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Corporate Information 
Company Name AAPICO Hitech Public Company Limited 
Abbreviation AH 
Registered Number 0107545000179 
Type of Business The 3 Core Pillars of AAPICO business, which are 

I. Manufacture of OEM automotive parts, which include metal forming, chassis & 
structural, plastics & parts, fuel tank & washer system, forging & machining, 
casting and tooling (jigs and dies) to leading automobile assemblers 

II. Car dealerships and service centers 
III. Internet of Thing (IoT) Connectivity and Mobility business 

Website www.aapico.com 
Established 1996    
Listed on SET 17 October 2002 
Registered Capital Baht 322,649,160              consist of ordinary  322,649,160 shares * 
Paid-up Capital Baht 322,583,844  consist of ordinary  322,583,844 shares * 

*Par value at Baht 1 per share 
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AH SHARE PRICE AND VOLUME FROM 2007 - 2020

Volume (mn shares) Closed Price Share Price
(Baht Per Share)

Monthly Volume
(Million Shares)

Shareholders No. of Shares %Holding

1 Mr.Yeap Swee Chuan Group 75,934,119      23.54%

- Mr.Yeap Swee Chuan 44,122,773      13.68%

- Mrs.Teo Lee Ngo 31,811,346       9.86%

2 Thai NVDR Company Limited 29,327,705     9.09%

3 Ms.Yeap Xin Rhu 25,959,760    8.05%

4 Ms.Yeap Xin Yi 25,058,269    7.77%

5 BNP Paribas Singapore Branch 20,000,000  6.20%

6 KKP Capital Group Public Company Limited 15,793,600     4.90%

7 Mr. Pichai Wijakkapan 10,615,400     3.29%

8 Mr.Kiattisak Traitreungtatsana 8,152,220       2.53%

9 Mr.Anan Raweesangsoon 7,200,000     2.23%

10 Mr. Viroj Patcharawattanakul 3,274,600      1.02%

Others 101,268,171      31.39%

Total 322,583,844

List of Top 10 Shareholders as of March 16, 2021

Note: Mr.Yeap Swee Chuan and Mrs. Teo Lee Ngo are considered acting in concert group 

according to SEC definition.
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� AAPICO HITECH PUBLIC COMPANY LIMITED


President’s Message

2020 has been a very challenging year for the Group. Covid-19 created a great havoc to the business in Q2 and the Group 

suffered the most serious quarterly loss in its history, of over B600 million. During that time, we did not have a clear idea how 

long the crisis would be. The immediate actions taken at that time was to reduce cost as much as possible as the business 

fell significantly below the breakeven levels. However, this downturn was somewhat short lived, overall auto industry 

rebounded in Q3 and the Group turned profitable in the second half of 2020. 

During 2020, another negative factor was the strong Baht which created an exchange loss of about Baht 13 million.  However, 

it should be noted that almost all of this FX loss was unrealized and had no cash flow impact. Strong Baht however led to 

reduction of export of motor vehicles from Thailand due to relatively higher cost and thus, lower global demand.  Hence it 

affected our production volumes as demand for our components was reduced due to lower demand of Thai pickups by the 

global market.  Thailand is largest exporter of pickups globally. 

Our Portuguese iron casting and machining operations also suffered very severely in Q2 but recovered very strongly in Q3 

and Q4.  The Portuguese operations took a very innovative idea of reconfiguring their production.  They moved work from the 

older and more traditional Maia plant to the newer and more cost-efficient plant at Agueda to run it at full capacity running 3

shifts and achieved economy of scale.  With this rearrangement, overall cost was drastically reduced and the Portuguese 

operations became profitable despite lower volume than earlier budgeted due to Covid-19.  However, it is quite a concern that 

the Covid-19 situation in Portugal has escalated recently with rising infection rate.  Nonetheless, with strict guidelines and 

good discipline implemented by our local Management team, our three plants have been able to operate normally.  Further, 

the Portuguese Government and banks have given strong support through practical policies that can be quickly implemented 

to allow for business to preserve liquidity during challenging time as well.  Unfortunately, several of our associates have been

infected with Covid-19. 

China automotive forging component operations were less impacted by the pandemic and continued to be profitable.  There 

was little impact to our business volume as car production in China remained quite stable in 2020. Credit should be given to 

the Chinese government for being able to put measures to control the pandemic. 

The Malaysian dealership operations of Proton and Honda performed reasonably well despite the serious Covid-19 situation 

where the government implemented serious shut down over several months in 2020. We opened two more new Proton 

showrooms in the Pahang State. These showrooms are located at Temerloh and Kuantan. The second wave starting in 

December 2020, seems to be very serious.  We hope the government can bring the situation back to good control in 

foreseeable future.

In Thailand, it is a blessing that none of our Associates were infected by Covid-19.  We opened two new Mitsubishi showrooms.  

The Thai government did an excellent job from the start and kept the infection rate in good check and control.  Business 

recovered well in Q3 and Q4. However, in overall, the car industry fell from a production volume of 2 million units in 2019 to 1.4

million cars in 2020.  As a result, our Mitsubishi and Ford dealership sales and performance were impacted.  However, on an 

overall basis, the automotive part production, which is our main business, did reasonably well.  We expect this momentum to 

further improve throughout 2021.  The forecasted car production for Thailand for 2021 is in the region of 1.5 million cars. 

At this juncture, I must say a big “thank you” to all our associates who co-operated sincerely in all the strong actions taken 

by the Company without a word of complaint. They worked with passion in these difficult times.  Without their close co-

operation, it would have been very difficult to navigate through such a severe downturn due to the Covid-19.  I am positive that

the worst time from this pandemic is behind us and the Group is expected to do better going forwards. 

We are very fortunate to be in an industry where we now operate in full capacity with two shifts in most of plants locally and 

globally. Car component demand continues to be strong starting from the end of Q3 2020 and this momentum has 

continued in 2021. 

Finally, I would like to take this opportunity to thank our stakeholders for all your kind support during this challenging year.

We expect to perform better in 2021.

Mr. Yeap Swee Chuan 
President and CEO 

AAPICO Hitech Public Company Limited 
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Main Businesses and Long-Term Plan

AAPICO Hitech Public Company Limited 

AAPICO Hitech PLC was established in 1996 and was listed on the Stock Exchange of Thailand in 2002. The 

Company’s main business initially was to design, produce, and install car assembly jigs and stamping dies; and 

to manufacture OEM automotive parts, including floor parts, cross members, pillars, brackets, clips, and fuel 

tanks for leading automobile assemblers in Thailand. The Company has since progressed by adding the 

production of chassis frame components, forging parts, machining parts, casting parts, plastic parts and plastic 

fuel tanks to its manufacturing portfolio. 

AAPICO Hitech PLC operates under the management of Mr. Yeap Swee Chuan, the President & CEO and founder 

of AAPICO Group. The company’s first factory was located at Hitech Industrial Estate, Ayutthaya. Today, it has 

factories in Samutprakarn, Chonburi and Rayong. 

AAPICO Hitech PLC is comprised of 3 business pillars: the OEM Auto Parts Manufacturing Business, the Car 

Dealership Business, and the IoT Connectivity & Mobility Business. As of today, the Group comprises 46 

subsidiary and associate companies, of which 32 companies are operating in Thailand and 14 companies are 

located oversea. 

Long-Term Plan 

The Company’s long-term business plan is Globalization. Currently, the Company has firm base of operations in 

Thailand, Malaysia, China, India, and Europe. For the time being, the Company is looking to expand and establish 

the Company’s presence into Japan, USA as well as other Asian countries. 
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Financial Highlights
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AAPICO Milestones

1985 
-Registered Able Autoparts Industries Co., Ltd. 
and started as Ford assembler and distributor 

1997
Global Financial Crisis
-Completed the first AAPICO factory at Hitech 
Industrial Estate, Ayutthaya, and established the 
first JV with Sanoh (Japan) named Able Sanoh 
Industries (1996) Co., Ltd. (ASICO) 

2002
-Listed in the Stock Exchange of Thailand (SET) 

2003
-Purchased a chassis frame company from Dana 
Corp. and renamed it AAPICO Amata Co., Ltd. 

2004
-Expanded to China by acquiring Kunshan 
Chaitai-Xincheng Precision Forging Co., Ltd. 

2006
-Established AAPICO Hitech Parts Co., Ltd. 

-Invested in a car navigation company, AAPICO 
ITS Co., Ltd. (60% equity) 

-Invested in Jackspeed Corporation (Singapore) 

-Established JV with Mitsuike Corporation (Japan) 

2007
-Acquired forging and plastic businesses from 
KPN PLC and renamed it AAPICO Forging PLC and 
AAPICO Plastics PLC 

-Signed technical agreement with Edscha 
(Germany) to produce door checks, hinge, 
and parking brakes 

2008 
-Established JV with Minth Corporation 
(China)

2009
Asian Financial Crisis
-Established AAPICO Structural 
Products Co., Ltd. to manufacture 
chassis frames

2010
-Celebrated AAPICO 25th Anniversary 
and commenced operations of AAPICO 
Hitech’s 2nd factory in Rayong 

-Established JV with Takagi Seiko 
(Japan)

2011
Great Flood
-Completed the 3S showroom for 
Honda dealers in Malaysia

2012
First Car Scheme
-Commenced operations at the new 
20,000 square meters factory in China 

2013
First car scheme
-Established 4 JVs with Lemtech 
Holding (Taiwan), Edscha Holding 
(Germany), Sumino Kogyo (Japan), 
and Sodecia SGPS (Portugal)

2014
-Acquired 25% equity in Quantum 
Inventions (QI) Singapore

-Established AAPICO Training Center Co., 
Ltd.

2015
-Initiated TURBO Target to increase 
revenue and profit for 2020

-Achieved BBB+ TRIS Rating and issued 
debenture

2016
-Established Aapico Ventures 
Co., Ltd. to explore opportunity 
in start-up business 

2017
-Announced the resale of Share 
Repurchase on SET for a period of 
3 years, starting from March 2017 
until September 2019

-Disposed investment in Jackspeed 
Corporation (SG) and Quantum Inventions 
(QI)

-Acquired 25.1% of Sakthi Global Auto 
Holdings Limited (SGAH) (UK) and form 
a strategic partnership with Sakthi 
Group to expand the automotive part 
business globally

2018
-Acquired 20.36% equity in Nuro 
Technology Inc. (Taiwan) 

-Established JV with VINFAST to set up 
press shop and assembly plant to 
produce body-in-white parts parts for the 
first 2 models of VINFAST vehicles in 
Vietnam

-Acquired 24.89% additional equity of 
Sakthi Global Auto Holdings Limited 
(SGAH)

TOWARD GLOBALIZATIONLISTED FOR GROWTH
2017 - Present 1985 - 2007

AAPICO has made steady progress over the years and will continue 
to challenge to strengthen the 3 core pillars of its operations: 

Manufacture of OEM Automotive Parts, Cars Dealerships, and IoT 
Connectivity & Mobility Business 

2019
-Established Vroom Co., Ltd, a 40% Joint 
Venture of the company, distributing and 
retailing of KTM, Husqvarna and Bajaj

-Acquired 100% equity of Sakthi Global 
Holding Limited (SGAH) 

-Acquired 100% shares of AAPICO Maia, 
S.A. (Portugal) and two subsidiaries, 
namely AAPICO Águeda, S.A. (Portugal) 
and Sakthi Portugal GmbH (Germany)

-Established Aapico Motors Sdn. Bhd., 
Proton car dealership in Malaysia 

-Established Able Motors Pakkret Co., Ltd. 
and Able Motors Pathumthani Co., Ltd., 
Mitsubishi car dealership in Thailand 

-AAPICO Hitech PLC sold its shares in 
Aapico Vinfast Auto Parts Co., Ltd. (AVAP), 
a 51% joint venture of the Company to 
Vinfast Trading and Production LLC

2020
Covid-19 Pandemic 
-Established AAPICO Hyojin Autotech Co., 
Ltd., a 70% subsidiary, operates the 
automotive assembly jigs design, 
manufacturing and robotic integration.

-Established Aapico Motors (Kuantan) Sdn. 
Bhd. and Aapico Motors (Temerloh) Sdn. 
Bhd, Proton car dealership in Malaysia 

2008 -              2016
GROWTH                                  PHASE
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AAPICO Milestones
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and Able Motors Pathumthani Co., Ltd., 
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a 51% joint venture of the Company to 
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Major Developments in Past 3 Years

OCTOBER 2019 
-AAPICO Hitech PLC’s shareholding in 
Sakthi Global Auto Holdings Limited 
(SGAH) increased from 49.99% to 100%

NOVEMBER 2019
-AAPICO Hitech PLC acquired 100% 
shares of AAPICO Maia, S.A. (Portugal) 
and two subsidiaries, namely AAPICO 
Águeda, S.A. (Portugal) and Sakthi 
Portugal GmbH (Germany)

DECEMBER 2019
-AAPICO Hitech PLC established Able 
Motors Pakkret Company Limited and 
Able Motors Pathumthani Company 
Limited, 100% subsidiaries of the 
Company that operate Mitsubishi car 
dealership business

TOWARD                               GLOBALIZATION

JUNE 2018 

-AAPICO Hitech PLC signed a JV MOU 

with VinFast Trading & Production LLC, 

a member of VINGROUP to set up a 

press shop and assembly operations in 

VinFast’s Supplier Park in Vietnam to 

supply body in white (BIW) parts for 

the first two models of VinFast 

vehicles to be produced in the third 

quarter of 2019 

JULY 2018 
-AAPICO Hitech PLC acquired 
20.36% of registered share capital 
of Nuro Technology Incorporated 
(Taiwan), which is engaged in the 
provision of electronic information 
services 

OCTOBER 2018 

-AAPICO Hitech PLC increased its 

investment in Sakthi Global Auto 

Holdings Limited (SGAH) to 49.99% 

equity holding in order to support 

and strengthen strategic partnership 

and enhance synergies between the 

Company and SGAH to grow their 

business in the global market 
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MAY 2019 
-AAPICO Hi tech  PLC
established Vroom Company 
Limited a 40% joint venture of 
the  Company .  Vroom’s  
business  is the distribution & 
retail of KTM, Husqvarna and 
Bajaj brand motorcycles 

AUGUST 2019 
-AAPICO Hitech PLC decreased 
its shareholding in Hyundai 
Motor(Thailand) Company 
Limited (HMTH) from 30% 
to 20%

SEPTEMBER 2019
-AAPICO Hitech PLC sold its 
shares in Aapico Vinfast Auto 
Parts Company Limited (AVAP), 
a 51% joint venture of the 
Company to Vinfast Trading and 
Production LLC

New Era Sales (M) Sdn. Bhd. and Tenaga Setia 
Resources Sdn. Bhd., the Company’s 
subsidiaries in Malaysia, received the Honda 
CEO Awards from Honda Malaysia for 5 
consecutive years as follows:

2018 Elite Dealer Award  
Top 3 Body & Paint Award  
Top 4 Sales Award   

AAPICO Hitech PLC received Thailand 
Sustainability Investment Award from the 
Stock Exchange of Thailand
AAPICO Precision Co., Ltd. received Q1 Award 
from Auto Alliances (Thailand) Co., Ltd.
AAPICO Hitech PLC was awarded the 1st

Runner up at 2018 TCC TPS Activity from 
Toyota
AAPICO Structural Products Co., Ltd. received 
Zero Accident Award from Ministry of Labor
AAPICO Structural Products Co., Ltd. received 
awards from Isuzu Motors (Thailand) Co., Ltd. 
at the ISG Annual General Meeting as follows:

The Best in Quality-Cost-Delivery (QCD) 
The Winner of LRP Project Group A   

AAPICO Hitech PLC received the Drive Award 
2019 Excellence “Industrial Category” from 
MBA Chula Alumni Association  
AAPICO Hitech PLC received Best 
Delivery Award of Year 2019 from Ford 
Thailand Manufacturing  
AAPICO Plastics PLC received 100% Delivery 
Performance of Year 2019 from Ford Thailand 
Manufacturing 
AAPICO Forging PLC received Green 
Industry Level 3 Certificate from
Ministry of Industry  
AAPICO Precision Co., Ltd. received Green 
Industry Level 3 Certificate from Ministry of 
Industry 
AAPICO Precision Co., Ltd. received Supplier 
Excellence Award (Quality Performance) from 
American Axle & Manufacturing (Thailand) Co., Ltd. 
Able Sanoh Industries (1996) Co., Ltd. 
received certificate of 2019 TCC Risk 
Management Activity Business Continuity 
Plan (BCP) Step 1-10 and Exercise Plan 
from Toyota Co-operation Club 

AAPICO Hitech PLC received the 
Thailand Sustainability Investment 
(THSI) 2020 award from the Stock 
Exchange of Thailand (SET) 

AAPICO Hitech PLC received the 
2020 Best Quality Supplier Award 
from Toyota 

Tenaga Setia Resources Sdn. Bhd., 
the Company’s subsidiaries in
Malaysia, received the Honda CEO 
and top sales Awards from Honda 
Malaysia 

JANUARY 2020
-Established AAPICO Hyojin Autotech, a 
55% subsidiary, operates the automotive 
assembly jigs design, manufacturing and 
robotic integration

OCTOBER 2020
-AAPICO Hitech PLC acquired 2 Proton 
dealerships in the state of Pahang Malaysia, 
namely AAPICO Motor (Kuantan) Sdn. Bhd. 
And AAPICO Motors (Temerloh) Sdn. Bhd.

