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DISCLAIMER

The information contained in this presentation is strictly confidential and is provided by Chow Steel Industries Public Company Limited (“Chow” or the “Company”) to you solely for your reference. 
Neither this presentation nor any part thereof may be (i) used for relied upon by any other party or for any other purposes; (ii) copied, photocopied, duplicated or otherwise reproduced in any 
form or by any means; or (iii) redistributed, passed on or otherwise disseminated, to any other person either in your organization or elsewhere, without the prior written consent of the Company.
By attending this presentation, participants agree not to remove the document, or any materials provided in connection herewith, from the conference room where such documents are provided 
without express consent from the Company. 

Although care has been taken to ensure that the information in this presentation is accurate, and that the opinions expressed are fair and reasonable, the information is subject to change without
notice, its accuracy is not guaranteed, has not been independently verified and it may not contain all material information concerning the Company and its subsidiaries. None of the Company nor 
any of its respective affiliates or any of its or their respective members, directors, officers, employees or affiliates make any representation or warranty (express or implied) regarding, nor assumes
any responsibility or liability for, the accuracy or completeness of, or any errors or omissions in, any information contained herein. Accordingly, none of the above nor any other person accepts any
liability (in negligence, or otherwise) for any loss arising from or in connection with any use of this presentation or its contents. 

This presentation is for information purposes only and does not constitute or form part of any offer or invitation by or on behalf of the Company for sale or subscription of or solicitation or invitation
of any offer to or recommendation to buy or subscribe for any securities, nor shall it or any part of it form the basis of or be relied on in connection with any contract, commitment or investment
decision in relation thereto in Thailand or any other jurisdiction. Any recipient considering a purchase of securities is hereby reminded that any such purchase should be made solely on the basis 
of the information contained in the final offering document (which may be different from the information contained in this presentation) and subject to the selling restrictions set out herein. 
The information in this presentation does not take into consideration the investment objectives, financial situation or particular needs of any particular investor, and should not be treated as giving
investment advice.

In addition, this presentation contains financial information and results of operation, and results of operation, and may also contain certain projections, plans, strategies, and objectives of the Company,
that are not statements of historical fact which would be treated as forward looking statements that reflect the Company’s current views with respect to future events and financial performance. 
These views are based on a number of estimates and current assumptions which are subject to business, economic and competitive uncertainties and contingencies as well as various risks which are in
many cases outside the control of the Company, and which may change over time and many cause actual events and the Company’s future results to be materially different than expected and indicated
by such statements. No assurance can be given that future events will occur, that projections will be achieved, or that the Company’s assumptions are correct. Such forward-looking Statements are not 
guarantees of future performance and accordingly, the actual results, financial condition, performance or achievements of the Company may differ materially from those Anticipated by the Company in 
the forward looking statements. You are cautioned not to place under reliance on these forward looking statements. 

In providing this document, the Company does not undertake to provide you with access to any additional information or to update the information contained in the document or to correct any 
inaccuracies therein which may become apparent. 

None of Chow or any of their respective affiliates accepts any liability to any person in relation to the granting of access to, or possession of, this document in any jurisdiction.
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2008 2013 2016
2003 2011 2014

2017
201820202023

Steel Billets Production
 #  Phase I: at 250,000 tons

 #  Phase II : at 480,000 tons

2019

Rolling-mill factory : OEM
 # Capacity of 400,000 tons per year

Steel : change 
business model to 
OEM agreement

Diversify to  Renewable Energy Business
 #  Japan : solar farm developer and sale electricity

 #  Australia : solar farm developer
 #  Thailand : residential and industrial scale

 

Japan

Australia
Thailand

2022

CHOW’s journey
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2023: Jointly Investment 
in domestic Solar Rooftop platform

with BlackRock 
“Climate Fund Partnership : CFP”



Company Profile 

64.2% Jiratomsiri Family 

35.8% Others 

Shareholding Structure : as of Mar 15, 2024 Stock Information

Symbol   CHOW

Trade Market  MAI (December 24, 2011)

Industry   Industrial

Registered & Paid up capital 800 mBaht  

Market CAP  1,888 mBaht  

P/ E   4.62

P/ BV   0.95
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Core Business
1. 
Steel Manufacturing : OEM

2. 
Renewable Energy – Solar (PPA & EPC)

CHOW is a leading steel billets manufacturer in Thailand which produced by 
Electricity Induction Furnace Technology (EIF) with a total capacity of 730,000 
metric tons per year. 

