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AAPICO HITECH PCL.

BUY

Fair price: Bt 14.4
Upside (Downside): +17%

Key Statistics

Bloomberg Ticker AHTB
Current Price 12.30
Market Cap. (Bt m) 4,365
Shares issued (mn) 355

Par value (Bt) 1.00

52 Week high/low (Bt) 18.3/10.0
Foreign limit/ actual (%) 49.0/47.82

NVDR Shareholders (%) 10.6

Free float (%) 44.9%
Number of retail holders 5,408
Dividend policy (%) 10

Industry Industrials
Sector Automotive
First Trade Date 17 Oct 2002
CG Rate Y'Y Y%
Thai CAC Certifed

SET ESG Ratings

Major Shareholders 28 AUG 2025

Thai NVDR Co.Ltd 1.3
MRS.TEO LEE NGO 9.8
MR. YEAP SWEE CHUAN 9.8
Miss YEAP XIN RHU 7.8
BNP Paribas Singapore Branch 6.2

Key Financial Summary

Year End (Dec) 2023A 2024A 2025E  2026E
Revenue (Bt m) 30,034 26588 25363 26,315
Net Profit (Bt m) 1,610 747 729 809
NP Growth (%) -12% -54% -2% 1%
EPS (Bt) 454 21 2.05 228
PER (x) 12 10.8 6.0 54
BPS (Bt) 32 31 30 29
PBV (x) 1.0 0.7 0.4 0.4
DPS (Bt) 1.7 0.8 0.8 0.8
Div. Yield (%) 5% 3% 6% 1%
ROA (%) 6% 3% 3% 4%
ROE (%) 14% 1% 1% 8%

Source: Pi Estimated

Analyst: Dome Kunprayoonsawad
Registration No.10196

Email: dome.ku@pi.financial
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(Bt m) 3Q24 4Q24 1Q25 2Q25 3Q25 %QoQ %YoY
Revenue 6,530 6,169 6,746 6,522 6,116 (6.2) (6.3)
Cost of sales (5,957) (5,696) (6,081) (6,041) (5,554) (8.1) (6.8)
Gross profit 573 474 666 481 562 16.8 (2.0)
SG&A (442) (411) (399) (426) (425) (0.3) (3.9
Other (exp)/inc

EBIT 131 63 267 55 137 149.9 4.3

Finance cost (91) (103) (77) (82) (71) 13.1) (22.0)
Other inc/(exp) 106 156 99 122 120 (1.5) 12.7
Earnings before taxes 146 116 288 94 185 96.1 26.9

Income tax 17) (66) (43) (46) (16) (64.6) (4.9)
Earnings after taxes 129 50 245 48 169 248.6 31.1

Equity income 80 58 61 65 47 (26.9) (41.0)
Minority interest 3 (9) m 0 (5) N.M. N.M.

Earnings from cont. operations 212 98 305 13 211 86.4 (0.4)
Forex gain/(loss) & unusual items 7 22 2 (5) 0 N.M. N.M.

Net profit 205 120 306 108 212 95.8 3.3

EBITDA 463 375 597 344 417 211 (10.0)
Recurring EPS (Bt) 0.60 0.28 0.86 0.32 0.60 86.3 (0.4)
Reported EPS (Bt) 0.58 0.34 0.86 0.30 0.60 95.7 3.3

Profits (%) 3Q24 4Q24 1Q25 2Q25 3Q25 chg QoQ chg YoY
Gross margin 8.8 7.7 9.9 7.4 9.2 1.8 0.4

Operating margin 2.0 1.0 4.0 0.8 2.2 1.4 0.2

Net margin 3.1 1.9 4.5 1.7 3.5 1.8 0.3

Source : Company Data, Pi Research
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Source: Company data
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Summary financials

Balance Sheet (Bt m) ployk] 2024  2025E
Cash & equivalents 3,339 2,088 2,096
Accounts receivable 3,950 3,389 3,234
Inventories 3,591 3,398 3,044
Other current assets 292 350 330
Total current assets 1,173 9,225 8,703
Invest. in subs & others 1,699 1,610 1,610
Fixed assets - net 11,424 11,182 10,943
Other assets 997 1,058 1,010
Total assets 25,293 23,076 22,265
Short-term debt 4508 2,689 2,652
Accounts payable 6,832 5513 5,275
Other current liabilities 293 318 268
Total current liabilities 11,633 8,519 8,196
Long-term debt 2,095 3,071 2,962
Other liabilities 248 493 484
Total liabilities 13,977 12,083 11,641
Paid-up capital 355 355 355
Premium-on-share 2,164 2,164 2,164
Others 45 (174) (174)
Retained earnings 8,268 8,179 7,874
Non-controlling interests 484 469 406
Total equity 1,317 10,993 10,624