AUGUST 2020
-AAPICO Hi tech  PLC increased i ts
shareholding in AAPICO Hyojin Autotech 
from 55% to 70%

Thailand Sustainability Investment Award 2020 

from the Stock Exchange of Thailand 

the 2020 Best Quality Supplier Award from Toyota  

14 AAPICO HITECH PUBLIC COMPANY LIMITED




15ANNUAL REPORT 2020


Major Developments in Past 3 Years

OCTOBER 2019 
-AAPICO Hitech PLC’s shareholding in 
Sakthi Global Auto Holdings Limited 
(SGAH) increased from 49.99% to 100%

NOVEMBER 2019
-AAPICO Hitech PLC acquired 100% 
shares of AAPICO Maia, S.A. (Portugal) 
and two subsidiaries, namely AAPICO 
Águeda, S.A. (Portugal) and Sakthi 
Portugal GmbH (Germany)

DECEMBER 2019
-AAPICO Hitech PLC established Able 
Motors Pakkret Company Limited and 
Able Motors Pathumthani Company 
Limited, 100% subsidiaries of the 
Company that operate Mitsubishi car 
dealership business

TOWARD                               GLOBALIZATION

JUNE 2018 

-AAPICO Hitech PLC signed a JV MOU 

with VinFast Trading & Production LLC, 

a member of VINGROUP to set up a 

press shop and assembly operations in 

VinFast’s Supplier Park in Vietnam to 

supply body in white (BIW) parts for 

the first two models of VinFast 

vehicles to be produced in the third 

quarter of 2019 

JULY 2018 
-AAPICO Hitech PLC acquired 
20.36% of registered share capital 
of Nuro Technology Incorporated 
(Taiwan), which is engaged in the 
provision of electronic information 
services 

OCTOBER 2018 

-AAPICO Hitech PLC increased its 

investment in Sakthi Global Auto 

Holdings Limited (SGAH) to 49.99% 

equity holding in order to support 

and strengthen strategic partnership 

and enhance synergies between the 

Company and SGAH to grow their 

business in the global market 

M
AJ

O
R 

DE
VE

LO
PM

EN
TS

 
AW

AR
D

S 
& 

AC
H

IE
VE

M
EN

TS
 

2020                      20192018

MAY 2019 
-AAPICO Hi tech  PLC
established Vroom Company 
Limited a 40% joint venture of 
the  Company .  Vroom’s  
business  is the distribution & 
retail of KTM, Husqvarna and 
Bajaj brand motorcycles 

AUGUST 2019 
-AAPICO Hitech PLC decreased 
its shareholding in Hyundai 
Motor(Thailand) Company 
Limited (HMTH) from 30% 
to 20%

SEPTEMBER 2019
-AAPICO Hitech PLC sold its 
shares in Aapico Vinfast Auto 
Parts Company Limited (AVAP), 
a 51% joint venture of the 
Company to Vinfast Trading and 
Production LLC

New Era Sales (M) Sdn. Bhd. and Tenaga Setia 
Resources Sdn. Bhd., the Company’s 
subsidiaries in Malaysia, received the Honda 
CEO Awards from Honda Malaysia for 5 
consecutive years as follows:

2018 Elite Dealer Award  
Top 3 Body & Paint Award  
Top 4 Sales Award   

AAPICO Hitech PLC received Thailand 
Sustainability Investment Award from the 
Stock Exchange of Thailand
AAPICO Precision Co., Ltd. received Q1 Award 
from Auto Alliances (Thailand) Co., Ltd.
AAPICO Hitech PLC was awarded the 1st

Runner up at 2018 TCC TPS Activity from 
Toyota
AAPICO Structural Products Co., Ltd. received 
Zero Accident Award from Ministry of Labor
AAPICO Structural Products Co., Ltd. received 
awards from Isuzu Motors (Thailand) Co., Ltd. 
at the ISG Annual General Meeting as follows:

The Best in Quality-Cost-Delivery (QCD) 
The Winner of LRP Project Group A   

AAPICO Hitech PLC received the Drive Award 
2019 Excellence “Industrial Category” from 
MBA Chula Alumni Association  
AAPICO Hitech PLC received Best 
Delivery Award of Year 2019 from Ford 
Thailand Manufacturing  
AAPICO Plastics PLC received 100% Delivery 
Performance of Year 2019 from Ford Thailand 
Manufacturing 
AAPICO Forging PLC received Green 
Industry Level 3 Certificate from
Ministry of Industry  
AAPICO Precision Co., Ltd. received Green 
Industry Level 3 Certificate from Ministry of 
Industry 
AAPICO Precision Co., Ltd. received Supplier 
Excellence Award (Quality Performance) from 
American Axle & Manufacturing (Thailand) Co., Ltd. 
Able Sanoh Industries (1996) Co., Ltd. 
received certificate of 2019 TCC Risk 
Management Activity Business Continuity 
Plan (BCP) Step 1-10 and Exercise Plan 
from Toyota Co-operation Club 

AAPICO Hitech PLC received the 
Thailand Sustainability Investment 
(THSI) 2020 award from the Stock 
Exchange of Thailand (SET) 

AAPICO Hitech PLC received the 
2020 Best Quality Supplier Award 
from Toyota 

Tenaga Setia Resources Sdn. Bhd., 
the Company’s subsidiaries in
Malaysia, received the Honda CEO 
and top sales Awards from Honda 
Malaysia 

JANUARY 2020
-Established AAPICO Hyojin Autotech, a 
55% subsidiary, operates the automotive 
assembly jigs design, manufacturing and 
robotic integration

OCTOBER 2020
-AAPICO Hitech PLC acquired 2 Proton 
dealerships in the state of Pahang Malaysia, 
namely AAPICO Motor (Kuantan) Sdn. Bhd. 
And AAPICO Motors (Temerloh) Sdn. Bhd.

AUGUST 2020
-AAPICO Hi tech  PLC increased i ts
shareholding in AAPICO Hyojin Autotech 
from 55% to 70%

Thailand Sustainability Investment Award 2020 

from the Stock Exchange of Thailand 

the 2020 Best Quality Supplier Award from Toyota  

15ANNUAL REPORT 2020




16 AAPICO HITECH PUBLIC COMPANY LIMITED


AAPICO and Sustainability
Sustainable business operation is an important factor for many business aspects – be it economic growth, 

sustainable resource management, or responsibilities to the community and stakeholders. Therefore, AAPICO 

would like to become a part of this movement to drive the society’s stability and sustainability. 

In the process of setting up the guidelines, framework, and strategies for the Company’s business operation; 

AAPICO utilized the Company’s own vision, missions, and the stakeholders’ engagement in each step of the 

Company’s supply chain. These are then combined with careful consideration on various factors that may 

provide benefits or pose risks to the Company with the intention of becoming a lean, green, happy, and digital 

world class organization under the 3 sustainability dimensions on the foundation of good corporate governance 

and stakeholders engagement. 

Sustainable Development Policy 

The OEM Auto Parts Manufacturing Business plays an important part in helping drive the country’s industry 

forward. Many different businesses – such as materials, equipment, machines, parts manufacturer, and 

transportations – are involved in the supply chain. However, as the business operations can both positively and 

negatively affect the economy, social, and environment – be it directly or indirectly; the Company has taken care 

to set in place the Sustainable Development Policy to encourage sustainable growth and development within 

the Company which entails the consideration for the topics of economy, social, and environment as follows: 

1. Conducting business according to both short-term and long-term plans, while also considering 

both internal and external risk factors. 

2. Conducting business with transparency and good governance. 

3. Conducting business with consideration to the stakeholders and the environment. 

4. Conducting business by increasing values with innovation. 

Sustainable Operation’s Framework 

AAPICO Group is determined to develop and conduct a sustainable business operation to deliver quality 

services and reduce any repercussions to the stakeholders in order to demonstrate the Company’s 

conscientious business conduct. AAPICO’s sustainable development operates under the “3E” principle 

which consists of 3 main components: Enhance Economic Value, Elevate Quality of Life, and Eco -

Efficiency. Additionally, the Company’s operation must comply with the principle of Good Corporate 

Governance and consider the engagement of every stakeholders’ groups.  

Sustainability Development   

Enhance Economic Value Elevate Quality of LifeEco-Efficiency                    
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Business Operations

Metal Forming

Pressed and Stamped Body Parts 

AAPICO manufactures high-quality metal stamping body 

parts for passenger and pick-up vehicles. The main 

products include floor parts, cross members, side sills, 

brackets, clips and sub-assemblies’ parts. Main customers 

for these products are Auto Alliance Thailand (AAT), Isuzu, 

Nissan, and Toyota etc. 

Chassis & Structural  

Chassis Frame Components 

AAPICO Structural PCL is the sole supplier of chassis 

frame components to Isuzu for pick-up vehicles. The 

Company has a fully integrated manufacturing process 

for metal stamping parts using coils, starting from die 

design, simulation, and making, through to production 

of the complete assembly parts. In this plant, there 

are over 300 robots deployed on the production lines. 

AAPICO has a production capacity of approximately 

400,000 frame sets per year. Starting Q3 2020, the 

Company ran its production at full capacity with two 

work shifts of 10 hours each. It also increased the 

capacity of its blanking line and press shop by 

outsourcing to companies within the AAPICO Group 

and to other third-party companies in order to meet 

the required volumes. 

OEM Automotive Parts Manufacturing Business
AAPICO’s main business is to manufacture and distribute automotive parts to automobile manufacturers and 

assemblers in Thailand and overseas. The Company produces a wide range of products with different processes 

and technologies for vehicles, including passenger cars, pick-up trucks, agricultural machinery and electronics 

industry. The Company’s products are consisted of Metal Forming, Chassis & Structural, Plastic & Parts, Fuel Tank 

& Washer System, Forging, Machining & Casting and Assembly Jigs & Stamping Dies.
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Housing Axle Parts 

AAPICO Amata Co., Ltd started to produce housing 

axle in 2015. Housing axles are components for rear 

axle assembly. The production process starts with roll 

forming steel sheets into sub-assembly parts. Each 

component is then welded into axle parts and 

delivered to the customer to assemble the complete 

rear axle parts. The main customer for housing axles 

is American Axle & Manufacturing. 

Plastic Parts 

AAPICO Plastics PLC, located in Bangpli Industrial 

Estates, produces the wide range of plastic parts for 

automotive and electrical appliances. The company’s 

major customers are Auto Alliance Thailand (AAT), 

Ford, Honda and Isuzu etc. 

Plastic Fuel Tank & Washer System 

AAPICO Plastic PLC, situated in Amata City Rayong 

Industrial Estate, produces and supplies plastic fuel 

tanks and washer system with the technical cooperation 

of Kautex Textron USA. Its main customers are for both 

OEM and REM such as Ford, Mazda and MG etc. 

Forging & Machining  

Forged and Machined Parts 

AAPICO Forging PLC and AAPICO Precision Co., Ltd 

manufacture and supply automotive forged parts and 

machined parts to automobile manufacturers in 

Thailand and overseas. The Company’s products are 

parts for transmission systems, power train systems, 

steering and suspension systems, engine parts, shafts, 

wheel hubs, and others. Main customers are Auto 

Alliance Thailand (AAT), American Axle, Dana Spicer, 

Ford, GKN Driveline, Mazda, NTPT and NTN etc.     

AAPICO produces both hot forging and cold forging 

products. The manufacture of forged parts is a metal-

working process whereby steel billets are heated with  



20 AAPICO HITECH PUBLIC COMPANY LIMITED


an induction heater, or deformed at room temperature 

and compressed under extreme pressure, to form 

metal into different shapes. Forged parts are 

completed via machining processes using CNC 

machines chosen for their precision before delivery to 

customers. Some products may undergo a final heat 

treatment to harden the steel, or be surface coated 

according to customers’ requirements. 

In addition to its Thai operations, AAPICO has a 

forging & machining facility in China. The main 

products are pump housing and lever assembly. 

Its main customers are Changan Ford, SAIC, 

MAXUS, SGMW, GAC, Chery, ZF, Delphi, Beterler, 

Knorr-Bremse and others.  

Casting

Casting Parts 

AAPICO Maia, S.A. and AAPICO Águeda, S.A., large 

companies in Portugal, are specialized in the 

production of safety critical components in nodular cast 

iron, serving primarily the automotive industry in the 

European market. Over the past years, AAPICO Maia, S.A. 

and AAPICO Águeda, S.A. have demonstrated technical 

and environmental excellence, being considered as 

benchmark companies in the foundry industry. These 

companies are developing and producing Lightweight 

casting solutions, grouped as follows: powertrain 

(48%), brakes (33%), engine (12%) and suspension 

(7%). AAPICO Maia, S.A. and AAPICO Águeda, S.A. do 

offer approximately 26 million components yearly. 

Currently, AAPICO Maia, S.A. and AAPICO Águeda, S.A. 

are supplying safety critical components in ductile 
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iron as Tier 1 to Mercedes-Benz, BMW, Volkswagen, 

Renault, PSA Group, Daimler Trucks and Ford and as 

Tier 2 to Continental, Dana, Linamar, and CIE Automotive.

The Companies most important markets are located 

in Europe, mainly in Germany, Spain, Slovakia, 

Hungary, Italy, Sweden and France. Furthermore, 

exports for the overseas markets including America, 

Asia and African continents.

Tooling 

Assembly Jigs 

Assembly Jig is an integral part of the production and 

assembly of automobiles. These Assembly Jigs are 

the equipment that guarantees the accuracy, 

productivity, and efficiency of the assembly of the 

vehicle body by accurately fixing each panel to be 

welded when assembling the vehicle body by welding. 

Assembly jig is a made-to-order product for a specific 

line of production or model of vehicle. AAPICO 

provides a full service for design, manufacture, and 

installation of jigs, from concept to commissioning, 

including design, simulation, welding, ergonomics and 

time studies, and manufacture of tooling. Prior to 

delivery, a team of engineers conducts assembly trials 

and validation measurements at the try-out facility. The 

Company also provides on-site support at the 

customers’ assembly locations. The installation and 

commissioning team have supported customer 

launches globally in China, India, South America, 

Southeast Asia, and other countries. 

Stamping Dies 

AAPICO provides full-service start from Process stamping 

design, Die design and Die making. The Company designs, 

develops, and manufactures normal stamping dies for sheet 

metal forming applications. The majority of its stamping dies 

are made for use by AAPICO’s production factories.  
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The stamping die manufacturing process start with 

Die design drawing by Die engineer using CAD 

computer software. A foam pattern is created 

according to the Die design drawing for casting the 

cast-iron die, which is then passed to the CNC 

Machining Center for metal cutting and finishing the 

dies. A team of engineers performs Die trial & improve 

and Quality confirm and Product testing before 

commencing the production of parts.  

The Company applies two engineering software name  

1) Auto Form and 2) Pam Stamp for virtual reality 

simulation of sheet metal formability and to conduct 

feasibility studies with customers to ensure those 

products’ quality achievable with the customer 

requirements.  