Chow also improve the production process together with a wide range of 
finished goods to support steel’s demand by domestic and oversea customers, 
the products include steel billets, wire-rod, round bar and etc. 

CHOW diversified to renewable energy business since 2013 by investing 
and developing Solar Power System more than 300 megawatts in 
overseas and Thailand. Chow was the first developer who successful of 
construction and reached COD of Solar Farm in Japan. CHOW continuing 
expand solar business in Thailand and overseas by offer high quality of 
equipment, provide best standard of installation process together with 
after sale service to ensure our services were satisfy the client’s needs.
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Core Business – Steel Manufacturing : OEM

- Maximum production 
capacity of 730,000 
tons per year
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Core Business – Renewable Energy

Smart investment

“Maximum savings with Tier 1 Quality at 

attractive prices”

Zero investment

“Zero Investment with fixed discounts on 

monthly electricity bill”

EPC Service Private PPA

Key Features

Purchase our 

system and enjoy 

maximum 

savings

Chow Energy invests, 

own, operate, and O&M 

system while customer 

enjoys discount 

electricity price

Investment 

Cost

< 23-36 THB/Watt

(depend on size)

Zero investment cost

(Build-operate-transfer)

Savings
Free electricity

from solar system

Discount 10%-40%

from utility rate

Ownership Customer

Chow Energy during 

PPA period 

(15-20years) then 

transfer to customer

Maintenance

Free 

maintenance 

during first year

Free maintenance 

service for whole PPA 

period

EPC PPA
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Commercial & 
Industrial 
Scale

Solar Rooftop system 
projects size ranges 
from 3 kWh upto 2 MWh

Residential 
scale

Chow is the leader of 
secured capacity from 
PPA and the largest of 
portfolio of small scale 
solar rooftop across 
Thailand.

Utility Scale
Solar Farm Projects
in Japan and 
Australia

Core Business - Renewable Energy



Convenience store
43.7%

Factory
36.2%

Residential
11.8%

Community mall
4.8%

Solar Farm PPA EPC Private PPA

56% 4% 40%

Department store
3.44%

Customer Sector of Private PPA

Excess 300 MW of projects have been brought to commercial 

operation while more than 500 MW of developing pipeline.

CHOW’s experienced and operational portfolio
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Our business model is organized into 4 key business areas, vertically integrated in order 

to define and strengthen our offer as a group:

Project 

Development

Equipment 

Distribution

EPC O&M

• Identify best location

• Secure the site

• Preliminary design

• Secure key contracts

• Acquire all necessary 

permits

• Tier-1 manufacturers at 

your fingertips

• Premium contractual 

terms and condition

• Full O&M services provide

• Maximize plant 

performance

• Minimize plant production 

losses

• Full EPC services provide

• High performance

• Good warranty 

Our Capabilities
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PV Panel: Choose a quality solar panel (Tier 1 Rating) with good 

reliability, warranty and efficiency

Product Warranty:12 years, Performance Warranty: 25 years

Inverter: Selected based on quality, durability, efficiency, and 

service

Product Warranty: 5-10 years

Racking: Look at suitability for technical requirement, meets 

required standard, durable and long-lasting material

All equipments are selected with best quality and 

best price from our strong supplier relationship

Main Equipment used in our projects
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Fighting Climate Change in Thailand

According to the Global Climate Risk Index 2020, Thailand ranks 8th on the list of countries 

most affected by climate change crisis. This crisis can be seen from droughts and floods that 

often happen in Thailand over the past two decades resulting economic losses and poor life 

quality of Thai people.

CHOW concerns itself deeply about this crisis and does take part in helping to put in supporting 

measures through our renewable energy business. To reduce CO2 emission, CHOW has 

operated 6.64 Mw residential solar rooftop in Thailand since 2015 and expanding circa 30 Mw of 

solar rooftop for commercial buildings through Private PPA scheme in this year. We plan to COD 

more than 220 Mw within 2024.     
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Increase Energy Security and Reduce Fossil Fuel Consumption

CO2 Emission Reduction

Reducing CO2 emissions to slow climate change could 

prevent health problems due to air pollution and lead to 

a better quality of life of Thai people.

Job Creation

Our solar rooftop projects located across the 

country create employment opportunities for 

Thai people more than 400 jobs.

