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Disclaimer:  
 

The information contained in this presentation is for information purposes only and does not constitute an offer or 
invitation to sell or the solicitation of an offer or invitation to purchase or subscribe for share in TPI Polene Public 
Company Limited ( “The Company”) in any jurisdiction nor should it or any part of it form the basis of, or be relied 
upon in any connection with, any contract or commitment whatsoever.  

 

This presentation may include information which is forward-looking in nature. Such forward-looking statements 
speak only as at the date of this presentation, and the Company does not undertake any duty or obligation to 
supplement, amend, update or revise any such statements. Forward-looking information involve known and 
unknown risks, uncertainties and other factors which may impact on the actual outcomes, causing the actual 
results, performance of the Company to differ, perhaps materially, from the results or performance implied in this 
presentation. The Company does not make any representation, warranty or prediction that the results anticipated by 
such forward-looking statements will be achieved. 

 

This presentation has been prepared by the Company and the information has not been independently verified. No 
representation, warranty is made as to the fairness, accuracy, completeness or correctness of the information and 
opinions in this presentation. None of Company’s agents or any of their respective affiliates, advisers or 
representatives, shall have any liability (in negligence or otherwise) for any loss howsoever arising from any use of the 
contents in this presentation.  

 

This presentation is made and distributed for information purposes only. No part of this presentation shall be relied 
upon directly or indirectly for any investment decision-making or for any other purposes.  

For further inquiries contact: 
Maria Lapiz @ 02 285 5090 x 12164 or 

Maria.la@tpipolenepower.co.th  

mailto:Maria.la@tpipolenepower.co.th
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1.  Group Profile 

SET Opportunity Day 4 25/8/2026 



Assets Featuring ESG Ventures for Sustainability 

Construction Materials 

• Green Cement - 4 lines  totaling 10.8m tons clinker capacity                
(13.5m tons cement basis) 

− Largest single location Cement plant with  high 
cost advantage due to scale  

− First pioneer on Green Cement path with using 
MSW as Fuel 

• Mortar - 4 plants with 3m tons capacity 
− Largest mortar producer in Thailand 

• Ready Mix Concrete & Light Weight Concrete 
− Leading with 3.9 million cubic meters RMC  and 

300K cubic meters LWC capacity 

• Concrete Roof Tiles- 4m sq. meters or 45m pieces  
− customized with roofing system, heat-resistant 

coating etc. 

• Fiber Cement- 380,000 tons  capacity 
− Environmentally friendly and asbestos-free and 

confirming international standards, comprising of 
board sheets, substitute for wood product 
category, digital board and wall & floor decoration 

• Pyrolysis & WTE-MSW – 30,000  tpy, 10m liters of pyrolysis 
oil /year,  current  production 14,000 tpy  

• Adhesives-Paints 

 

• Other Promising ventures 
− All Solid & Liquid waste disposal including hazardous 

materials 
− Life and Non-life Insurance 

Energy & Utilities 

Waste to Power Plants 

• Current capacity 440 MW: >65% Green power and target to 
100% green by end 2025 

• Alternative Fuels MSW Power Plant – 250 MW 
− Largest in  the World (privately-owned)  
− 15 pre-sorting facilities in key provinces 
− Nine new sorting facilities under construction 

• Waste Heat Recovery Power Plant  - 40 MW 

• Provincial MSW Power  :  9.9 MW Songkhla Dec25, 9.9MW 
Mukdahan COD  Nov26 

• Coal to MSW Power Plant – 150 MW 
− Target 100% MSW by 2025; 1 boiler COD 8/24; 

Phase 1 will be online Jan-25 
− MSW power plant  

Power from Green Energy  

• Solar Farm – 89  MWac , 61.8M Wac online, PPA signed 

• Solar Farm JV -  280 MW (Southern -250 & Eastern -50)  

• Solar Roof capacity  - 5 MWac 

• Owns over 15,000 rai of land in strategic locations across 
the country that can accommodate up to 4,000 MW solar 
farms 