Market and Competition for the OEM Automotive Parts Business  

AAPICO manufactures and supplies original equipment manufacturer (OEM) automotive parts in Thailand and abroad. 

Sales from this business contribute more than 70% of total annual revenue. As a large Tier-1 auto parts manufacturer 

in Thailand, AAPICO focuses on high standards of operations (quality-cost-delivery) and high productivity. Strong 

relationships with customers are key growth drivers that guarantee continuing orders from automakers for new 

automobile models – both for currently produced parts and possible new parts that the Company may invest in, 

while also increasing the value per car set for business growth. The Company’s long track record of producing high-

quality auto parts has ensured its continued growth. 
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Car Dealerships in Thailand  

Ford  
New Era Sales Co., Ltd operates the Ford showrooms 

and service centers that are located at Ramindra and 

Samutprakarn.

Mitsubishi
Able Motors Co., Ltd, Able Motors Pakkret Co., Ltd and Able 

Motors Pathumthani Co., Ltd operate The Mitsubishi 

showrooms and services at Navanakorn, Pakkret, 

Pathumthani. The Pakkret, Ramintra and Samutprakarn 

locations are 3S centers (showroom, service, and spare 

parts), while the Navanakorn and Pathumthani locations are 

4S centers (showroom, service, spare parts, and body shop). 

Car Dealerships in Malaysia 

Honda 
The Company operates two Honda outlets. One in 

Kajang, which is a 3S center, known as New Era Sales 

(M) Sdn. Bhd. (showroom, service, and spare parts). 

The other one in Petaling Jaya, known as Tenaga 

Setia Resources Sdn. Bhd., which is 4S center 

(includes an authorized body and paint shop).  

Proton 
In April 2019, the company incorporated a new company as a 

3S Proton dealer in Cheras, Kuala Lumpur.   As of 1st October 

2020, the company has taken over 3 Proton outlets in the 

state of Pahang in Malaysia.  One 3S showroom in Temerloh, 

known as AAPICO Motors (Temerloh) Sdn. Bhd. One 1S 

sales outlet and one 2S service outlet in   

Kuantan, operating under the name of AAPICO 

Motors (Kuantan) Sdn. Bhd. 

Car Dealerships Business
AAPICO operates car dealerships in Thailand and Malaysia. Its showrooms and service centers are equipped with 
modern facilities and provide excellent sales and service support to customers. 
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Market and Competition of Car Dealerships Business 

The car dealerships business contributes approximately 30% of total revenue annually. The Company focuses on 

excellent service and customer satisfaction as the key success factor of the business. The Company evaluates its 

services from surveys of customers visiting its showrooms and service facilities and benchmarks its performance 

with other dealers. The Company ensures sufficient trainings and appropriate incentives to employees. All these 

measures are tools to improve its services to increase customer satisfaction and promote better sales. 

Market and Competition of IoT Connectivity & Mobility Business  

AAPICO’s Big Data & Internet of Things (IoT) business operates in a niche, but fast-growing market. In 2020, sales of 

this business contributed less than 1% of annual revenue. The Company has broadened its offering of Logistics & 

Industrial Asset tracking products and services to better leverage its reputation and connections in the 

manufacturing industry and to support the Company’s core businesses. The digital transformation of Thailand, and 

South East Asia in general, has created increasing demand for the Company’s location-based data and also opened 

new doors for the Company to commercialize its digital assets and expertise.

Internet of Things (IoT) Connectivity & Mobility Business
AAPICO has world-class expertise in location-based data, as evidenced by our successful partnerships with HERE, 

TomTom, Grab and GH Bank. Moreover, automotive OEMs including Mitsubishi, Nissan, MG and Hyundai have 

chosen our digital maps to power their on-board navigation systems in Thailand and/ or Malaysia. As the 

importance and relevance of location-based data has increased in recent years, thanks to the rise of the Internet 

and Big Data, AAPICO has been able to build upon its original core competence in location-based data and digital 

mapping to expand into GPS Tracking, Smart Logistics, Industrial Asset Tracking for Smart Factories and even 

Smart Farm analytics. From its beginnings as a player in the navigation space, AAPICO has developed into a data 

company, dedicated to driving smart decisions. 
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PILLAR I: OEM AUTOMOTIVE PARTS MANUFACTURING BUSINESS

THAILAND
Hitech Industrial Estate – Ayutthaya

Company Abbrv. Main Products Main Customers Capital 
(THB Million)

%
Equity

AAPICO Hitech PLC AH Metal Stamping parts e.g. floor parts, 
brackets, cross members, pillars

Auto Alliance Thailand
Ford
Isuzu
Nissan
Toyota
Vinfast

322.58 100

AAPICO Hitech Parts Co., Ltd. AHP Metal Stamping parts e.g. floor parts, 
brackets, cross members, pillars

Auto Alliance Thailand
Nissan
Toyota

120 100

AAPICO Hitech Tooling Co., Ltd. AHT Assembly Jigs
Stamping Dies

Auto Alliance Thailand
 Mercedes Benz
Ford
Isuzu
Vinfast
Volvo

65 100

AAPICO Lemtech (Thailand) Co., Ltd. AL Metal Stamping parts for automotive 
and electronic components

Edscha AAPICO
Fujikura Electronics

40 60

AAPICO Mitsuike (Thailand) Co., Ltd. AMK Metal Stamping parts Nissan 33 51

Able Sanoh Industries (1996) Co., 
Ltd.

ASICO Fuel lines
Brake lines
Engine parts

Auto Alliance Thailand
Honda
Mitsubishi
Nissan
Toyota

117.7 46

AAPICO Hyojin Autotech Co., Ltd.  AHA Assembly Jigs 30 70 

Edscha AAPICO Automotive  
Co., Ltd.

EA Door checks
Door hinges
Parking brake levers

AAPICO Hitech PLC
Mitsubishi
Nissan

52 49

Bangpli Industrial Estate – Samutprakarn

Company Abbrv. Main Products Main Customers Capital 
(THB Million)

%
Equity

AAPICO Plastics PLC 
(Headquarter office)

AP Plastic parts for automotive and 
other components

Auto Alliance Thailand
Edscha
Honda
Isuzu

255 100 
(held by 

AF) 
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Thai Takagi Seiko Co., Ltd. TTSC Plastic moulding
Plastic parts

Honda
Kawasaki
Suzuki

101.2 49

Ampur Bangsaothong - Samutprakarn 

Company Abbrv. Main Products Main Customers Capital 
(THB Million)

%
Equity

Katsuya (Thailand) Co., Ltd. KT Surface treatment-water printing for 
plastic fabric flocking for automotive 
interior panels 
(In the process of liquidation) 

28.5 76 

Amata City Chonburi Industrial Estate – Chonburi

Company Abbrv. Main Products Main Customers Capital 
(THB Million)

%
Equity

AAPICO Amata Co., Ltd. AA Metal Stamping and Welding e.g. 
Chassis frame (D-Max), complete 
axle housing

American Axle (AAM)
Isuzu

800 100

AAPICO Forging PLC AF Forging parts for transmission 
systems, power train systems, 
steering & suspension systems, 
wheel hubs

Dana Spicer 
IT Forging 
NTN 
NTPT 
Siam Compressor 
Industry 
THK Rhythm 
Yamaha 

500 100

AAPICO Precision Co., Ltd. APC Machining parts for transmission 
systems, power train systems, 
steering & suspension systems, 
wheel hubs

American Axle (AAM) 
Auto Alliance Thailand 
Dana Spicer
Ford 
GKN Driveline 

205 100
(held by 

AF)

AAPICO Structural Products Co., 
Ltd.

ASP Welding and Assembly for Chassis 
frames (D-Max)

Isuzu 200 100

AAPICO Sodecia (Thailand) Co., Ltd. ASD Cradles for passenger cars 
Cross car beams and welded 
assemblies for Body in White (BIW)

300 50 

Sumino AAPICO (Thailand) Co., Ltd. SA Metal Stamping and Welding parts 
for medium and small articles of cars 
for cars with high durability

Auto Alliance Thailand
Mazda

350 49

Amata City Rayong Industrial Estate – Rayong

Company Abbrv. Main Products Main Customers Capital 
(THB Million)

%
Equity

AAPICO Hitech PLC 
(Branch office)

AH Metal Stamping parts e.g. floor parts, 
brackets, cross members, pillars

Auto Alliance Thailand
Ford

- 100

AAPICO Plastics PLC 
(Branch office)

AP Plastic fuel tanks Auto Alliance Thailand
Ford
Mazda
SAIC

- 100
(held by 

AF)

Minth AAPICO (Thailand) Co., Ltd. MA Roof ditch moulding
Belt line moulding
Door sashes

General Motors
Isuzu
Nissan

288.5 40
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Sanoh Industries (Thailand) Co., Ltd. SI Brazed steel tubings
Fuel lines

Hitachi
Nissan 
Toyota

146.25 20

CHINA

Company Abbrv. Main Products Main Customers Capital
(USD Million)

%
Equity

Kunshan Chaitai-Xincheng 
Precision Forging Co., Ltd.

KCX Engine connecting rods
Copper forged parts e.g. electrical 
switch contactor

Chery
CME
Guangzhou Automobile 
Group 
SAIC 
SAIC-GM-Wuling 
Automobile 
Schneider Electric 

$ 8.1 100

UNITED KINGDOM (UK)

Company Abbrv. Main Products Main Customers Capital
(USD Million)

%
Equity

Sakthi Global Auto Holdings Limited
UK (Holding headquarters)
India
USA
China

SGAH Aluminium casting and machining
Safety critical components e.g. 
steering knuckles, brake discs, brake 
drums, etc.

Ford
General Motors
Hyundai
Suzuki
Volkswagen

$ 90 100 
(held by 
AH and 
AIPL) 

PORTUGAL

Company Abbrv. Main Products Main Customers Capital
(Euro Million)

%
Equity

AAPICO Maia, S.A. AMI Iron casting and machining BMW 
Citroën 
CIE Automotive 
Continental 
Dana Spicer 
Linamar 
Peugeot  
PTR 
Volkswagen 

€ 6 100

AAPICO Águeda, S.A. AAG Iron casting and machining Citroën
Ford
Mercedes
Peugeot
Volkswagen

€ 8 100  
(held by 

AMI) 

GERMANY

Company Abbrv. Main Products Main Customers Capital
(Euro Million)

%
Equity

Sakthi Portugal GmbH SPG After sales and technical support for 
AMI Group

All customers of AMI 
group

€ 0.025 100  
(held by 

AMI)
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PILLAR II: CAR DEALERSHIP BUSINESS

THAILAND

Company Abbrv. Main Products Main Customers Capital 
(THB Million)

%
Equity

Able Motors Co., Ltd. AM Showroom, Body & Paint and 
Service centre for Mitsubishi 
vehicles

Consumers 20 100

Able Motors Pakkret Co., Ltd. AMPK Showroom and Service centre for 
Mitsubishi vehicles

Consumers 15 100

Able Motors Pathumthani Co., Ltd. AMPT Showroom, Body & Paint and 
Service centre for Mitsubishi 
vehicles

Consumers 15 100

New Era Sales Co., Ltd. NESC Showroom and Service centre for 
Ford vehicles

Consumers 20 100

Hyundai Motor (Thailand) Co., Ltd. HM Distributor of Hyundai vehicles Car dealers 550 20

Vroom Co., Ltd. VROOM Importer and distributor of Bajaj, 
Husqvarna and KTM motorcycles

Consumers & 
motorcycle dealers

100 40

MALAYSIA

Company Abbrv. Main Products Main Customers Capital 
(RM Million)

%
Equity

AAPICO Motors Sdn. Bhd.
(Malaysia)

AMM Showroom and Service centre for 
Proton vehicles

Consumers RM 2 49

AAPICO Motors (Kuantan) Sdn. Bhd. 
(Malaysia)

AMKM Showroom, Body & Paint and 
Service centre for Proton vehicles 

Consumers RM 2 100
(held by 

AMM)

AAPICO Motors (Temerloh) Sdn. 
Bhd. (Malaysia)

AMTM Showroom and Service centre for 
Proton vehicles 

Consumers RM 2 100
(held by 

AMM)

New Era Sales (M) Sdn. Bhd. NESM Showroom and Service centre for 
Honda vehicles

Consumers RM 1.5 49

Tenaga Setia Resources Sdn. Bhd. TSR Showroom, Body & Paint and 
Service centre for Honda vehicles

Consumers RM 6 49

PILLAR III: IoT CONNECTIVITY AND MOBILITY BUSINESS

THAILAND

Company Abbrv. Main Products Main Customers Capital 
(THB Million)

%
Equity

AAPICO Electronics Co., Ltd. AEC GoTrec dash camera and other car 
electronic products

Consumers
Toyota Tsusho 

25 51

A ERP Co., Ltd. AERP Service and support of ORACLE Internal customers 5 94

AAPICO ITS Co., Ltd. AITS Digital Mapping
Routing & Navigation software 
solutions
Geographic Information Systems 
consultancy services
Location-Based Big Data
Industrial Big Data
Fleet Management
Asset Tracking

Consumers 
Namo Logistics 
Premier Inter 
Leasing 
Siammira Logistic 
Sino Thai 
Top Charoen 

100 60
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MALAYSIA

Company Abbrv. Main Products Main Customers Capital 
(RM Million)

%
Equity

AAPICO ITS Sdn. Bhd. AITS(M) - - RM 0.5 49
(held by 
AITS)

TAIWAN

Company Abbrv. Main Products Main Customers Capital 
(TWD Million)

%
Equity

Nuro Technology Incorporated NURO Provider of electronic information 
services

Consumers TWD 200 20.36

OTHER SUPPORTING ACTIVITIES OFTHE 3 PILLARS 

THAILAND

Company Abbrv. Main Products Main Customers Capital 
(THB Million)

%
Equity

AAPICO Technology Company 
Limited

AT - - 1 100

AAPICO Training Center Co., Ltd. ATC Organize and manage training 
activities for AAPICO Group

Internal customers 3 100

AAPICO Venture Co., Ltd. AV Manage investments in start-up 
companies

- 20 100

Smoothlane Co., Ltd. SML Autostation.com consumer 
automotive news & reviews portal
Digital banner advertising
Advertorial
Content creation
Photo and video production
Social media and online media 
management service
Web site development service

Car companies
Motorcycle companies
Accessories 
companies
Media Agencies
Related business 
companies

7 11.9 
(held by 

AV)

Foton Passenger Vehicles 
Distribution (Thailand) Co., Ltd.

Foton Importer of Foton vehicles - 100 97

MALAYSIA

Company Abbrv. Main Products Main Customers Capital 
(RM Million)

%
Equity

AAPICO Engineering Sdn. Bhd. AEM Land rental business for Honda 
dealership’s showroom

Tenaga Setia 
Resources Sdn. Bhd.

RM 2 100 
(held by 

NESM and 
TSR) 

SINGAPORE

Company Abbrv. Main Products Main Customers Capital 
(SGD Million)

%
Equity

AAPICO Investment Pte. Ltd. AIPL Manage business investments and 
M&A transactions

- SGD 6.97 100
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Competition and Industry Trends

2020 was a challenging year for the automotive industry. COVID-19 pandemic caused many 
automotive companies to temporarily scale down their operations, or even stop their operations entirely. In 
addition, due to adverse impact on the economy, general spending including demand for automotive products 
also decreased.  With respect to the major markets in which AAPICO operates – Thailand, Portugal, Malaysia, 
and China – all of them saw some degree of decline to their performances in 2020 as a result of the pandemic. 

The automotive industry in Thailand, where AAPICO’s major operations are located, saw its production 
decrease by 29.1% to 1.43 million cars in 2020. Output for the domestic market decreased by 21.4%, while that 
for exports dropped by 30.2%. 

Domestic sales in terms of unit sold decreased by 21.4% to 0.79 million units in 2020. This was largely 
attributable to the adverse impact on the economy from COVID-19 pandemic. Export volume also decreased to 
0.74 million cars, representing a year-on-year decline of 30.2%. 

