (436) 1,118 257% 356% 

Adjusted Net Income 771 21 1,571 104% 7,300% 

Gross profit margin (%) 10% 7% 17% 7% 10% 

Net profit margin (%) 1% (1%) 4% 3% 5% 

Adjusted Net Income margin (%) 3% 0.1% 6% 3% 6% 
25



Q1/2023 vs Q1/2022 (YoY) Net Profit

Net Profit +805 MTHB (+257%)

Note: All numbers are after tax and NCI

Mainly from
Q1/23:G1 Write off Machines     -67

and  Equipment                               

Q1/22: One-off Income -592
(ISP1 Divestment)

 Share of Profit -29

 Dividend Income +60

Q1/22
 Unplanned Outage

 Finance Cost     - 270
 FX Impact         +150

 Higher Ft
 Lower gas and coal price

 G1 Planned Outage 54 days (15 Jan-9 Mar 23) and                
reserved shutdown since 10 Mar 23

 Lower steam demands

26



Q1/2023 Operating Results

Total assets : THB -1,528 MM 

• Cash and cash equivalents +6,705

• Other current assets (8,706)

• Investment in associates and JV,
mainly from the 24M (445)

• PPE +1,518

• Financial lease receivable (388)

• Other non-current assets (212)

Liabilities : THB -1,690 MM

• Current liabilities                           (4,955)

• Long-term borrowings and 

debentures  +3,564

• Other non-current liabilities       (298)

131,556
Non-current portion of 

long-term loans and debentures

THB 117,334 million | 89%

Short-term loans

and current portion of long-term loans

THB 14,222 million | 11%

AA+

A+(tha)
BBB-

Summary of Financial Position Total Interest-Bearing Debt (THB million)

CREDIT RATINGS

Equity : THB +162 MM  

• NI for the period                            +1,318

• Dividend payment                           (891)

• Others     (266) 

(1%) (1%)

27
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Name Type Shareholding
(%)

Total capacity 
(MW)

Equity Power  
capacity

(MW)

Equity 
Operating 

Power capacity
(MW)

Steam
(T/H)

Industrial water 
(Cu.m/H) COD Tenor

IPP
Sriracha IPP GPSC (100%) 700 700 700 - 80 2000 25
Glow IPP IPP GLOW (95%) 713 677 677 - - 2003 25
Huay Ho IPP GLOW (67%) 152 102 102 - - 1999 30
GHECO-One IPP GLOW (65%) 660 429 429 - - 2012 25
XPCL IPP GPSC (25%) 1,285 321 321 - - 2019 29
RPCL IPP GPSC (15%) 1,400 210 210 - - 2008 25

Total IPP 4,910 2,439 2,439 - 80
SPP
CUP-1 SPP GPSC (100%) 226 226 226 890 720 2006 10-15
CUP-2 SPP GPSC (100%) 113 113 113 170 510 2008 15
CUP-3 SPP GPSC (100%) - - - 280 770 2009 15
Rayong Expansion (CUP-3) SPP GPSC (100%) 15 15 15 - - 2019 n/a
CUP-4 SPP GPSC (100%) 49 49 49 140 - 2019 Long-term
Glow Energy Phase 1 SPP GLOW (100%) - - - - 1,240 1994 -
Glow Energy Phase 2 (SPP replacement) SPP GLOW (100%) 200 200 200 460 934 2022-23 25
Glow Energy Phase 4 SPP GLOW (100%) 77 77 77 137 2,050 2005 25
Glow Energy Phase 5 SPP GLOW (100%) 328 328 328 160 - 2011 10-20
Glow SPP 2 SPP GLOW (100%) 213 213 213 190 - 1999 25
Glow SPP 3 SPP GLOW (100%) 300 300 300 - 150 1999 25
Glow SPP 11 Phase 1 SPP GLOW (100%) 120 120 120 - 360 2000 25
Glow SPP 11 Phase 3 SPP GLOW (100%) 42 42 42 - - 2006 10-20
Glow SPP 11 Phase 2 SPP GLOW (100%) 110 110 110 - 212 2012 25
Glow Energy CFB 3 SPP GLOW (100%) 85 85 85 79 - 2010 10-20
IRPC-CP Phase 1 SPP GPSC (51%) 45 23 23 86.7 - 2015 25-27
IRPC-CP Phase 2 SPP GPSC (51%) 195 99.4 99.4 66.3 - 2017 25
IRPC-CP Phase 3 SPP GPSC (51%) 70 35.7 - - - 2024 -
NNEG SPP GPSC (30%) 125 38 38 9 - 2016 25
NNEG Expansion SPP GPSC (30%) 60 18 18 3 - 2020 21
NNEG Expansion 2 SPP GPSC (30%) 30 9 - 1.59 - 2024 -
BIC-1 SPP GPSC (25%) 117 29.25 29.25 5 - 2013 25
BIC-2 SPP GPSC (25%) 117 29.25 29.25 5 - 2017 25