• Petrol and Gas stations - 8 petrol, 1 gas and 3 combo-
petrol/gas stations. The stations  are currently being fitted 
with EV charging stations 

Specialty Polymers/Chemical Products  
Bio-Organic Products For Agriculture /Livestock  

and  Healthcare Products for Humans 

• Specialty Polymers – 158,000 tons capacity 
− HVA, customized with in-house proven R&D 
− EVA Emulsion  & powder – 25,000 tons capacity 

• Nitrate - 92,700 tons Ammonium Nitrate, 21,750 tons Nitric Acid 

• Solar Sheets - 10 lines with 20,100 tons capacity  

Food Safety and Food Security 

• Agriculture / Livestock/Aquaculture 
− Bio Organic fertilizer & compounds for plants; Wood Vinegar- 

insect prevention liquid replacing chemical insecticides 
− Probiotic & Synbiotics for livestock farming and aquaculture 

to reduce Feed to Meat conversion ratios and methane gas 
emission from animals 

− MicromKnox, viruses killers  of Foot & Mouth Disease and 
Bird Flu for livestock & poultry farming 

• Wellness & Healthcare Products 
− Bio Knox – RNA and DNA virus killer  
− VIKNOX -  Lozenges  for sore throat 
− Bio San – suppresses pathogenic bacteria, viruses  and bad 

smell in the toilets and garbage piles 
− Printemp Marie Rose Mouthwash kills viruses and bacteria 
− EESY Clean  dishwashing Liquid 
− Drinking water 
− TPI Green – fruit and vegetable cleanser 
− Microme Knox solution – bacteria and virus killer 
− Provita - Encapsulated  probiotic drink to help digestive 

systems and suppress  pathogenic E. coli bacteria to avoid  
food poisoning  
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Key Projects Across Thailand 
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Key Projects Across Thailand 

Joint Venture - E&T Renewable Co Ltd 

Details 
 
TPIPP Stake holding 49.99%  

Capex    THB 8,190.32 million 

Leverage (D/E)  3/1 

Equity    THB 2,047.58 million 

TPIPP’ Share in Equity THB 1,023.58 million 

Invested (1Q26)  THB 250 million 

COD (1st-2nd) 2028 

COD (3rd-6th) 2030  
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Specialty Reconstruction Cement 

For more products visit: www.tpipolene.co.th 
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Reconstruction  and Repair - Materials 

For more products visit: www.tpipolene.co.th 



2. Financials – 1H26 Performance YoY Basis 

Group sales dropped slightly (-2%) but COGS dropped more 

(-5%) resulting in gross margin improvement 

 

Keeping a tight lid on operating expenses, SG&A rose just 

3% 

 

Even 1H 2026 sales were slightly lower EBITDA rose 14% 

Y/Y.  Excluding the forex effect, EBITDA was up 5% Y/Y  

 

Profit from operating activities rose 18% but this was 

partially watered down by higher financing & tax expenses 

 

Total Profit for the period rose 14%, on better operations 

and also helped by forex gains vs forex loss in 1H 2025   
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Financial Snapshot – 1H 2026 
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Divisional Performance: 

   

• ConsMat sales rose 3% Y/Y while EBITDA rose 51% Y/Y. The corresponding EBITDA margin was 27% vs 

19% in  the 1H 2025, thanks to cost savings, input substitution and higher plant efficiency  

• Energy & Utilities sales dropped 23% Y/Y while EBITDA was down 29% Y/Y due to adder expiry in April 

2025. Corresponding margin was 63% down from 68% 1H 2025, relatively resilient 

• Petrochemical & Chemical sales were flat while EBITDA improved 44%. The corresponding EBITDA margin 

was 22% vs 15% in the 1H 2025.  This year, the Polymer business is the main contributor to the division’s 

performance 

• ConsMat division EBITDA margin improved the most  

• Agriculture division EBITDA margin also improved significantly though still remain negative   