For 2021, the Thai automotive industry forecasts an increase in new car production of 5.1% to 1.50 
million units, of which 0.75 million units are expected to be sold locally and 0.75 million units are to be exported.
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Export volumes are expected to remain relatively static in 
2021, albeit with a chance of minor improvement, as 
lingering uncertainty over US-China trade relations could 
benefit Thailand if trade diversion brings larger orders for 
Thai manufacturers. For the domestic market, local car 
sales are expected to recover in 2021 due to the pent-up 
demands carrying over from 2020 especially replacement 
demand for vehicles bought under the First-Car Buyer 
scheme which would be 8-9 years old. Additionally, several 
manufacturers which had received investment support for 
eco-cars and EVs will need to step up production in 2021. 

For the Greater European market, total vehicle production 
volume in 2020 decreased from the previous year by 22% 
to 16.7 million units.  Total sales also decreased by 34.9% 
to 12.0 million units. In 2020, the spread of COVID-19 
starting in March caused almost all European 
manufacturers to stop their manufacturing operations for 2 
months – starting from late March until early June. 
However, production and demand recovered strongly in the 
second half of 2020. 

Overall, Malaysia’s total industry volume for 2020 ended at 
529,434 vehicles, a decrease of 12.4% compared to the 
volumes of 604,281 vehicles achieved in 2019. This decline 
is most likely influenced by COVID-19 pandemic which 
affected automotive industry around the globe. 

In 2020, there was no change to the ranking of the top 4 
brands on number of units sold in Malaysia. Perodua 
continued to dominate the market despite the decline in 
sales to 220,163 units, which represented a decrease of 
8.4% compared to the 240,341 units sold in 2019. Proton – 
another national car brand – remained in second place with 
108,524 units sold in 2020, an increase of 8.3% compared 
to the 100,183 units sold in 2019. Honda held on to third 
place with a total volume of 60,468 units, a decrease of 
29.2% from the 85,418 units in 2019. Toyota stayed at 
fourth place with 58,501 units, a decrease of 15.3% from the 
69,091 units sold in 2019. 

The Malaysia Automotive Association (MAA) forecasted a 
lower sales volume in January 2021 due to market 
uncertainty from the implementation of Movement Control 

Order (MCO) in Malaysia, and also due to impact of flood in 
some parts of the country. 

China, the world’s largest automotive market, also saw its 
production and vehicle sales decrease in 2020 – albeit at a 
remarkably low rate when compared to 2019 – with total 
production volumes of 25.2 million units, a year-on-year 
decrease of only 2.0%; and vehicle sales of 25.3 million 
units, a decrease of only 1.9% from the previous year. 

In 2020, passenger car production reached 20.0 million 
units, representing a year-on-year decrease of 6.5%. Sales 
of passenger vehicles totaled 20.2 million units, 
representing a year-on-year decrease of 6.0%. Sales of 
Sedan cars fell by 9.9%, MPV cars dropped by 23.8%, Mini 
Van cars were down by 2.9%, while the sales of SUV cars 
were the only ones to increased at the rate of 0.7%. 

Volkswagen was still the top performer amongst 
automotive brands in China with sales of 2.61 million 
vehicles, despite an overall decrease in sales of 15.8% from 
the previous year. The second-ranked brand was Honda; 
with sales of 1.64 million units, a 5.5% increase from the 
previous year. Toyota took third place with 1.54 million units 
in 2020, a 9.1% increase from the previous year. In 2020, 
Chinese, US, European, and South-Korean brands all 
experienced decrease in sales and market shares, 
especially Chinese and South-Korean brands which saw 
particularly sharp declines. The sole exception to this trend 
was the Japanese brands which saw a highest market share 
in China since 2010.   

Amidst the situation of COVID-19 pandemic, China still 
continued to rank 1st in terms of vehicle sales. Since the 
month of July, China’s New Energy Vehicle (NEV) sales have 
shown significant progress with each passing month – 
totaling to a better full-year results than initially expected. 
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Organization and Management
Organization Structure

The Board of Directors
AAPICO HITECH PLC

Audit Committee 

Risk Management Committee 
Internal Auditor 

Nomination and Remuneration Committee 

1 5 are the management according to the SEC definition. 

President and CEO 1

Sales and 
Marketing 5

Human Resources 
and Administration 

HR 

Training 

Finance & 
Accounting 

4

IR 

Accounting 

Purchasing 

Treasury 

Manufacturing and 
Operations 

3

Quality 

Production 

Maintenance 

Logistics 

Subsidiary Companies 

OEM Automotive Parts 

Thailand China Thailand Malaysia 

Car Dealerships 

Thailand 

IoT Connectivity & Mobility 

Portugal United Kingdom 

Germany 

Taiwan

Malaysia 
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Board of Directors

AAPICO Hitech PLC’s structure comprises the Board of 
Directors and three committees to consider significant 
matters, namely the Audit Committee, the Nomination and 
Remuneration Committee, and the Risk Management 
Committee. The Board of Directors plays an important role 
in overseeing and monitoring business performance and 
ensuring the sustainable growth of the AAPICO Group in line 
with the Company’s strategic direction. 

Composition of the Board
The Board of Directors consists of seven directors, namely 
two executive directors and five independent directors. The 
executive directors are Mr. Yeap Swee Chuan and Mrs. Teo 
Lee Ngo, who are authorized to jointly sign on behalf of the 
Company. The five independent directors are diverse in 
terms of gender, culture, skills, knowledge and experience. 
The proportion of independent directors is more than half of 
the Board, in compliance with good corporate governance 
principles. 

Board of Directors of AAPICO Hitech PLC as at December 31, 2020 

Name Board of Directors Audit Committee
Nomination &
Remuneration

Committee

Risk
Management
Committee

1 Mr. Yeap Swee Chuan* Chairman and 
Executive Director 

2 Mrs. Teo Lee Ngo* Executive Director 

3 Mr. Kenneth Ng Independent Director  Chairman Chairman 

4 Mr. John Parker Independent Director Chairman 

5 Mr. Wichian Mektrakarn Independent Director Member Member 

6 Mrs. Vachira Na Ranong Independent Director Member Member 

7 Mr. Kaikhushru (Kai) Taraporevala Independent Director Member Member 

Note: * Mr. Yeap Swee Chuan and Mrs. Teo Lee Ngo are the authorized directors who can jointly sign on behalf of the Company and affix the Company’s 

seal. 

Board Meetings
Board meetings are planned for the entire year. Every year, 
the Company schedules meetings for the Board of Directors 
and its committees to perform their duties on a regular 
basis. These regular meetings in 2020 consist of:  

4 Board of Directors meetings  
4 Audit Committee meetings  
2 Nomination and Remuneration meeting 
2 Risk Management meetings 

Additional meetings may be called to discuss special items. 
In addition to these meetings, the Company also invites 
directors to join the annual performance review meetings 
which are held twice a year to monitor and advise on its 
operations as necessary. Directors are informed of these 
meetings in advance and are responsible for managing their 
attendance at these meetings accordingly.

In 2020, AAPICO held 4 meetings of the Board of Directors. 
Audit Committee met 4 times, on a quarterly basis, to 
consider and approve the disclosure of the Company’s 
financial statements, of which one meeting was conducted 
with the Company’s auditor in the absence of management 
to allow independent discussions on the Company’s 
performance. The Risk Management Committee held 2 
meeting to assess and review key risk factors and the risk 
assessment process according to IATF 16949 standards. 
The Nomination and Remuneration Committee held 2 
meetings to consider directors’ nomination and 
remuneration and to advise on the succession plan for key 
management positions in the Company.  
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Attendance Record of the Board of Directors’ meetings in 2020

Name

Meeting Attendance in 2020

Board of
Directors

Audit
Committee

Nomination &
Remuneration

Committee

Risk
Management
Committee

Annual General
Meeting of

Shareholders

(Total 4) (Total 4) (Total 2) (Total 2) (Total 1) 

1 Mr. Yeap Swee Chuan 4/4 - - - 1/1 

2 Mrs. Teo Lee Ngo 4/4 - - - 1/1 

3 Mr. Pipat R. Punya*  1/4 1/4 1/2 - -

4 Mr. Kenneth Ng 4/4 4/4 2/2 - 1/1 

5 Mr. John Parker 3/4 - - 1/2 0/1 

6 Mr. Wichian Mektrakarn 4/4 4/4 - 2/2 1/1 

7 Mrs. Vachira Na Ranong 4/4 - 1/2 2/2 0/1 

8 Mr. Kaikhushru (Kai) Taraporevala 3/4 3/4 2/2 - 1/1 

Note: * Mr. Pipat R. Punya has tendered his retirement, which was effective on March 2, 2020

Management

AAPICO Hitech PLC
AAPICO Hitech PLC’s operations are managed by teams of 
professional top executives, headed by the President and 
CEO of the AAPICO Group. Top executives are empowered 
with the authority to operate and manage the business in 
line with the policies, strategies, and goals which have been 
agreed with the Board of Directors. Their duties encompass 
controlling and keeping expenses and capital expenditures 
within the limits approved in the annual operating plan, 
managing human resources in line with Company policy, 
resolving problems or conflicts that affect the Company, 
and maintaining effective communication with related 
parties to ensure that operations are carried out smoothly 
and efficiently. 

Subsidiaries
For subsidiaries under the Company’s control, the Company 
assigns duties and responsibilities to the head of each 
company to carry out its operations and to be accountable 
for its performance and reporting to the Board of Directors 
and the Corporate Office. The management of subsidiaries 
shall ensure that they apply the same policies and 
regulations as the Company and operate in compliance with 
good corporate governance principles. 
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Management Team of AAPICO Hitech PLC according to SEC definition 

Name Position and Functions

1 Mr. Yeap Swee Chuan  President and CEO

2 Mrs. Teo Lee Ngo Executive Director , Human Resources and Administration

3 Ms. Yeap Xin Rhu Chief Financial Officer, Director - Purchasing 

4 Mr. Yao Chia Chen General Manager , Manufacturing and Operations

5 Mr. Sattha Peth-in General Manager, Sales and Marketing 

Note: The Ranks were arranged according to the SEC definition

Management of Major Subsidiaries 

Name Position Company

Manufacture of OEM Automotive Parts

1 Mr. Yaochia Chen General Manager

AAPICO Hitech Public Company Limited  
(Rayong Branch) 
AAPICO Hitech Parts Company Limited 
AAPICO Lemtech Company Limited 
AAPICO Plastics Public Company Limited  
AAPICO Plastics Public Company Limited  
(Rayong Branch) 

2 Mr. Yong Prathuangsukh Chief Operating Officer (COO) AAPICO Amata Company Limited 
AAPICO Structural Products Company Limited 

3 Mr. Gao Xue Guang Chief Operating Officer (COO)

AAPICO Forging Public Company Limited 
AAPICO Precision Company Limited  
Kunshan Chaitai-Xincheng Precision Forging 
Company Limited (China) 

4. Mr. Jorge Fesch Chief Executive Officer (CEO)
AAPICO Maia, S.A. (Portugal) 
AAPICO Águeda, S.A. (Portugal) 
Sakthi Portugal GmbH (Germany) 

Car Dealerships

5. Ms. Tang Kim Koh General Manager

New Era Sales (M) Sdn. Bhd. (Malaysia) 
Tenaga Setia Resources Sdn. Bhd. (Malaysia) 
AAPICO Motors Sdn. Bhd. (Malaysia) 
AAPICO Motors (Kuantan) Sdn Bhd. (Malaysia) 
AAPICO Motors (Temerloh) Sdn Bhd. (Malaysia) 

6. Ms. Yeap Xin Yi General Manager

New Era Sales Company Limited  
Able Motors Company Limited 
Able Motors Pakkret Company Limited 
Able Motors Pathumthani Company Limited 

IoT Connectivity & Mobility Business

7. Ms. Yeap Xin Rhu General Manager AAPICO ITS Company Limited 
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Company Secretary 

Ms. Yeap Xin Rhu holds the position of Company Secretary – effective since 14th August 2019. The Company Secretary 
acts as secretary to the Board and is accountable directly to the Board; with the duties and responsibilities to organize and 
facilitate Board and Board committee meetings, to ensure that the Board is in compliance with all laws and regulations 
related to the Company’s business, to handle corporate governance issues and provide advice on these to the Board, to 
assist in matters related to the Board, members of management and shareholders, and to undertake any other actions 
specified in the Securities and Exchange Act, B.E. 2535 or related laws and regulations, including notifications issued by 
the Capital Market Supervisory Board. 

Ms. Yeap Xin Rhu
Age:   42 Years 
Appointed from 14 August 2019 

Positions:
AAPICO Hitech Public Company Limited

Chief Financial Officer 
P.A. to the President & CEO 
Director – Purchasing and IT Department

Education:

Bachelor Degree in Business Administration (BBA), Accounting and Finance, Thammasat University 

Training Courses:

Executive Development Program (EDP6), Thai Listed Companies Association, The Stock Exchange of Thailand 
Leadership Development Program 4: Enhancing the Competitiveness of Thai Companies, IMD program, Thai Listed 
Companies Association, The Stock Exchange of Thailand 
Strategic CFO in Capital Markets Program, Thailand Securities Institute, The Stock Exchange of Thailand 
Certificate in Investor Relations 2017, Thai Listed Companies Association, Thai Investor Relations Club, CFA Society 
Thailand 

Work Experience:
AAPICO Hitech Public Company Limited 
2018 – Present         Chief Financial Officer    
2014 – Present         Director: Information Technology Department 
2014 – 2018              Director: Financial & Accounting 

                  2002–Present P.A. to the President & CEO  
                   Purchasing Director 

Position in other Organizations 
2020 – Present        General Manager of AAPICO ITS Company Limited 
2014 – Present Vice President of Thai Auto Parts Manufacturers Association (TAPMA) 
2012 – 2019 Chief Operating Officer of AAPICO Forging PLC 
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Remuneration

Board of Directors
AAPICO sets remuneration for its directors at rates comparable to other listed companies engaged in the same industry 
and with similar business size, performance, and accountability of directors. The Nomination and Remuneration Committee 
considers directors’ remuneration based on appropriateness, corporate financial status and duties and responsibilities of 
directors to propose to the Board of Directors and concurrence to the shareholders’ meeting for approval.

The directors’ remuneration is composed of annual remuneration, attendance fee, and incentive bonus. The Annual General 
Meeting of Shareholders for the year 2020 passed a resolution concerning the remuneration of the Board of Directors and 
committees as follow.

Directors’ Remuneration Structure for the year 2020

Board of Directors / Committees Position
Annual

Remuneration
(Baht)

Attendance
Fee

(Baht)

Incentive
Bonus
(Baht)

Board of Directors

Chairman

Executive Director

Independent 
Director

275,000 20,000
0.2% of net profit
but not exceeding 

Baht 3 million

Audit Committee
Chairman 50,000 15,000

Member 25,000 15,000

Nomination & Remuneration Committee
Chairman 10,000

Member 10,000

Risk Management Committee Chairman 10,000

Member 10,000

Remuneration for Directors in 2020

Directors
Annual

Remuneration
(Baht)

Attendance
Fee

(Baht)

Incentive
Bonus
(Baht)

Total Remuneration
(Baht)

1 Mr. Yeap Swee Chuan a/

2 Mrs. Teo Lee Ngo a/

3 Mr. Pipat R. Punya  325,000 45,000 - 370,000 

4 Mr. Kenneth Ng 300,000 137,500 - 437,500

5 Mr. John Parker 275,000 60,000 - 335,000

6 Mr. Wichian Mektrakarn 275,000 112,500 - 387,500

7 Mrs. Vachira Na Ranong 275,000 95,000 - 370,000

8 Mr. Kaikhushru (Kai) Taraporevala 300,000 92,500 - 392,500

Total 1,750,000 542,500 - 2,292,500

Mr. Yeap Swee Chuan and Mrs. Teo Lee Ngo are executive directors, hence their remuneration is classed as management compensation

Due to the COVID-19 pandemic, the Board of Directors’ meeting No.109/2020 resolved the reduction of the directors’ remuneration in Q3 

2020 for 50% in order to find ways to decrease expenses and protect the future well-being of the company.
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Independent directors receive annual remuneration and 
attendance fees according to the performance and 
individual responsibilities of members of the Board. The 
incentive bonus is calculated at 0.2% of consolidated net 
profit attributable to equity holders, with a maximum limit of 
Baht 3 million to be distributed equally among independent 
directors. Executive directors are not entitled to receive 
remuneration for their directorships because their 
compensations are classed as management compensation. 
The Company does not grant other special privileges to 
directors.

