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Q3/2023 Performance Results

Key Highlights

+ Strong operational availability and reliability of 

Cogen Business 

+ Lower gas and coal cost to improve SPP margin

+ Higher IU demand QoQ 

+ Dividend Income from RPCL THB +105 MM

Q3/23 vs Q2/23 vs Q3/22

IU Power +4% (0.2%)

IU Steam +3% (7%)
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EBITDA (THB MM)

NI (THB MM)
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 100% QoQ
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Key Macro Factors (as of Sep 2023)
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Q3/22 Q2/23 Q3/23

5,828 

1,320 

10,121 

10,199 

28 

45 

15,976 

11,564 

9M22 9M23

+32%+89%

IPP

+5%-31%Total

-5%-88%

VSPP & Others

+6%+1%SPP

QoQYoYQ3/23

YoY

-28%Total

-77%

VSPP & Others

+0.8%SPP

+60%

IPP

9M23

31% YoY

28% YoY

3,831 3,422 3,516 

11,288 9,964 

Q3/22 Q2/23 Q3/23 9M22 9M23

2,003 1,935 2,000 

6,098 5,781 

Q3/22 Q2/23 Q3/23 9M22 9M23

0.2% YoY

▲3% QoQ

5% YoY

8% YoY

12% YoY

▲3% QoQ
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Electricity Sales volume (GWh)

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

▲5% QoQ
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Key Macro Factors (as of Sep 2023)

IPP’s 
 Availability   
  Rate (%) 

Q3/22 Q2/23 Q3/23

Change +/(-)

YoY QoQ

Sriracha 45% 100% 100% 55% 0% 

GIPP 96% 97% 99% 3% 2% 

GHECO-One 78% 100% 100% 22% 0% 
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IPP Gas Price

SPP business

SPP Gas Price

Q3/22 Q2/23 Q3/23

Jul 22 36.82 Apr 23 34.14 Jul 23 34.25

Aug 22 36.50 May 23 34.73 Aug 23 34.96 

Sep 22 37.92 Jun 23 35.59 Sep 23 36.56 

Avg. 37.08 34.82 35.25 

-37%

N/AIPP BU

SPP BU

QoQYoYQ3/23

Natural Gas Cost 2020 – Q3/2023 (THB/MMBTU)

Coal Cost 2020 – Q3/2023 (USD/Ton JPU)  (excluding freight costs)

Ft (THB/kWh) 

End-month FX (THB/USD)

-34%

-39%IPP Gas Price

SPP BU

-38%SPP Gas Price

QoQYoYQ3/23

-24%

-18%

-17%

-28%

N/A
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Q3/2023 Operating Results

Overall operating results of the Company 
and its subsidiaries
(unit: THB MM)

Q3/22
(Revised) Q2/23 Q3/23

change +/(-) 9M/22
(Revised) 9M/23

change
+/(-)

YoY QoQ YoY

Operating revenue 33,866 23,056 21,044 (38%) (9%) 88,846 72,005 (19%) 

Cost of sales (excluding depreciation and amortization) (30,790) (18,945) (15,012) (51%) (21%) (79,108) (57,009) (28%) 

Gross profit 3,076 4,111 6,033 96% 47% 9,738 14,998 54% 

Selling and administrative expenses (401) (596) (504) 26% (15%) (1,228) (1,469) 20% 

Other operating income 105 (19) 18 (83%) (195%) 250 83 (67%) 

EBITDA 2,780 3,496 5,547 100% 59% 8,761 13,610 55% 

Depreciation and amortization (2,281) (2,357) (2,387) 5% 1% (6,800) (6,950) 2% 

EBIT 499 1,139 3,160 533% 177% 1,961 6,661 240% 

Finance costs (1,068) (1,342) (1,359) 27% 1% (3,090) (3,943) 28% 

Other non-operating income and expenses 109 277 140 29% (49%) 1,518 444 (71%) 

Dividend received and shares of profit of 
associates 
and joint ventures

764 178 601 (21%) 238% 1,372 982 (28%) 

Income tax expenses 158 233 (500) (416%) (315%) 138 (372) (369%) 

Profit before FX and extraordinary items 462 484 2,041 342% 322% 1,899 3,770 99% 

Net foreign exchange gain (loss) (61) 33 66 208% (100%) (313) 172 (155%) 

Net profit 401 517 2,107 426% 308% 1,586 3,942 149% 

Non-controlling interests (70) (207) (318) 356% 54% (258) (726) 182% 

Net profit for the Company 331 309 1,790 441% 479% 1,328 3,217 142% 

Adjusted Net Income1 784 670 2,243 186% 235% 2,758 4,484 63%

Gross profit margin (%) 9% 18% 29% 20% 11% 11% 21% 10%

Net profit margin (%) 1% 2% 9% 8% 8% 1% 4% 3%

Adjusted Net Income margin (%) 2% 3% 11% 9% 8% 3% 6% 3% 
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THANK YOU
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