Total SPP 2,637 2,160 2,115 2,683 6,946

GPSC | Power Plant Portfolio (1/2) 
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GPSC | Power Plant Portfolio (2/2) 

Name Type Shareholding
(%)

Total capacity 
(MW)

Equity Power  
capacity

(MW)

Equity 
Operating 

Power capacity
(MW)

Steam
(T/H)

Industrial water 
(Cu.m/H) COD Tenor

VSPP and others

Rayong Waste to Energy (WTE) VSPP GPSC (100%) 9.8 9.8 9.8 - - 2021 18

CHPP VSPP GPSC (100%) 5 5 5 - - 2008 30

CHPP (Solar) VSPP GPSC (100%) 5 5 5 - - 2016 25

GRP (NPS, WXA, PPS) VSPP GPSC (50%) 39.5 19.75 19.75 - - 2014-15 25

GRP1 (Sheng Yang) Solar GPSC (45%) 55.8 25.11 - - - 2016-21 20

AEPL (Solar Power Platform) Solar GPSC (43%) 6,520 2,799 1,712 - - 2018-25 10-24

TSR (SSE1) VSPP GPSC (40%) 80 32 32 - - 2013 25

NL1PC Hydro GPSC (40%) 65 26 26 - - 2019 24

Chonburi Clean Energy (CCE) VSPP GLOW (33%) 8.6 2.87 2.87 - - 2019 20

CFXD (Offshore wind farm) Wind GPSC (25%) 595 149 - - - 2022-24 20

Helios 3 – 4 Solar GPSC (50%) 16 8 - - - 2030 25

Private PPA Solar GPSC Gr. (100%) 43.24 43.24 22.18 - - 2018-24 Long-term

Total VSPP and others  7,163 3,125 1,860 - -

ERU

ERU (Under construction) Petroleum 
Pitch GPSC (100%) 250 250 - 175

-
2025 25

Total ERU 250 250 - 175 -

Total capacity 14,960 7,974 6,414 2,858 7,026

Note:   - Total committed equity capacity as of May 17, 2023. 
- Equity capacity includes 100% stake in GLOW, CFXD, Private PPA and ERU
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Main Unit Description Duration

2022

Q1 Q2 Q3 Q4

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

CUP-1
GTG-16 22 Days

GTG-12 14 Days

CUP-2 GTG-22 14 Days

ST-21 27 Days

CUP-4 GTG-41 10 Days

SRC
GT-11 9 Days

GT-12 9 Days

1Y 3/213/1

HGPI 14/101/10

HGPI 17/64/6

MI 26/931/8

HGPI 13/74/7

CI 10/72/7

CI 10/72/7

2023 Maintenance Schedule  | Sriracha and Rayong Plants 

GTG
HGPI   Hot Gas Path Inspection for Gas Turbine
MI       Major Inspection for Gas Turbine
RMI    Remote Minor Inspection for Gas Turbine           
STG
Minor  Minor Inspection for Steam Turbine
1MO    2nd Major Overhaul for Steam Turbine
2MO    2nd Major Overhaul for Steam Turbine
AB
1Y       One Year Inspection Aux. Boiler
3Y       Three Year Inspection Aux. Boiler

GTG
CI   Combustion Inspection for Gas Turbine
HGPI   Hot Gas Path Inspection for Gas Turbine
MO   Major Overhaul for Gas Turbine
RCIE   Rotor and Casting Inspection Evaluation

HRSG
1Y   One Year Inspection HRSG        
3Y   Three Year Inspection HRSG    
Other
1Y   One Year Inspection NG Station Test 
5Y   Five Year Inspection NG Station (NDT) 
FO   Forced Outage