Management & Employees
AAPICO sets appropriate compensation and welfare 
benefits for management and employees based on the cost 
of living, economic conditions, and benchmarking against 
other companies in the automotive industry. The Company 
ensures fairness to employees and considers compensation 
based on capability, skill, and experience, and scope of 
responsibilities and accountabilities to be in line with peer 
companies.

Remuneration to management and employees is in the form 
of salary, wages, bonus, social security contributions and 
provident fund. The Company also provides incentives for 
long services as well as post-employment compensation 
and gratuity benefits to employees upon retirement in 
compliance with labor laws and the long-term employee 
retirement benefit plan. Other than these monetary 
remunerations, other welfare benefits provided to 
employees include lunch, medical, transportation, uniform, 
and others.

Management 
Management compensation is determined in accordance 
with Company policy and corresponding to the duties and 
responsibilities of individual management positions. 

Vehicles are also provided to top executives to facilitate 
their duties.  

In 2020, the Company paid compensation to 5 executives 
according to SEC definition from general manager-level 
positions and above which amounted to Baht 32.04 million.  

Employee 
Salaries, wages, and benefits paid to employees in 2020 
amounted to Baht 2,054 million, increase from Baht 1,719 
million in 2019. 

Provident Fund Contribution
The Company has jointly established a provident fund with 
its employees, whereby the Company and employees who 
are members of the funds made monthly contributions at 
the rate of 3% - 7% of wages or basic salary. Employees will 
be compensated upon termination according to the fund 
rules. In 2020, the Group contributed Baht 35 million to the 
provident fund, as compared to Baht 32 million in 2019.

Long-term Employee Benefit
The Company has obligations in respect of severance 
payment to employees upon retirement under labor law. It 
also provides other long-term benefit plans, namely long 
service awards.

Countr
Product/Business

Thailand Malaysia China Portugal Total

2019 2020 2019 2020 2019 2020 2019 2020 2019 2020

Automotive Parts 2,919 2,572 - - 278 301 685 723 3,882 3,596 

Jigs and Dies 137 156 - - - - - - 137 156 

Car Dealerships 312 410 237 294 - - - - 549 704 
Technology (IoT) and Others1 136 123 - - - - - - 136 123 

Total Employees 3,504 3,261 237 294 278 301 685 723 4,704 4,579

Note: 1 Other business include employees in support departments i.e. purchasing, finance and accounting, sales and marketing, and others.

Remuneration 2019 2020
Cumulative Monthly 
Wages

28.66 27.29

Bonus 3.76 3.90

Provident Fund 0.86 0.85

Total (in THB million) 33.28 32.04

Number of executives 7 people 5 people



44 AAPICO HITECH PUBLIC COMPANY LIMITED


Human Resources Development

Consistent with its Company vision, AAPICO places great value and 
emphasis on its employees. The Company has established and 
improved its human resource management processes and 
encourages employees to fully participate with their skills and 
knowledge in order to contribute to the Company’s success.

The Company has focused on developing the skills and 
abilities of employees at all levels. Employees shall perform 
their duties safely and efficiently and continuously improve 
their capabilities to quickly adapt and respond to changes in 
business needs, technology and industry requirements. The 
Company has defined training and development programs based on 
business objectives and learning needs. In cases where the 
Company does not have in-house expertise, employees can 
attend training courses organized by other reputable 
organizations that are relevant to their functions.

AAPICO Training Center has been assigned to coordinate 
and manage the overall human resource development 
program and training courses for the AAPICO Group. Even 
though many training courses had to be hold because of the 
COIVD-19 situation, the company still organized more than 
70 in-house training courses made available under 7 types 
of training topics, which are as follows:

1. Technical Training educates and trains employees 
to have sufficient knowledge and skills to perform 
their functions & duties safely and sufficiently 
according to operating procedures and quality standards. 
The Company has more than 150 technical training 
courses covering areas of production, design, systems and 
technology, purchasing, accounting, and others.

2. Management Training aims to increase knowledge 
and develop supervising and coaching skills for 
managers and supervisors. Topics include strong 
team building, supervisory skill development, roles 
and skills for leaders in the automotive industry, 
and others.

3. Participative Management Training aims to develop 
skills and knowledge related to the automotive industry. The 
topics covered include TPS, Productivity Improvement, TPM, 
5S for productivity, QCC for productivity, and others.

4. Safety and Environment Training is related to 
quality and environment management standards, 

and safety practices for operations. Topics are related to 
safety operations, ISO/IATF standards, relevant laws and 
regulations, and others.

5. Language Training focuses on developing and improving 
employees’ communication skills in foreign languages.

6. Computer Training aims to educate employees in 
the use of computers and technology, enabling them to 
manage their work efficiently and effectively.

7. Quality of Life Training is an essential part of the 
HR development program of AAPICO Group. Employees 
gain a better understanding of the success factors for 
personal wellbeing, such as refraining from vices, 
identifying the root cause of problems and finding ways 
to resolve such problems, and fostering the bond of love 
and relationships within the family. This program places 
great importance on the development of self-discipline, 
teamwork and good leadership, as well as continuous 
personal development. The Company aims to create 
awareness of and encourage employees to enjoy a good 
quality of living. In 2020, the Company started a new 
course, personal finance planning. This course is aimed to 
give basic knowledges of personal finance to all 
employees such as path to financial security, time 
value of money, getting out of debt, building wealth, 
and retirement planning. The Company believes that it will 
help the employees to better manage their personal 
finance, especially during the year of COVID-19. A good 
quality of life will result in good quality of work and hence 
sustainable growth. 

The Company encourages employees to attend any training 
programs that may interest them. In addition to regular training 
courses, the Company also organizes seminars for 
management twice a year. These are events where the Board of 
Directors and executives of major subsidiaries join together for 
networking and sharing business updates. 

Training 2019 2020

Total Training Hours (hours) 28,775 11,206 

No. of Employees (person) 3,120 1,768 

Average Training Hours per Employee 

(hour per person) 

9.22 6.34 

Note: The training hours were reduced in 2020 due to the COVID -

19 pandemic. 
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Risk Factors

AAPICO considers its risk management and risk assessment processes as being mission critical in order to drive 
sustainable growth of the organization. In 2020, the Risk Management Committee reviewed the Company’s internal 
control processes, in line with quality management standards, and has evaluated and identified the Company’s potential 
risk factors. With reference to developments and changes in the business environment, the Risk Management Committee 
has assessed the likelihood of occurrence and financial impact of each risk and determined the appropriateness of 
internal control to mitigate these risks to an acceptable level. The Company has identified its key risk factors as follows: 

Strategic Risks  
Government Policy 
Government Policy is a crucial risk factor of the 
Company due to the fact that Government Policy can 
play a part in either increasing or decreasing the 
Company’s revenue – be it directly or indirectly. In 
the event that the Government implements policies 
that support investment for car manufacturers or 
increase spending within the country, the total 
orders for the Company’s automotive parts may rise 
as a result. On the other hand, if the Government
does not have any supportive policies or introduce 
policies that affect the demand for automobiles 
inside and outside the country, the total orders for 
the Company’s automotive parts may reduce as a 
result – thus subsequently reducing the Company’s 
revenue. 

In any case, Government Policy undeniably has a 
hand in causing the demand for automotive parts to
increase or decrease. Therefore, the Company 
preemptively plans its production – including 
materials and manpower – to match market demand 
in each period, and to be able to supply enough 
products to meet market demand.  

Overseas Investment   
Given the Company’s strategic goal of becoming a 
global company, the Company must therefore 
evaluate the risks arising from business ventures 
with partners and investments in other countries – as 
conflicts with business partners; including the 
possible deviation from the management plan by the 
Company’s overseas subsidiaries, associated 

companies, and joint ventures; may affect the 
Company’s operations and profits, including the 
Company’s investment values and reputation with its 
customers and business partners. The formation of 
joint business ventures and business operations in 
foreign countries may pose risks from political 
uncertainties and policies that may affect business 
operations and profits. 

The Board of Directors has defined criteria and 
guidelines for the management to perform a 
feasibility study for each project to ensure that the 
management evaluate new investments carefully. 
The agreements with business partners must be 
clear and agreed upon by the management, including 
the roles and responsibilities of each party in the 
joint venture. 

New investments that are significant in value or 
which are considered an important part of the 
organization must be considered and approved by 
the Board of Directors according to the values set out 
in the notice from the Stock Exchange of Thailand. 
Subsequently, the management should engage in 
the performance review process; with the managers 
of overseas subsidiaries and joint ventures 
responsible for reporting monthly operation results 
and proposing annual operation plans to the 
management, while also reporting business progress 
and results to the Company’s Board of Directors 
every 6 months. Additionally, they are also 
responsible for conducting and reporting risks 
evaluation on overseas investment to the risk 
committee every 6 months, while also providing the 
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necessary support and ensure that operations are 
carried out smoothly and generate the appropriate 
returns to shareholders.  

Business Risks  

Automotive Industry Competition 
Competition in the automotive parts industry runs 
relatively high during the change of car models. 
Automotive part suppliers compete to win orders 
from OEM automakers in order to secure the 
guaranteed income from the production cycle of a 
car model. Therefore, the Company is exposed to the 
risk that it may lose customer orders to other 
automotive parts suppliers. This could have a 
significant impact on the Company’s operations and 
its reputation in the market. 

Being a large Tier 1 automotive part supplier in 
Thailand, with high standards of operations and 
commitment to its stakeholders; the chances of the 
Company losing orders is very slim. However, the 
Company still ensures that it manages good 
relationship with customers and maintains high 
standards of operations, good product quality, 
competitive price, and punctual delivery to build up 
the customers’ confidence and trust and ensure the 
continuation of orders for future models. Awards and 
achievements from customers over the years are 
proof of the Company’s excellent performance. 

Customer Concentration  
The Company is inevitably exposed to the risk of 
customer concentration due to a relatively limited 
number of major automakers in Thailand. Although 
the Company supplies automotive parts to various 
automakers, the majority of its revenue came from 
the contributions of three major customers: Isuzu, 
Continental, and Auto Alliance (AAT); each of which 
contributed to 35%, 8%, and 6% of the company’s 
sales, respectively. This implies that the Company’s 
performance is largely dependent on the 
performance and market share of these major 
customers, and to lose orders from any of these 

customers could significantly impact the Company’s 
profit. 

For the year 2020, since the COVID-19 pandemic has 
disrupted the entire automotive industry, the 
Company evaluated that the chances of losing 
orders and the impact of this risk were intermediate. 
However, in response to this risk, the company has 
set up plans to increase financial performance from 
every products line and diversely expand customer 
base. This expansion could enlarge company’s 
portfolio in both domestic and international markets. 
In addition, this diversification could mitigate the risk 
of relying on only a few customers and, 
subsequently, create a long-term growth for the 
company.

Automotive Industry Trend   
The Company always pays close attention to the 
impact of changing trends within the automotive 
industry in order to determine the appropriate 
strategy for driving the continuous growth of the 
business. These trends include the development and 
production of electric vehicles, for which the industry 
received investment promotion support from the 
government ; advances in material science 
technology geared towards producing pliable, 
lightweight products that can still meet tensile 
strength safety standards; the development of new 
digital technology such as on-demand mobility 
applications;  the increasing connectedness of cars; 
autonomous vehicles, and changing consumer 
mobility behavior with less demand  for car 
ownership. All these trends and developments 
present risks that may impact the Company’s 
operations. 

The Company has assessed that these disruptive 
trends will not significantly impact the Company’s 
operations in the short term, as these technological 
changes are still in the early stages of development 
and it will take time before they will be commercially 
available at scale. As for electrical vehicles, the 
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increasing demand for new energy vehicles will not 
have a significant impact on the business either 
because the demand for the Company’s automotive 
products, which are mainly body stamping and frame 
components, will endure regardless of changes in 
demand for any particular vehicle powertrain e.g. 
electrical vehicles, hybrid electrical, or traditional 
internal combustion engine vehicles.  

In any case, the Company is fully aware of the risk to 
its competitiveness in the long run. Therefore, it has 
established a Research and Development function 
within the organization to assess the impact of these 
changing trends in order to support the growth of the 
core businesses in the OEM automotive part and the 
car dealership sectors. The Company has also set up 
the “Internet-of-Things (IoT) Connectivity & Mobility” 
business as its third core business pillar to ensure 
that it is able to follow the industry’s changing trends 
going forward. 

Operational Risks  
Raw Material Price Fluctuation   
The Company is exposed to the risk of fluctuation in 
steel prices for its automotive part business. The 
volatility of steel prices can have a significant impact 
on the Company’s profitability, as steel is the primary 
raw material which accounts for approximately 70-
80 % of the product costs. The Company has 
therefore taken actions to mitigate this risk by 
adopting a centralized purchasing policy. Under this 
policy, the Company has negotiated with its 
customers to purchase steel from approved 
suppliers at a mutually agreed price. When the steel 
prices change, the part price paid by customers will 
then be adjusted according to the change in price of 
the raw material. The Company therefore passes on 
this risk to car automakers and reduces its potential 
impact on profitability of the Company to a low level. 

Labor Shortage   
The Company has assessed the risk of labor issues 
due to the shortage of skilled labor and issues with 

the Labor Unions, which can have a significant 
impact on production and the delivery of products to 
customers – hence damaging the Company’s 
reputation and credibility and disrupting automotive 
production supply chain. The Company places great 
importance on its employees and values them as an 
important foundation of the Company, which fosters 
improved quality of life for employees via 
remuneration, welfare, and training. The Company is 
careful in its management of issues relating to the 
Labor Unions in order to be fair and avoid conflict. 
Thanks to the Management’s care and good relations 
with the employees, the risk of labor conflict and its 
impact on business operations is currently at a low 
level. In addition, the Company plans to utilize 
automation and artificial intelligence in the 
production process in order to replace and reduce its 
dependency on its labor workforce, while also 
increasing long-term production efficiency. 

Product Quality   
The Company places great importance on 
maintaining an excellent standard in producing and 
delivering quality products to its customers. The 
Company has been certified and operates in 
accordance with the quality management standard 
IATF16949. The Company has set a target of zero-
defect delivery to its customers and has motivated 
and encouraged employees regarding quality 
awareness, which ensures that risks relating to 
product quality are well managed and controlled. 
Furthermore, the Company also provides a warranty 
for defective parts and product liability insurance 
coverage to mitigate any related financial risk to the 
Company.

Cybersecurity Threat 
Nowadays, the world is heading into the digitization 
era. Many businesses are gradually converting non-
digital information into digital format; thereby hoping 
to eliminate transcription errors, reduce the chances 
of losing data, and many users can access a digital 
file at the same time. However, conversely, this 
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improvement in work efficiencies also leads to a 
surge of threats. These threats can come in various 
formats – distributed denial-of-service (DDoS) 
attack, Phishing and Malware etc. 

The company has been closely monitoring these 
cyber threats by introducing and implementing the IT 
policies framework and strictly enforces its 
compliance on every director, manager, and 
employee – these policies include the protection of 
intellectual property whereby personnel are not 
allowed to duplicate, modify, or do anything without 
permission from the company, as well as enforcing 
the creation of safe passwords in order to avert 
unauthorized access in the organization. 

Financial Risks 
Foreign Exchange   
The Company is exposed to the risk of fluctuation in 
foreign currency exchange rates due to revenues 
from its export business being in foreign currencies. 
For its normal operations, this risk is considered 
insignificant, despite the high volatility of currency 
movements during the year, due to affected 
revenues being less than 5% of total revenue.  

However, the Company is still impacted by foreign 
exchange volatility from its US Dollar loan to Sakthi 
Global Auto Holdings (SGAH) and its subsidiaries, 
due to the inability to match income and expense in 
the same currency through natural hedge which 
amounted to approximately 50 million USD. 
Therefore, the company still have to recognize 
through profit (loss) from exchange rates according 
to Thai Accounting Standard. 

Besides, the Company considers using forward or 
option contracts to mitigate the risk, in the case that 
said instruments are in line with the corporate 
strategies and are able to mitigate the currency 
exchange risk without affecting other aspects of the 
company. However, the Company does not have a 

policy of trading in derivative financial instruments 
for speculative purposes.  