1H 2026  Sales EBITDA

Y/Y Y/Y 2026 2025

Construction Materials 3% 51% 27% 19%

Petrochemical & Chemicals 0% 44% 22% 15%

Energy & Utilities -23% -29% 63% 68%

Agriculture 2% -75% -2% -10%

Overall -2% 14% 31% 26%

EBITDA margin



The Evolution of EBITDA - Quarterly 

EBITDA generation has been resilient underpinned by:  

   Stable volumes; marginally better prices 

   Keeping a tight lid on operating costs 

   Contribution from cost savings, input substitution and plant efficiency 

   FX gains in 2026 also supported EBITDA  
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Divisional Sales & EBITDA - Quarterly 

ConsMat division contribution to sales and EBITDA remains the highest as margins continue to 

expand even as sales were marginally lower.  

 

Energy & Utilities contribution to the Group’s EBITDA has reduced significantly from the 2024 high 

of over 50%. However, the contribution has been improving and in 2Q 2026 contribution to Group 

EBITDA was 30%. Based on our internal target, the EBITDA reduced due to adder expiry will be 

recouped by the end of 2026 (or early 2027). 
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EBITDA Margin - By Division 

Energy & Utilities still yields the highest EBITDA 

margin and despite adder expiry the percentage is 

still within recent historic range. In 2Q 2026 

following Ft adjustment and capacity additions, 

EBITDA margin improved to 65% from 1Q 2026’s 

60%.  

 

ConsMat division EBITDA margin in 2Q 2026 was 

27%, stable QoQ and a significant improvement 

from 2025.  

 

The EBITDA margin of the Petrochemical & 

Chemical in 2Q 2026 was 29%, improving from 

the 2025 level. The improvement came mainly 

from the Polymer segment underpinned by better 

spreads that compensated the soft margin in the 

Nitrate business. 
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Long Cycle : Revenue & EBITDA moved to a new & higher norm 
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New normal in Sales level crossed One Billion Dollars 

High cycle average EBITDA margin is at c.26% 

The high EBITDA margin is achieved mainly from cost savings, plant efficiency and innovation 

in processes & products    



Leverage Still Manageable 

TPIPL TRIS rating BBB; Stable 

TPIPP TRIS rating BBB; SACP “a-” 
Net IBD/EBITDA = 6.9x * 

• * EBITDA is based on annualized 1H 2026 (THB5,526 million) 

• Refinancing of debentures well-subscribed 

• Refinancing cost marginally lower  
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3.  Business Outlook 
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Demand Drivers for Construction Materials 

Gov’t capex spending improved Gov’t Capital Expenditure expanded, following higher 

disbursements by transportation agencies and rollover 

budget spending, particularly under the FY2025 

economic stimulus program.  

 

Government capex remains the most important 

demand driver accounting for over 50% 

 

Investment expenditure by state-owned enterprises 

(SOEs) still lackluster  

 

In the 2Q26 local demand improved compared to 1Q 

2026 but overall demand outlook remains lackluster. 

 

Demand from residential remains weak 

Source: Compiled from various sources 
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Construction Types 2024 2025 2026 Projection 1Q 2026 2Q 2026 1H 2026 Avg

Infrastructure -4% 6% 3.0%-3.5% 1% 1% 1%

Commercial -2% 0% 1.0%-2.0% -2% 1% -1%

Residential -4% -3% -1%-2.5% -4% -3% -4%

Weighted average -4% 2% 1.5%-2.5% -1% 0.01% -0.5%



Demand Driver for Polymers  

…Global PMI higher especially for the US …PMI is improving in most economies 

What Drives Manufacturing?  

Source: Bloomberg 

Big economies – US, Eurozone have improved based on recent PMI trends and this could support polymer prices. 

However, over the medium term excess new capacity remains an overhang 
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Operating rates in China & India signals soft demand outlook 
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EVA spreads holding up better than commodity grade 
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Spread maximization strategy 
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In 2Q 2026 product 

push focused on LDPE 

rather than EVA to 

capture the best 

possible margin. 