CHOW aims to be a part in building sustainable 

economic growth and enhancing the quality of 

life of Thai people.
Increase Energy Security and 

Reduce Fossil Fuel 

Consumption

With the ability to produce clean energy 

domestically, the projects can contribute to 

decrease Thailand’s dependency on imported 

energy resources. Since we generally import 

conventional energy sources, this is also 

considered as a reduction of utilization of fossil 

fuel.
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Confidential

CHOW – Social Responsibility

14



CHOW - COMMUNITY SUPPORTS

Community development

To develop our community, Chow Energy 

collaborates with community leaders to create 

careers within the community by developing 

products from local resources and educating 

people in community. 

We sincerely aim to support the community to be a 

self-reliant community for a better quality of life 

and sustainable growth .

Strictly 
Confidential
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CHOW’s Award
Received an excellent rating of 5 stars 

CG Scoring by IOD 

NACC Integrity Awards

CHOW has been awards by 
“Thai Investor Association” 
for 99 scoring result from 

2023 AGM Quality  
Assessment
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CHOW’s Award

Re-certification by Thailand’s
Private Sector Collective Action

Against Corruption (CAC)

Chow Steel Industries Plc. Chow Energy Plc.
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Jointly Investment in Thailand Solar Project 

Proven of good governance and professional 
BlackRock is the world largest investment funding which require an 
intensive due diligence process through professional advisors. 

Stronger capital to support new rapid 
growth of Solar energy in Thailand  

The demand for energy saving in Thailand significant 
growth which will be supported by our business model

Access to financial network of BlackRock
Possible to access with alternative source of fund with competitive price 

Access to new customer under network 
of BlackRock

A number of customers under network of BlackRock 
becomes new potential customer of the Company
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REVENUE

GROSS PROFIT

EBITDA

NET PROFIT

EPS
[THB/ share]

2,709

1,245460

3,796

1.28

1,479

1,593676

0.51

654

20222023 VS
2023’s Operating Results 

Unit: Mb

40%

17.8% 58.8%

17.2% 54.6%

12.2% 45.9%

100.0% 100.0%



REVENUE

GROSS PROFIT 

EBITDA

NET PROFIT

EPS (THB/ share)

460

3,796

676

0.51

654

2023
Unit: Mb

1,017 27%

565 84%

479 73%

2,77973%

16%

17527%

111

406 88%5412%

STEEL BU SOLAR BU

2023’s Operating Results 
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Trading - Steel OEM Sale Energy BU EPC Service Others

Revenue Tracking [Unit: Mb]

2021 2022 2023

REVENUE

GROSS PROFIT 

EBITDA

NET PROFIT

EPS

460

3,796

676

0.51

654

2023
Unit: Mb

+353%

+82%

+366%

+ Project under construction 48 Mwatts
+ Agreed and award project 22 Mwatts

2023’s Operating Results 



Financial Position 2023 vs 2022
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Summary Statement of Financial Position
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Total 3,378 Mb

Total 4,671 Mb

ASSETS ASSETS LIABILITIES & EQUITYLIABILITIES & EQUITY

6
6

.5
%

4
1

.4
%

Financial Ratios 2023 2022

Current ratio 1.54     0.94     

D : E Ratio 0.51     1.41     

Net IBD/ Equity 0.24     0.50     

 BV per share 2.49     2.12     

 EPS (THB/ share) 0.51     1.28     

Equity + 16% YoY
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CHOW – Forward Looking 
Steel Business
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COD Projects as of 1 Jan 2024

2024 target for additional  198 Mwatts COD PPA projects

Now we have more than 80 Megawatts secured 
projects of which under construction and permission 
process. These projects will gradually COD in 2024 .

2025 target for additional 167 Mwatts COD PPA projects

PPA Project – Forward Looking

35 Mwatts

233 Mwatts

400 Mwatts

Final Target to achieve 1 Gigawatts COD PPA projects 

1 Gigawatts

2023
35

Mw

2024
233
Mw

2025
400
Mw

1,000
Mw

COD Megawatts
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Q&A

Chow Steel Industries Public Company Limited
www.chowsteel.com
Tel: +66 2 033 0901 - 08

Chow Energy Public Company Limited
www.chowenergy.co.th
Tel: +66 2 033 0910 - 14Strictly Confidential 28

http://www.chowsteel.com/
http://www.chowenergy.co/

	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26
	Slide 27
	Slide 28