Compliance Risks 
Safety, Environmental & Social   
The Company is aware of the issues concerning 
safety, the environment, and the surrounding 
community and has established policies and 
procedures to ensure good management of 
employees’ health and safety, and compliance with 
environmental laws and regulations. 

The Company has promoted safety awareness to all 
employees and has initiated activities and 
campaigns related to health and safety throughout 
the organization. These activities include Safety 
Week, the Completely Check Completely Find out 
(CCCF) initiative to search for and eliminate harmful 
activities, the 5S initiative to create a safe, clean, and 
easy to environmentally friendly workplace, the 
white factory campaign for a drug-free workplace, 
the equipment maintenance schedule and annual 
health checks for all employees. The Company has 
initiated kaizen activities and projects to reduce 
waste and energy consumption. These projects 
include the study of solar power usage and the use 
of LEDs in all factories to reduce electricity 
consumption. 

The Company’s ISO14001 certification and safety 
requirements are both a testament to its commitment 
and credibility on its safety and environmental 
management.  

Corruption  
The Company is well aware of risks related to bribery 
and corruption arising from a lack of transparency, 
which can significantly and negatively impact the 
Company’s operations and result in unnecessary 
costs to the organization. 
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The Company is committed to conducting business 
with integrity, honesty and fairness and has 
expressed its intention to fight corruption. The 
Company has issued an anti-corruption policy as a 
guideline for operational transactions across the 
organization including sales, services, purchasing, 
recruitment, donations, support services and the 
offer & acceptance of hospitality events, 
entertainments and gifts. The Company has reviewed 
its activities in compliance with working procedures 
and audits them on an annual basis. The Company 
also encourages employees and third-party 
stakeholders to report their suspicions of wrong 
doings or inappropriate actions directly to the Audit 
Committee via the Whistle Blowing Policy.  

Emerging Risk 
Global Pandemic 
In December 2019, the first Coronavirus Disease 2019 
(COVID-19) case was reported in Wuhan, China. 
Thereafter, this communicable disease has swiftly 
spread across the country and extensively infected 
people around the world. As of March 2020, Thai 
government has implemented measures in response 
to COVID-19; such as by commencing the self-
isolation policy, providing cash support, etc. 
Although these measures have alleviated the rise of 
confirmed cases, they inevitably disrupted various 
business operations in the country, one of which was 
the automotive industry which is the Company’s core 
business.  

Fortunately, the Company had foreseen the severity 
and duration of the pandemic circumstance. 
Therefore, the Company placed utmost importance 
on employees’ health and sanitation by initiating a 
number of strategies, as well as also applying health 
& safety-related practices. These strategies and 
practices include health temperature check before 
entering the workplace, encouraging the use of 
masks, providing hand sanitizer in communal area, 

complying social distancing measure, cleaning 
equipment, supplies, workplace and employee 
shuttle, and conducting health and safety training. In 
addition, in case that an employee has to travel to 
other provinces that has potential risk in connecting 
with the pandemic, the employee must inform their 
supervisor and get the permission from the 
Personnel Department before travelling. After 
returning, the employees must be quarantined at 
home for 14 days and report their location and health 
condition to the supervisor daily.   
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Management Discussion and Analysis

AAPICO Business in 2020 

AAPICO Group of businesses are primarily engaged in the 

automotive industry. Its three core pillars of businesses 

are the manufacture of OEM automotive parts, car  

dealerships, and the IoT connectivity and mobility 

business. AAPICO’s main operations and facilities are 

located in four countries, namely Thailand, Malaysia, 

China, and Portugal. The Company also has an operation 

in India through Sakthi Global Auto Holding (SGAH), a 

Holding Company in UK. 

AAPICO’s sale and services income are mainly 

contributed from two core businesses, which are the 

manufacture of OEM automotive parts and car  

dealerships, with the income contribution in 2020 of 70% 

and 30% respectively. Sales of the technology sector in 

2020 was still nominal at approximately 0.02% of total 

sale and services income.  

The OEM automotive part business comprises of pressed 

parts and chassis frame components, forged and 

machined parts, plastic parts and plastic fuel tanks, and 

car assembly jigs and stamping dies in Thailand, copper & 

metal forged parts in China, and iron casted parts in 

Portugal. The company operates car dealerships and 

service center for Ford and Mitsubishi vehicles in Thailand 

and for Honda and Proton vehicles in Malaysia. 

Industry and Market in 2020 

Thailand: Thai automotive industry saw its total 

production decreased by 29.1% to 1.43 million cars in 

2020. Export volume dropped by 30.2% to 0.74 million 

cars. Domestics volume decreased by 21.4% to 0.79 

million cars due to COVID-19 pandemic which causing an 

adverse impact to the world economy.

Malaysia: Total Industry Volume (TIV) for 2020 

decreased by 12.4% to 529,434 cars. Perodua ranked first 

in terms of unit sold; at 220,163 cars, which decreased 

8.4% YoY. However, its market share rose to 42% in 2020, 

compared to 40% in 2019. Proton ranked second at 

108,524 cars, which increased 8.3% YoY. Honda was third 

at 60,468 cars which decreased 29.2% YoY.

Portugal: In 2020, total car production in Europe 

declined by 22% YoY to 16.5 million cars. The European 

car sales decreased 34.9% YoY to 12.0 million cars. The 

decrease in total car production and sales were resulted 

from COVID-19 pandemic whereby all car manufacturers 

had to temporarily halt their production from late March 

to early June 2020 due to Government-implemented 

lockdown across most parts of Europe. However, we saw a 

strong recovery in 2H20.
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China: Total car production in 2020 decreased by 2.0% 

to 25.2 million cars. Domestic car sales declined by 1.9% 

to 25.3 million cars. Car production is mainly for domestic 

market. Although the global automotive industry was 

negatively impacted by COVID-19 pandemic, the industry 

in China was impacted very little by the aforementioned 

pandemic. The relatively less impact for the automotive 

industry was due to the Government’s stimulus package 

which helped demand for cars to recover swiftly in 2H20.

Profit and Loss Analysis 

Sales and services income 

Sales and service income declined by 6.6% YoY from Baht 

18,389 million in 2019 to Baht 17,172 million in 2020, driven 

by lower sales from automotive parts and car dealerships 

segments which decreased by 6.8% YoY and 6.1% YoY 

respectively. This decrease in revenue was mainly caused 

by COVID-19 pandemic, in particular the lockdown in most 

countries in Q2 2020, which adversely affected both 

automotive parts and dealership businesses. However, 

the decrease in revenue was lower than industry average 

due to the following reasons:  

1) Automotive Parts business; AAPICO MAIA (Portugal) 

revenue was consolidated for 3 months (Oct to Dec 2019) 

in 2019 while in 2020, AAPICO MAIA (Portugal) revenue 

was consolidated for the entire year.

2) Dealership business; we opened two new Mitsubishi 

dealerships in Thailand in January 2020 and two new 

Proton dealerships in Malaysia in October 2020.   

In addition, there was a strong recovery in demand and 

hence sales volume starting to improve from end of Q3 

2020.

Thailand is still the largest market for AAPICO with 61.5% 

contribution in 2020, followed by Portugal at 18.8%, 

Malaysia at 15.9% and China at 3.9%.  For Thailand and 

Malaysia, sales contribution declined by 21.4% YoY and 

22.0% YoY due to COVID-19 pandemic. For China, sales 

improved by 5.5% due to strong recovery post pandemic. 

Sales from Portugal increased by 289.6% YoY due to the 

full year consolidation in 2020 compared to only 3-month 

result consolidation in Q4 2019 (as Portugal became a 

wholly-owned subsidiary in October 2019).   

Other income 
Other income, mainly comprised of scrap income, 

increased by Baht 55 million due to higher steel price. 

Interest income reduced by Baht 160 million due to the 

fact that the company stopped recognizing interest 

income on loan to SGAH since Q2 2019. The company 

acquired 100% in SGAH in Q4 2019. 

12,908 

5,478 

3

13,434 

634 3,494 

827 

12,025 

5,144

3

10,557 

669 
2,724 3,222 

Au
to

 P
ar

ts

Ca
r D

ea
le

rs
hi

ps

Io
T 

Co
nn

ec
tiv

ity
 a

nd
M

ob
ili

ty Th
ai

la
nd

Ch
in

a

M
al

ay
si

a

Po
rt

ug
al

Sales and Services Income
(Unit : Million Baht)

2019 2020



82 AAPICO HITECH PUBLIC COMPANY LIMITED


Thus, SGAH became the company’s subsidiaries and 

related transactions would not be included in the 

consolidated financial statement. Besides, in 2019 the 

company recognized one-off gain from changes in 

interests in Hyundai Motor (Thailand) and one-off gain 

from disposal of 51% investment in Aapico Vinfast Auto 

Parts Company Limited of Baht 151 million. 

Total Revenue 
Total consolidated revenue declined by 6.9% YoY from 

Baht 19,109 million in 2019 to Baht 17,798 million in 2020. 

Gross Profit 
Gross profit decreased from Baht 1,687 million to Baht 

1,118 million in 2020 caused by the unexpected scale back 

in operations due to lockdown across most countries.  In 

addition, in 2019, there was revenue and profit from a one-

off contract business with one client which was delivered 

and completed in Q4 2019.  Gross profit margin declined 

from 9.2% to 6.5% in 2020. For 2020, higher sale 

proportion from dealership business which generated 

lower margin also added to lower Gross Profit Margin for 

the year. 

Profit and Loss Statement (Unit: Million Baht) 2019
(Restated)

2020 Change %

Sales and service income 18,389 17,172 (1,217) (6.6%) 

Gain on changes in interest in investments  
in associate and joint venture 

151 0 (151) (100.0%)

Other income (Include other irregular items) 570 625 55 9.7% 
Total Revenue 19,109 17,798 (1,312) (6.9%) 

Less Cost of Sale and services 16,702 16,054 (648) (3.9%) 

Gross Profit 1,687 1,118 (569) (33.7%) 

Gross Profit Margin (%) 9.2% 6.5% (2.7%) -

Total expenses 19,065 17,385 (1,680) (8.8%) 

Earnings before interest and taxes 44 412 368 827.2% 
Share of profit from associates and JV 115 101 (14) (12.2%) 

Interest Income 195 35 (160) (82.3%) 

Less Interest and Tax expenses 521 385 (135) (35.2%) 

Less Non-controlling interests 13 15 2 13.8%

Net Profit attributable to equity holders (180) 148 327 182.2% 

Net Profit Margin (%) (0.9%) 0.8% 1.7% -
Earnings per shares (0.56) 0.46 1.0 182.1% 

Unit: Million Baht 2019 2020 Change %

Other income 570 625 55 9.7% 

Gains on changes in 
interests in 
investments in 
associate and joint 
venture 

151 0 (151) (100.0%) 

Other income - Total 720 625 (95) (13.2%) 

Unit: Million Baht 2019 2020 Change %

Sales and service 
income 

18,389 17,172 (1,217) (6.6%) 

Cost of sales 16,702 16,054 (648) (3.9%) 

Gross Profit 
Gross Profit 
Margin (%) 

1,687
9.2%

1,118
6.5%

(569) 
(2.7%) 

(33.7%) 
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Selling and Administrative Expenses 

Selling and administrative expenses increased from Baht 

1,091 million to Baht 1,333 million in 2020 largely 

attributable to the consolidation of Aapico Maia (Portugal) 

since Q4 2019 and the opening of new four showrooms in 

2020. The four new dealerships started to operate in 

2020; the two Mitsubishi dealerships in Thailand started 

operations in January 2020 and the two Proton 

dealerships in Malaysia started operations in October 

2020.

Loss on exchange rate 
Loss on exchange rate decreased from Baht 189 million in 

2019 to Baht 13 million in 2020 due to appreciation of THB 

against USD. Loss on foreign currency exchange was non-

cash and mainly associated with the USD loan related to 

loan to SGAH. 

Other expenses  
Other expenses decreased from Baht 1,083 million to Baht 

(15) million as there were numerous one-time expenses in 

2019 which included losses on change in status of 

investment in SGAH and AAPICO Maia amounted of Baht 

564 million and provision of doubtful debts of Baht 508 

million, which mainly includes liabilities between AH 

(including subsidiaries) and SAGUSA. SAGUSA was in the 

process of liquidation. In 2020, there was a reversal on the 

earlier provisioned credit losses of account receivables of 

Aapico Maia (Portugal) which was added back to other 

expenses. 

Interest and Tax Expenses 
Interest expense increased due to consolidation of 

AAPICO Maia in Q4 2019 together with higher loan from 

financial institution.  Tax expenses of Baht 12 million in 

2020, compared to tax expenses of Baht 225 million in 

2019, was mainly from taxes on interest income.  Even 

though we have stopped recognizing interest income on 

the loan to SGAH, the Company still need to pay tax 

according to the rule of the revenue department.  In 2020, 

the company did not recognize the interest income from 

the loan to SGAH while it needed to continue to pay tax on 

this interest income. 

Share of profit (loss) from equity investments 
The company recognized share of profit (loss) from 

associates and joint ventures totaling Baht 101 million in 

2020 compared to Baht 115 million in 2019. Details are as 

follows; 

Hyundai Motor (Thailand) 

Profit sharing from Hyundai Motor (Thailand) decreased 

from Baht 78 million to Baht 57 million in 2020 due to two 

main reason; 1) COVID-19 pandemic caused the lower of 

revenue and earnings. 2) In Q3 2019, the company 

disposed 10% of its Shareholding in Hyundai Motor 

Unit: Million Baht 2019 2020 Change %

Selling expense 282 289 7 2.4% 

Administration expense 808 1,043 235 29.1% 

Total SG&A expense 1,091 1,333 242 22.2% 

Unit: Million Baht 2019 2020 Change %

Loss on exchange rate 189 13 (176) (93.0%) 

Unit: Million Baht 2019 2020 Change %

Expected Credit Losses 
(Reversal) 

0 (15) (15) N/A

Loss on change in 
status of investment 

564 0 (564) (100.0%) 

Doubtful debts 
(reversal) 

508 0 (508) (100.0%) 

Loss on impairment of 
investments 

11 0 (11) (100.0%) 

Total Other expenses 1,083 (15) (1,098) (101.4%) 

Unit: Million Baht 2019 2020 Change %

Interest expense 296 373 77 26.1%

Corporate tax 
expense (income) 

225 12 (213) (94.6%) 

Interest and Tax 
expenses 

521 385 (136) (26.2%) 
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(Thailand) hence its ownership reduction from 30% to 

20% and resultant lower share of profit in Hyundai Motor 

(Thailand) due to the lower ownership.

Able Sanoh Industries  

Profit sharing from Able Sanoh Industries decreased from 

Baht 207 million to Baht 71 million in 2020 due to COVID-

19 pandemic causing significant decline in revenue in Q2 

2020 and overall earnings in 2020. 

Sakthi Global Auto Holding Ltd. (SGAH)  

For 2020, the company did not recognize any share of 

profit (loss) from investment in SGAH as SGAH became 

the company’s wholly-owned subsidiary in Q3 2019. In 

2019, the Company held 49.99% (associates) in SGAH 

from Q1 to Q3 2019, however, in Q4 2019, the Company 

appropriated the remaining shares in SGAH, resulting in 

100% ownership in SGAH. This action changed the status 

of SGAH from being an associate to a subsidiary. The loss 

contribution from SGAH was mainly caused by losses of 

SAGUSA for the period of Jan to Sep 2019. SAGUSA is 

currently under receivership and in the process of 

liquidation. The Company and its subsidiaries therefore 

had set up allowances for doubtful debt on account 

receivable, loan and interest receivable totaling Baht 290 

million and Baht 190 million, respectively. SGAH stopped 

consolidating SAGUSA as subsidiary from Q4 2019 

onwards.  

Sakthi Auto Component Limited (SACL) 

SGAH holds 77.04% in Sakthi Auto Component Limited 

(SACL). However, SGAH determined that the Company has 

no control over SACL as it it is still in the process of taking 

control over SACL through an arbitration process in 

Singapore. As a result, SACL has been treated as 

associates since Q4 2019. The Company recognized 

performance of SACL in the form of profit (loss) in 

investment of associates.  In 2020, the Company 

recognized loss sharing from SACL of Baht 19 million 

compared to profit sharing of Baht 126 million in 2019 

as a result of COVID-19 pandemic which, similar to 

other parts of the world, caused lower sales and 

profitability of SACL. 