HRSG
1Y   One Year Inspection HRSG
3Y   Three Year Inspection HRSG
Others
1Y   One Year Inspection NG Station Test
5Y   Five Year Inspection NG Station (NDT)
FO   Forced Outage

Notes: Rayong Site Notes: Sriracha Site
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Main Unit Description Duration

2023

Q1 Q2 Q3 Q4

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Block 1

CTG 21 A 5 Days

HRSG 21 YI 5 Days

CTG 22 A 5 Days

HRSG 22 YI 5 Days

STG 23 YI 5 Days

Block 2

CTG 31 A 5 Days

HRSG 31 YI 5 Days

CTG 32 A 5 Days

HRSG 32 YI 5 Days

STG 33 YI 5 Days

Aux. Boiler YI 7 Days

5

5

5

5

5

5

5

5

Notes: 

• YI: Yearly Inspection, A: Inspection Level A

• The duration of maintenance above does not include inspection by law. 

2023 Maintenance Schedule  | IRPC-CP 

5

5

7
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Main Units Description Duration

2023

Q1 Q2 Q3 Q4

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

GSPP2 CTG_1A_1B 4 Days

GSPP2 CTG_1B 4 Days

GSPP2 CTG_1A 6 Days

GSPP3
CFB_1 2 Days

CFB_2 25 Days

GSPP11
(Plant 2)

GT_1 5 Days

GSPP11
(Plant 3)

GE_4 16 Days

GSPP11
(Plant 1)

GT_100 25 Days

GEN Phase 5 25 Days

GHECO-One GHECO-One 55 Days

HHPC
Unit_1 14 Days

Unit_2 14 Days

3Y 2/41/4

MI 28/825/8

CI 16/115/1

CI 13/1120/10

HGPI 1/217/1

MI 2/1120/10

MI 16/113/11

2023 Maintenance Schedule  | GLOW's Main Units

MI 28/825/8

MI 28/825/8

3Y 14/113/1 3Y 5/31/3 3Y 11/1021/9

CI 25/625/6 CI 24/1223/12

MI 10/315/1

CI 25/61/6
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Items
Book Value of

GLOW
Fair Value of

GLOW 
Differential

Value

Assets 107,655 155,500 47,845

Liabilities (56,246) (66,497) (10,251)

Net Assets of GLOW at 
14 March 2019

51,409 89,003 37,594

Non-Controlling 
interests  at 30.89%

(32,092)

Total Net Asset 
obtained GLOW at 
69.11%

56,911

Goodwill 36,090

Proportion of 
acquisition cost 69.11%

93,001

GPSC has completed the acquisition of 69.11% on 14 March 2019 at a total of THB 93,001 million, the company has 

measured the fair value of GLOW net assets as follows: 

• The fair value uplift of THB 37,594 million from Purchase Price Allocation (PPA)

• The fair value recognition of net assets acquired from GLOW will be amortized yearly (based on the remaining period 

of the contract, 5 to 31 years).

• Goodwill will be subjected to an impairment test on a yearly basis.

Amortization of Fair Value Measured from Net Assets acquired 
from GLOW during 2019 - 2051

(Computed based on 100% of GLOW shares)

2019 2021 2023 2025 2027 2029 2031 2033 2035 2037 2039 2041 2043 2045 2047 2049 2051
0

200

400

600

800

1,000

1,200

1,400

1,600

1,800

2,000
THB million

unit: THB million

Fair Value Measurement of Net Assets from Acquisition of Glow



Disclaimer
The information contained here is being furnish on a confidential basis for discussion purposes only and only for the use of the recipient, and may be subject to completion or amendment through the
delivery of additional documentation. Except as otherwise provided herein, this document does not constitute an offer to sell or purchase any security of engage in any transaction. The information
contained herein has been obtained from sources that Global Power Synergy Public Company Limited (“GPSC”) considers to be reliable; however, GPSC makes no representation as to, and accepts no
responsibility or liability for, the accuracy or completeness of the information contained herein. Any projections, valuations and statistical analyses contained herein have been provided to assist the
recipient in the evaluation of the matters described herein; such projections, valuations and analyses may be based on subjective assessments and assumptions and may utilize one among alternative
methodologies that produce differing results; accordingly, such projections, valuations and statistical analyses are not to be viewed as facts and should not be relied upon as an accurate representation
of future events. The recipient should make an independent evaluation and judgement with respect to the matters contained herein.
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