 

This product shuffling 

allowed Petrochemical 

& Chemical EBITDA 

margin to expand from 

17% in 1Q 2026 to 

29% in 2Q 2026  



Energy prices trending higher 

Coal price rising… … and gas prices also rising due to disruption in supply 

Source: tradingeconomics.com 

Coal prices sequentially higher reflecting anticipation of  higher usage during the winter 

 

Higher gas prices mainly due to continued supply disruption; this resulted in the upward 

adjustment to Ft for the May to Aug pricing 

 

Sustained spikes in gas prices could drive coal prices higher if there is more switching 

 

1 Month 

1 Year 
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4.  Sustainability Related Activities 
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  Towards Carbon Neutrality 
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TPIPL Group Flow to Carbon Neutrality 



Carbon Neutrality Target Year Unchanged  

TPIPL’s Task Force on Climate-Related Financial Disclosure 2023 

Low hanging 

Deep technology 
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Pool of Carbon Merits – still growing 
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Lower Carbon & Environmentally Friendly Operations 
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Cooling Towers Releasing Water Vapors: 

 

* To eliminate PM2.5 created by the heavy traffic on 

the Mitrapap Highway – a 509 kilometers of multi 

lane artery and the primary logistical route 

connecting Bangkok to the Northeast region of 

Thailand; also considered as part of the Asian 

Highway 

 

* To create moisture for agricultural cultivation and 

plant growth in the Muaklek District of Saraburi 

province, the driest area between Khao Yai & Khaeng 

Khoi. Even with that the area is important to the 

prominence of the Saraburi province that is known 

for dairy farming, rice & corn cultivation. Saraburi 

aims to be a premier food hub within Thailand.  



Increased Revenue from Green Cement Products 
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Certified Green 

Industry Level 4 

(Green Culture) 

TPI Polene is the  

1st to introduce  

Hydraulic Cement to 

Thailand in 2013 

 

TPI Hydraulic 

Cement Type GU – or 

TPI 299 

25/8/2026 

>80% of 

sales  



Green Products – Wood Substitute 
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Looking to expand to 

more overseas 

markets 



Coal Replaced with MSW in clinker production 

For more details: 
Link https://drive.google.com/file/d/1h3yYa8c2eoeSM7U2NZ-Ut_qmICfdJyU-/view?usp=share_link 

* Other local cement producers use mainly IW – industrial wastes 
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Green Products via Materials with Recycling 
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Process Innovation Actively Pursued 
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This technology lowers 

energy usage, increases 

the textural strength of 

the cement, shortens 

processing time 

Higher thermal 

efficiency; rapid 

quenching (fast 

cooling) so higher  

strength of cement 

(smaller & more 

reactive crystals) so 

easier to grind  

Saves fuel 
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Green Energy – Fossil Free by 2026 
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UN Global Compact – Constructive to Benchmarking 
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Global Compact Network: Ranked 2nd in Top Ten GHG Reduction 
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2025 Assessment 



TPIPL Certified Green Industry Level 4 (Green Culture) 
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TPI Polene, represented by Mr. 

Pakkapol Leopairut, Senior Executive 

Vice President, received Green Industry 

Award Level  4 (Green Culture) from the 

Ministry of Industry.  

 

Green Industry Level 4, or “Green 

Culture,” signifies that an organization 

has successfully cultivated a truly 

environmentally friendly corporate 

culture by fully integrating 

environmental responsibility into all 

activities - not just temporary 

initiatives.  

“#Sustainability is not just a policy, but a corporate culture.” 

 

Employees at all levels, all departments, share common 

environmental values and practice them as part of their daily work.  

 

This is continuously communicated to all stakeholders, including 

communities, customers, and suppliers, to foster sustainable 
engagement.  
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TPIPL Cement Boards – Green Label certified 
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Thank you 

Q&A 
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