Others 

Share of profit from other companies in 2020 increased 

from Baht (15) million to Baht (31) million largely derived 

from the higher loss sharing from Vroom and Minth 

AAPICO (Thailand) from COVID-19 pandemic. 

Financial Position Analysis 
Assets 
Total assets increased by Baht 1,053 million in 2020 

largely attributable to increase of account receivables, 

long term loan to related parties and right-of-use assets.

Account receivables increased from Baht 1,968 million to 

Baht 2,846 million in 2020. In 2019, the Company entered 

into a factoring agreement with financial institution on its 

account receivable, but the company did not enter into the 

aforesaid agreement in 2020 hence higher account 

receivable at year end 2020.

Long term loan to related parties increased from Baht 

490 million to Baht 637 million.

Right-of-use assets in 2020 was Baht 0 compare to 

previous year of Baht 473 million as a result of the 

application of the new Thai Financial Accounting 

Standard (TFRS) 16.

Unit: Million Baht 2019 2020 Change %

Hyundai Motor 
(Thailand) 

78 57 (20) (26.2%) 

Able Sanoh Industries 207 71 (137) (66.0%) 

Sumino Aapico 22 18 (5) (20.7%) 

Edscha Aapico 14 12 (3) (18.7%) 

Thai Takagi Seiko (2) (5) (3) (122.6%) 

Sakthi Global Auto 
Holdings Limited

(316) 0 (316) (100.0%) 

Sakthi Auto 
Component Limited

126 (19) (146) (115.4%) 

Other companies (15) (31) (17) (110.3%) 

Equity income 115 101 (14) (12.2%) 
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Liabilities
Total liabilities increased by Baht 793 million in 

accordance with the increase in assets.  Deposit 

received in advance increased to Baht 49 million from 

advance received from tooling payment. 

Shareholders’ Equity 
Total shareholders’ equity increased by Baht 260 million in 2020. 

Key Financial Performance 
Gross Profit Margin (%) decreased from 9.2% to 6.5% 

in 2020 due to one-time contract business with one client 

which was delivered and completed in 2019 and higher 

revenue contribution from the lower margin dealership 

business.

Net Profit Margin (%) increased from (0.9%) to 0.8% 

in 2020 due to the following major reasons: 

1. The company did not recognize any one-time 

expense in 2020 comparing to 2019 which 

recorded at Baht 1,083 million which included 

Loss on change in status of investment in 

SGAH totaling of Baht 564 million which is 

non-cash expense, Doubtful account which 

mainly includes liabilities between AH 

(including subsidiaries) and SAGUSA for an 

estimated amount of Baht 508 million and 

loss of impairment on investment of Baht 11 

million. 

2. Loss on exchange rate declined from Baht 189 

million in 2019 to Baht 13 million in 2020. 

3. Income tax expense declined from Baht 225 

million to Baht 12 million in 2020. 

Return on assets (ROA) and return on equity 

(ROE) improved despite notable negative earnings in Q2 

2020. ROA and ROE both turned positive; to 0.7% and 

2.0% respectively.

Inventory days and account payable days
increased mainly from the consolidation of AAPICO Maia 

(Portugal) since Q4 2019.  AAPICO Maia (Portugal) has 

longer inventory days and account payable days.

Balance Sheet  
Unit: Million Baht 2019 2020 Change %

Cash and cash 
equivalent 538 652 114 21.2%

Trade and other 
receivables 1,968 2,846 878 44.6%

Inventories 2,909 2,596 (313) (10.8%) 

Investments in 
associates, joint 
venture and others 

3,994 3,716 (278) (7.0%) 

Long-term loans to 
others 490 637 148 30.1%

Property, Plant, and 
Equipment 7,932 7,773 (159) (2.0%) 

Goodwill 1,021 1,094 73 7.2%

Other Intangible 
Assets 1,446 1,576 130 9.0%

Leasehold rights 110 0 (110) (100.0%) 

Right-of-use assets 0 473 473 100.0%

Other Assets 886 983 97 10.9%

Total Assets 21,293 22,346 1,053 4.9%

Account payable 4,397 4,119 (278) (6.3%) 

Short-term loans 1,800 1,918 118 6.6%

Current portion of 
long-term 
debentures

1,743 1,901 158 9.1%

Long-term loan 2,824 3,998 1,174 41.6%

Long-term 
debenture 2,198 1,599 (599) (27.3%) 

Advances received 
from customers 93 143 49 53.1%

Other Liabilities 756 928 172 22.8%

Total Liabilities 13,812 14,605 793 5.7%

Total 
Shareholders’ 
Equity 

7,481 7,741 260 3.5%
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Accounts receivable days increased from 39 days to 

47 days in 2020.  As mentioned earlier, in 2020, there was 

no factoring of account receivables resulting in longer 

collection period when compared to that of 2019. 

Allowance for doubtful accounts was provided for 

estimated losses that may be incurred from inability to 

collect outstanding receivables. Note that allowance is 

generally based on collection experience and analysis of 

aging nature of these receivables.

Current Ratio Increased from 0.70 to 0.78 times and

Quick Ratio increased from 0.35 times to 0.47 times in 

2020. Although the abovementioned ratios were lower 

than 1 time, the Company believes that its liquidity risk is 

low as it had secured a committed facility support from its 

relationship with banks as well as strong operating cash 

flow since Q3 2020.

Interest-bearing debt to equity and net debt to 

equity ratio increased to 1.22x and 1.80x respectively in 

2020 due to increase in interest-bearing debt in 2020. 

Despite the increase, the ratios were still in compliance 

with financial covenants imposed in its bank loan 

agreements and debentures at below 1.75x and 2.0x 

respectively.

Interest coverage ratio increased from 1.20x to 1.47x in 

2020; due to a series of one-time expenses in 2019 

totaling to Baht 1,083 million. In 2020, while the 

company's profit was affected by COVID-19 pandemic, the 

Company kept interest to financial institutions and bond 

holders normal.

With respect to off-balance sheet obligations; the 

Company guaranteed bank credit facilities of its foreign 

subsidiary amounting to RMB 18 million and its local 

associates amounting to Baht 100 million.  

Cash flow Analysis 

Cash flow from operations in 2020 was Baht 316 million 

compared to Baht 1,515 million in 2019 largely attributable 

to COVID-19 pandemic which negatively impacted the 

Company’s profitability in Q2 2020 and factoring of 

account receivables at year-end 2019. Net loss of Baht 

180 million that the Company recorded in 2019, was 

largely due to non-cash expenses amounting to Baht 

1,083 million. Cash used in investing activities amounted 

to Baht 408 million, largely from an increase in investment 

of Baht 638 million for new projects as well as 

maintenance capital expenditure. There was cash 

dividend received from subsidiaries and associates of 

Baht 295 million, interest income of Baht 29 million. Cash 

from financing activities increased to Baht 281 million, 

mainly from the increase in cash received from bank 

borrowing. In 2020, total net cash increased to Baht 114 

million. Cash and cash equivalent at the end of the year 2020 

stood at Baht 652 million and Baht 538 million in 2019. 

Unit: In % or times 2019 2020 

Gross Profit Margin (%) 9.2% 6.5% 

Net Profit Margin (%) (0.9%) 0.8% 

Return on assets (%) (0.8%) 0.7% 

Return on equity (%) (2.4%) 2.0% 

Inventory Days 46.6 61.7 

Account receivable days 38.4 46.8 

Account payable days 76.4 95.5 

Cash conversion cycle days 8.6 13.0 

Current Ratio (x) 0.7x 0.78x 

Quick Ratio (x) 0.35x 0.47x 

Interest bearing Debt to Equity Ratio  1.14x 1.22x 

Net Debt to Equity Ratio  1.77x 1.8x 

Interest Coverage Ratio 1.2x 1.47x 
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Factors potentially affecting future  
operations or financial positions 

AAPICO’s main businesses are in the automotive 

industry. The Company’s performance therefore is 

related to the automotive demand and market in Thailand, 

Malaysia, Europe and China. For the year 2021, the 

automotive industry in Thailand expects a stable 

production volume of approximately 1.5 million cars, of 

which 0.75 million cars to be sold locally and 0.75 million 

cars for export. The Malaysian Automotive Association 

(MAA) has predicted a slight increase of 8% YoY in total 

industry volume for 2021 to 570,000 units as the 

Government extended tax exemption period to 30 June 

2021. European car production volume is expected to grow 

15% YoY to 19 million cars. Chinese automotive market 

expects to grow 4% from 2020 to 26 million cars. 

The Company forecasts its revenue to be trending in line 

with the industry developments. Demand for auto parts 

has been strong since the end of Q3 2020. This 

momentum continues into 2021; we now operate at full 

capacity with two shifts in most of plants locally and 

globally. 

With the continual TURBO action programs and Double 

Turbo Challenge Programs, the Company will continue its 

focus on improving efficiency, controlling its activities and 

cost reduction, as well as looking for opportunities and 

new markets to expand its business into the global arena. 

The Company is gearing toward sustainability with 

emphasis on quality, cost, delivery, management and 

engineering innovation to maintain its high standards of 

operations and continuous

Cash flow 
statement
Unit: Million Baht 

2019 2020 Change %

Cash flow from 
operations 1,515 316 (1,199) (79.1%)

Capital 
expenditures (1,615) (408) 1,207 74.7%

Cash used for 
investments (48) 281 329 685.8%

Cash flow from 
financing 148 (75) (223) (150.6%)

Net cash 
increase 
(decrease)

0.4 114 114 31,224.2%

End of Year Cash 
and Cash 
equivalents

538 652 114 21.2%

Major cash 
transactions: 

Investment in 
associates (1,172) (50) 1,122 95.7%

Loans to related 
parties (930) (129) 801 86.2%

Interest received  193 29 (164) (85.0%)

Dividend received 
from subsidiaries 
and associates 

799 295 (504) (63.1%)
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Company Contact Information 
COUNTRY COMPANY ADDRESS CONTACT

MANUFACTURE OF OEM AUTOMOTIVE PARTS 

THAILAND AAPICO Hitech Public 
Company Limited

99 Moo 1 Hitech Industrial Estate 
Tambol Ban Lane Ampur Bang Pa-in 
Ayutthaya Province 13160

Tel: +66 (0) 35 350 880 
Fax: +66 (0) 35 350 881 
www.aapico.com

[2nd Factory] 7/289 Moo 6 Amata City Rayong Industrial Estate 
Tambol Mabyangporn Ampur Pluakdaeng
Rayong Province 21140

Tel: +66 (0) 38 650 888 
Fax: +66 (0) 38 036 228

[Branch Office] Unit No. 100/11, 9th Floor (Low zone), Sathorn Nakorn 
Tower Building, North Sathorn Road, Silom Subdistrict, 
Bangrak district, Bangkok Province 10500

Tel: +66 (0) 2613 1504 
Fax: +66 (0) 2613 1508

AAPICO Amata  
Company Limited

700/483 Moo 2 Amata City Chonburi Industrial Estate 
Tambol Bankao Ampur Panthong 
Chonburi Province 20160

Tel: +66 (0) 38 712 200 
Fax: +66 (0) 38 717 187

AAPICO Forging Public  
Company Limited

700/20 Moo 6 Amata City Chonburi Industrial Estate 
Tambol Nongmaidaeng Ampur Muang-Chonburi 
Chonburi Province 20000

Tel: +66 (0) 38 213 355 
Fax: +66 (0) 38 213 360

AAPICO Hitech Parts 
Company Limited

99/2 Moo 1 Hitech Industrial Estate 
Tambol Ban Lane Ampur Bang Pa-in 
Ayutthaya Province 13160

Tel: +66 (0) 35 350 880 
Fax: +66 (0) 35 350 881

AAPICO Plastics Public  
Company Limited

358-358/1 Moo 17 Bangpli Industrial Estate 
Thepharak Road Tambol/Ampur Bang Sao Thong
Samutprakarn Province 10570

Tel: +66 (0) 2315 3456 
Fax: +66 (0) 2315 3334

[2nd Factory] 7/288 Moo 6 Amata City Rayong Industrial Estate 
Tambol Mabyangporn Ampur Pluakdaeng 
Rayong Province 21140

Tel: +66 (0) 38 650 888 
Fax: +66 (0) 38 650 804

AAPICO Precision 
Company Limited

700/16 Moo 6 Amata City Chonburi Industrial Estate 
Tambol Nongmaidaeng Ampur Muang-Chonburi 
Chonburi Province 20000

Tel: +66 (0) 38 213 355 
Fax: +66 (0) 38 213 360

AAPICO Structural 
Products Company 
Limited

700/16 Moo 6 Amata City Chonburi Industrial Estate 
Tambol Nongmaidaeng Ampur Muang-Chonburi 
Chonburi Province 20000

Tel: +66 (0) 38 712 200 
Fax: +66 (0) 38 717 187

AAPICO Lemtech 
(Thailand) Company 
Limited

161 Moo 1 Hitech Industrial Estate 
Tambol Ban Lane Ampur Bang Pa-in 
Ayutthaya Province 13160

Tel: +66 (0) 35 741 808 
Fax: +66 (0) 35 719 383

AAPICO Mitsuike 
(Thailand) Company 
Limited

99 Moo 1 Hitech Industrial Estate 
Tambol Ban Lane Ampur Bang Pa-in 
Ayutthaya Province 13160

Tel: +66 (0) 35 350 880 
Fax: +66 (0) 35 350 881

Able Sanoh Industries 
(1996) Company Limited

98 Moo 1 Hitech Industrial Estate 
Tambol Ban Lane Ampur Bang Pa-in 
Ayutthaya Province 13160

Tel: +66 (0) 35 350 880 
Fax: +66 (0) 35 350 881

Company Contact Information 
COUNTRY COMPANY ADDRESS CONTACT

MANUFACTURE OF OEM AUTOMOTIVE PARTS 

THAILAND AAPICO Hitech Public 
Company Limited

99 Moo 1 Hitech Industrial Estate 
Tambol Ban Lane Ampur Bang Pa-in 
Ayutthaya Province 13160

Tel: +66 (0) 35 350 880 
Fax: +66 (0) 35 350 881 
www.aapico.com

[2nd Factory] 7/289 Moo 6 Amata City Rayong Industrial Estate 
Tambol Mabyangporn Ampur Pluakdaeng
Rayong Province 21140

Tel: +66 (0) 38 650 888 
Fax: +66 (0) 38 036 228

[Branch Office] Unit No. 100/11, 9th Floor (Low zone), Sathorn Nakorn 
Tower Building, North Sathorn Road, Silom Subdistrict, 
Bangrak district, Bangkok Province 10500

Tel: +66 (0) 2613 1504 
Fax: +66 (0) 2613 1508

AAPICO Amata  
Company Limited

700/483 Moo 2 Amata City Chonburi Industrial Estate 
Tambol Bankao Ampur Panthong 
Chonburi Province 20160

Tel: +66 (0) 38 712 200 
Fax: +66 (0) 38 717 187

AAPICO Forging Public  
Company Limited

700/20 Moo 6 Amata City Chonburi Industrial Estate 
Tambol Nongmaidaeng Ampur Muang-Chonburi 
Chonburi Province 20000

Tel: +66 (0) 38 213 355 
Fax: +66 (0) 38 213 360

AAPICO Hitech Parts 
Company Limited

99/2 Moo 1 Hitech Industrial Estate 
Tambol Ban Lane Ampur Bang Pa-in 
Ayutthaya Province 13160

Tel: +66 (0) 35 350 880 
Fax: +66 (0) 35 350 881

AAPICO Plastics Public  
Company Limited

358-358/1 Moo 17 Bangpli Industrial Estate 
Thepharak Road Tambol/Ampur Bang Sao Thong
Samutprakarn Province 10570

Tel: +66 (0) 2315 3456 
Fax: +66 (0) 2315 3334

[2nd Factory] 7/288 Moo 6 Amata City Rayong Industrial Estate 
Tambol Mabyangporn Ampur Pluakdaeng 
Rayong Province 21140

Tel: +66 (0) 38 650 888 
Fax: +66 (0) 38 650 804

AAPICO Precision 
Company Limited

700/16 Moo 6 Amata City Chonburi Industrial Estate 
Tambol Nongmaidaeng Ampur Muang-Chonburi 
Chonburi Province 20000

Tel: +66 (0) 38 213 355 
Fax: +66 (0) 38 213 360

AAPICO Structural 
Products Company 
Limited

700/16 Moo 6 Amata City Chonburi Industrial Estate 
Tambol Nongmaidaeng Ampur Muang-Chonburi 
Chonburi Province 20000

Tel: +66 (0) 38 712 200 
Fax: +66 (0) 38 717 187

AAPICO Lemtech 
(Thailand) Company 
Limited

161 Moo 1 Hitech Industrial Estate 
Tambol Ban Lane Ampur Bang Pa-in 
Ayutthaya Province 13160

Tel: +66 (0) 35 741 808 
Fax: +66 (0) 35 719 383

AAPICO Mitsuike 
(Thailand) Company 
Limited

99 Moo 1 Hitech Industrial Estate 
Tambol Ban Lane Ampur Bang Pa-in 
Ayutthaya Province 13160

Tel: +66 (0) 35 350 880 
Fax: +66 (0) 35 350 881

Able Sanoh Industries 
(1996) Company Limited

98 Moo 1 Hitech Industrial Estate 
Tambol Ban Lane Ampur Bang Pa-in 
Ayutthaya Province 13160

Tel: +66 (0) 35 350 880 
Fax: +66 (0) 35 350 881
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COUNTRY COMPANY ADDRESS CONTACT

THAILAND Edscha AAPICO 
Automotive Company 
Limited

99/2 Moo 1 Hitech Industrial Estate 
Tambol Ban Lane Ampur Bang Pa-in 
Ayutthaya Province 13160

Tel: +66 (0) 35 350 880 
Fax: +66 (0) 35 350 881

Katsuya (Thailand) Co., 
Ltd.

229/104 – 105 Moo 1 Thepharak Road Tambol/Ampur 
Bang Sao Thong Samutprakarn Province 10570

AAPICO Sodecia 
(Thailand) Co., Ltd.

700/483 Moo 2 Amata City Chonburi Industrial Estate 
Tambol Bankao Ampur Panthong
Chonburi Province 20160

Sumino AAPICO 
(Thailand) Company 
Limited

700/706 Moo 3 Amata City Chonburi Industrial Estate 
Tambol Bankao Ampur Panthong
Chonburi Province 20160

Tel: +66 (0) 38 447 628 
Fax: +66 (0) 38 447 632

Thai Takagi Seiko 
Company Limited

358-358/1 Moo 17 Bangpli Industrial Estate Soi 7/1 
Taparak Road Tambol/Ampur Bang Sao Thong
Samutprakarn Province 10570

Tel: +66 (0) 2705 8800 
Fax: +66 (0) 2705 8808

Minth AAPICO (Thailand) 
Company Limited

7/290 Moo 6 Amata City Rayong Industrial Estate 
Tambol Mabyangporn Ampur Pluakdaeng
Rayong Province 21140

Tel: +66 (0) 38 640 530 
Fax: +66 (0) 38 036 864

Sanoh Industries 
(Thailand) Company 
Limited

7/209 Moo 6 Amata City Rayong Industrial Estate 
Tambol Mabyangporn Ampur Pluakdaeng
Rayong Province 21140

Tel: +66 (0) 38 956 250 
Fax: +66 (0) 38 956 252

CHINA Kunshan Chaitai-
Xincheng Precision 
Forging Company Limited

Economic and Technological Development Zone 
405 Yunque Road Kunshan City
Jiangsu Province 215331
China

Tel: +86 (512) 5767 1757  
Fax: +86 (512) 5767 0964

UK Sakthi Global Auto 
Holdings Limited

100 New Bridge Street, London,  
EC4V 6JA

PORTUGAL AAPICO Maia, S.A. Rua Jorge Ferreirinha, nº 679, 
4470-314, Maia

Tel:       +351 229 430 200 
Fax:      +351 229 487 169

AAPICO Águeda, S.A. Avenida das 2 Rodas, nº 1091, 
Parque Empresarial do Casarão, 
3750-860 Águeda

Tel:       +351 234 243 400 
Fax:      +351 229 487 169

GERMANY Sakthi Portugal GmbH Merianstrasse 27, D-66424 Homburg/Saar Tel:      +49 684197299820

DESIGN AND MANUFACTURE OF ASSEMBLY JIG AND DIE

THAILAND AAPICO Hitech Tooling 
Company Limited

99/1 Moo 1 Hitech Industrial Estate 
Tambol Ban Lane Ampur Bang Pa-in 
Ayutthaya Province 13160

Tel: +66 (0) 35 350 880 
Fax: +66 (0) 35 350 881

AAPICO HYOJIN Autotech 
Co., Ltd

99/1 Moo 1 Hitech Industrial Estate 
Tambol Ban Lane Ampur Bang Pa-in 
Ayutthaya Province 13160

Tel: +66 (0) 35 350 880 
Fax: +66 (0) 35 350 881
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COUNTRY COMPANY ADDRESS CONTACT

CAR DEALERSHIPS

THAILAND Able Motors Company 
Limited

14/9 Moo 14 Phaholyothin Road 
Tambol Klong Nueng Ampur Klong Luang
Pathumthani Province 12120

Tel: +66 (0) 2908 6001-7 
Fax: +66 (0) 2908 6009

New Era Sales Company 
Limited

97 Ramintra Road Kweang Ramintra 
Khet Kannayao Bangkok 10230

Tel: +66 (0) 2519 5800-4 
Fax: +66 (0) 2946 5107

[2nd Branch] 89/89 Moo 5 Srinakarin Road 
Tambol Bangmuang Ampur Bang Sao Thong 
Samutprakan Province 10270

Tel:       +66 (0) 703 1080 

Able Motors Pakkret 
Company Limited

38/83 Moo 5 Tiwanon Road Tambol Pak Kret 
Ampur Pak Kret Nonthaburi Province 11120

Tel:      +66 (0) 2 582 2800  
Fax:      +66 (0) 2 582 2809

Able Motors Pathumthani 
Company Limited

88 Moo 5 Bang Bua Thong - Bang Phun Road  
(Som Sang) Tambol Bang Phun Ampur Muang Pathum 
Thani Pathum Thani Province 12000

Tel:      +66 (0) 2 958 8970 
Fax:     +66 (0) 2 958 8988

Hyundai Motor (Thailand) 
Company Limited

92 Vibhavadi Rangsit Road 
Kweang Talad Bangkhen Khet Lak Si
Bangkok 10210

Tel: +66 (0) 2089 1888 
Fax: +66 (0) 2089 1877 
www.hyundai-motor.co.th

Vroom Company Limited 2418-2420 Lad Phrao Road 
Kweang/ Khet Wang Thong Lang 
Bangkok 10310

Tel: +66 (0) 2123 3888 

MALAYSIA New Era Sales (M)  
Sdn. Bhd.

No. 39821 Jalan Semenyih 
43000 Kajang , Selangor

Tel: +60 (3) 8737 0403 
Fax: +60 (3) 8737 7406

Tenaga Setia Resources 
Sdn. Bhd.

Lot 56, No. 10 Jalan 51/127 Seksyen 51 
46050 Petaling Jaya, Selangor

Tel: +60 (3) 7784 8411 
Fax: +60 (3) 7784 7411

AAPICO Motors Sdn. Bhd. Lot 4523(D), Batu ½, Jalan Cheras 
56100 Kuala Lumpur

Tel: +60 (3) 9134 7211 
Fax: +60 (3) 9134 8411

AAPICO Motors (Kuantan) 
Sdn. Bhd.

Showroom: 
No. B-4342 - B4344, Jalan Beserah, 25300, Kuantan, 
Pahang, 25300 Kuantan
Workshop & BP:
PT 7138 Semambu Industrial Estate, Kuantan 25350 
Pahang 

Tel: +60 (9) 566 5154 
Fax: +60 (9) 566 5196 

Tel: +60 (9) 566 1612 
Fax: +60 (9) 566 1413 

AAPICO Motors 
(Temerloh) Sdn. Bhd. 

Lot 339, Jalan Tengku Ismail, 28000, Temerloh, Pahang Tel: +60 (9) 296 1166 

OTHERS 

THAILAND AAPICO Technology 
Company Limited

99 Moo 1 Hitech Industrial Estate 
Tambol Ban Lane Ampur Bang Pa-in 
Ayutthaya Province 13160

Tel: +66 (0) 35 350 880 
Fax: +66 (0) 35 350 881

AAPICO Training Center 
Company Limited

99 Moo 1 Hitech Industrial Estate 
Tambol Ban Lane Ampur Bang Pa-in 
Ayutthaya Province 13160

Tel: +66 (0) 35 350 880 
Fax: +66 (0) 35 350 881
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COUNTRY COMPANY ADDRESS CONTACT

THAILAND AAPICO Venture 
Company Limited

99 Moo 1 Hitech Industrial Estate 
Tambol Ban Lane Ampur Bang Pa-in 
Ayutthaya Province 13160

Tel: +66 (0) 35 350 880 
Fax: +66 (0) 35 350 881

Smoothlane Co., Ltd. 518/5 Maneeya Center 9th Floor, Ploen Chit Road, 
Lumphini, Pathumwan
Bangkok 10330

Tel: +66 (0) 2254 8166 

Foton Passenger 
Vehicles Distribution 
(Thailand) Co., Ltd.

99 Moo 1 Hitech Industrial Estate 
Tambol Ban Lane Ampur Bang Pa-in 
Ayutthaya Province 13160

MALAYSIA AAPICO Engineering Sdn. 
Bhd.

Lot 56, No. 10 Jalan 51/127 Seksyen 51 
46050 Petaling Jaya, Selangor

Tel: +60 (3) 7784 8411 
Fax: +60 (3) 7784 7411

SINGAPORE AAPICO Investment 
Private Limited

745 Lorong 5 Toa Payoh The Actuary #03-01 
319455

Tel: +65 (-) 6836 1919
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Reference

REFERENCE COMPANY ADDRESS CONTACT

SECURITY DEPOSIT 
REGISTRAR

THAILAND SECURITIES DEPOSITORY COMPANY LIMITED   
THE STOCK EXCHANGE OF THAILAND
93 Ratchadapisek Road, Dindaeng, 
Bangkok 10400 Thailand 

Tel: +66 (0) 2009 0900 
+66 (0) 2009 9999

Fax: +66 (0) 2009 9991

DEBENTURE
REPRESENTATIVE

BANGKOK BANK PUBLIC COMPANY LIMITED 
333 Silom Road, Bangrak,
Bangkok 10500

Tel: +66 (0) 2626 3568 
Fax: +66 (0) 2626 4545-6 

DEBENTURE
REGISTRAR 

BANGKOK BANK PUBLIC COMPANY LIMITED 
333 Silom Road, Bangrak,
Bangkok 10500 

Tel: +66 (0) 2626 3568 
Fax: +66 (0) 2626 4545-6

AUDITOR EY OFFICE LIMITED 
Lake Rajada Office Complex, Floor 33rd,
193/136-137 Rajadapisek Road, Klongtoey,  
Bangkok 10110

Tel: +66 (0) 2264 0777 
+66 (0) 2264 9090

Fax: +66 (0) 2264 0789

Reference

REFERENCE COMPANY ADDRESS CONTACT

SECURITY DEPOSIT 
REGISTRAR

THAILAND SECURITIES DEPOSITORY COMPANY LIMITED   
THE STOCK EXCHANGE OF THAILAND
93 Ratchadapisek Road, Dindaeng, 
Bangkok 10400 Thailand 

Tel: +66 (0) 2009 0900 
+66 (0) 2009 9999

Fax: +66 (0) 2009 9991

DEBENTURE
REPRESENTATIVE

BANGKOK BANK PUBLIC COMPANY LIMITED 
333 Silom Road, Bangrak,
Bangkok 10500 Thailand 

Tel: +66 (0) 2626 3568 
Fax: +66 (0) 2626 4545-6 

DEBENTURE
REGISTRAR 

BANGKOK BANK PUBLIC COMPANY LIMITED 
333 Silom Road, Bangrak,
Bangkok 10500 Thailand 

Tel: +66 (0) 2626 3568 
Fax: +66 (0) 2626 4545-6

AUDITOR EY OFFICE LIMITED 
Lake Rajada Office Complex, Floor 33rd,
193/136-137 Rajadapisek Road, Klongtoey,  
Bangkok 10110 Thailand 

Tel: +66 (0) 2264 0777 
+66 (0) 2264 9090

Fax: +66 (0) 2264 0789



Lean, Green, Happy and 
Digital World-Class 

corporation 

President’s Message 

Main Businesses & 
Long-Term Plan 

Global Manufacturing 
Footprints

AAPICO Products & 
Technology

Financial Highlights 

AAPICO Milestones & 
Major Development 

Sustainability
Development 

Business Operations 

Company Holding 
Structure

Competition and 
Industry Trends 

Shareholding Structure

Manufacturing  
Car Retailing  

Research & Development 

Our vision is to become a Lean, Green, Happy 
and Digital World Class Organization with 4 
Fundamental Values of Happy Customers, 
Happy Employees, Happy Shareholders, and  
Happy Public.

Board of Directors and 
Organizational Management 

Corporate Governance 

Risk Factors 

Internal Control 

Related Transaction 

Management Discussion 
and Analysis 

Report of Audit Committee

Report of Nomination and 
Remuneration Committee 

Report of Risk Management 
Committee

Report of Board of 
Directors’ Responsibility for 
Financial Report 

Company Contact 
Information

Reference

Corporate Social 
Responsibility 

Profitability 
Reasonable Dividend 

Teamwork 
Look at Problems as 
Opportunities 
Love Family, Company, 
and Country 
Loyalty and Honesty 
Mutual Respect 

S: Safety 
Q: Quality 
C: Cost 
D: Delivery 
E: Engineering 
M: Management 

den

a

end

Corporate Information 
Company Name AAPICO Hitech Public Company Limited 
Abbreviation AH 
Registered Number 0107545000179 
Type of Business The 3 Core Pillars of AAPICO business, which are 

I. Manufacture of OEM automotive parts, which include metal forming, chassis & 
structural, plastics & parts, fuel tank & washer system, forging & machining, 
casting and tooling (jigs and dies) to leading automobile assemblers 

II. Car dealerships and service centers 
III. Internet of Thing (IoT) Connectivity and Mobility business 

Website www.aapico.com 
Established 1996    
Listed on SET 17 October 2002 
Registered Capital Baht 322,649,160              consist of ordinary  322,649,160 shares * 
Paid-up Capital Baht 322,583,844                consist of ordinary  322,583,844 shares * 

*Par value at Baht 1 per share 
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AH SHARE PRICE AND VOLUME FROM 2007 - 2020

Volume (mn shares) Closed Price Share Price
(Baht Per Share)

Monthly Volume
(Million Shares)

Shareholders No. of Shares %Holding

1 Mr.Yeap Swee Chuan Group 75,934,119      23.54%

- Mr.Yeap Swee Chuan 44,122,773      13.68%

- Mrs.Teo Lee Ngo 31,811,346       9.86%

2 Thai NVDR Company Limited 29,327,705     9.09%

3 Ms.Yeap Xin Rhu 25,959,760    8.05%

4 Ms.Yeap Xin Yi 25,058,269    7.77%

5 BNP Paribas Singapore Branch 20,000,000  6.20%

6 KKP Capital Group Public Company Limited 15,793,600     4.90%

7 Mr. Pichai Wijakkapan 10,615,400     3.29%

8 Mr.Kiattisak Traitreungtatsana 8,152,220       2.53%

9 Mr.Anan Raweesangsoon 7,200,000     2.23%

10 Mr. Viroj Patcharawattanakul 3,274,600      1.02%

Others 101,268,171      31.39%

Total 322,583,844

List of Top 10 Shareholders as of March 16, 2021

Note: Mr.Yeap Swee Chuan and Mrs. Teo Lee Ngo are considered acting in concert group 

according to SEC definition.
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