25,293 23,076 22,265
2023 2024  2025E
30,034 26,588 25,363

Total liabilities & equity
Income Statement (Bt m)
Revenue

Cost of goods sold

Gross profit 3,512 2,311 2,169

SG&A (1,781 (1,769) (1,675)
Other income / (expense)

EBIT 1,731 541 493

Depreciation 1,262 1,299 1,240

EBITDA 3,542 2,559 2,404

Finance costs (464) (412) (302)
Other income / (expense) 246 487 4M

Earnings before taxes (EBT) 1,513 616 632

Income taxes (82) (137) (122)
Earnings after taxes (EAT) 1,432 480 510

Equity income 303 232 230

Non-controlling interests 28 -1 -8
Core Profit* 1,763 m 733

FX Gain/Loss & Extraordinary -152 36 -3
Net profit 1,61 747 729

EPS (Bt) 4.54 2.1 2.05

2026E
1,891
3,355
3,158
342
8,746
1,610
10,659
1,039
22,054
3,662
5,473
278
9,413
1,836
491
1,739
355
2,164

(174)
7,549
41
10,315
22,054

2026E
26,315

(26,522) (24,277) (23,194) (24,009)

2,306
(1,737)

569
1,193
2,453
(295)
455
729
(149)
581
236
-8
809
0
809
2.28

Cashflow Statement (Bt m)

CF from operation
CF from investing
CF from financing
Net change in cash

Valuation

EPS (Bt)

Core EPS (Bt)
DPS (Bt)

BVPS (Bt)

EV per share (Bt)
PER (x)

Core PER (x)
PBV (x)
EV/EBITDA (x)
Dividend Yield (%)

2023
3,353
1,739

(2,520)
2,572

2023

4.54
4.97
1.65
31.9
41.6
71
6.5
1.0
4.2
5.1

2024 2025E
1,670 2,323
(826) (861)
(723) (158)
21 1,303
2024 2025E
2m 2.05
2.00 2.06
0.78 0.76
31.0 29.9
33.0 22.2
10.8 6.0
1.3 6.0
0.7 0.4
4.6 3.3
3.4 6.2

2026E
2,065

(938)
(37)

1,090

2026E

2.28
2.28
0.84
291
22.5
5.4
5.4
0.4
3.3
6.9

Profitability Ratios (%) 2023 2024 2025E 2026E

8.7 8.6 8.8

Gross profit margin
EBITDA margin

EBIT margin

Net profit margin
ROA

ROE

Financial Strength Ratios
Current ratio (x)

Quick ratio (x)

Int.-bearing Debt/Equity (x)
Net Debt/Equity (x)
Interest coverage (x)
Inventory day (days)
Receivable day (days)
Payable day (days)

Cash conversion cycle

Growth (%, YoY)
Revenue
EBITDA

EBIT

Core profit
Net profit

EPS

1n.7
1.8
5.8
5.4
6.4
14.2

2023

1.0
0.7
0.6
0.3
3.7
49
48
94
3

2023
7.4
2.7

14.0
0.5

(1.4)

(1.4)

9.6
2.0
2.8
3.2
6.8

2024

11
0.7
0.5
0.3

1.3

51

47

83

15

2024

(1.5)
(27.8)
(68.7)
(59.7)
(53.6)
(53.6)

9.5
1.9
2.9
3.3
6.9

2025E

1.1
0.7
0.5
0.3

1.6

48

47

83

M

2025E

(4.6)
(6.0)
(8.9)
3.1
(2.4)
(2.4)

9.3
2.2
3.1
3.7
7.8

2026E

0.9
0.6
0.5
0.3
1.9
48
47
83
"

2026E

3.8
2.0
15.4
10.5
1.0
1.0

Note : *2023 Use company data to calculate
Source : Company Data, Pi Research
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Environment Social Governance: SET ESG Rating -

Environment

e USUNa dduulevie diudvuoadounasaviasy msldnswennsogvd Us:Ansmwlasds:gndld udanssuuakdn 3R
(Reduce, Reuse, Recycle) tunnns:usoumsdiduvmu lagidhkunguavist Ao Ms USUUSOLAISUSKISIONS NSWENNS Lazljo
gmstdu lsbviudaoaue: 100%

Social

e USUNaLUUTRADIWIMSWADANBUYULBULA:dVIaSUMsURUAde tsoviuagvidusssu lagmsusuuso amwuoadoulu
msioulkon gquanueu: bauadaanisiikuiau Tk AoWAIAYAUADIUUADAABUEY WAL Lla:dvIaSunISWaUIRnU:
Taglawr:duudanssulla:AIUAQ a810assALLAL USKIsLla:wlinviu uanond usung WaouahAnyde Aculueghduon
yusulogsou Tag YolduNsUgIgUONMLAUE VHURIU NsSaRDNsSUIWEVAU aluauu amuAnuIriulAsvAIsAU
MSANL § dousoulumMsWauLNgUsU Lasldnsou Aonssuausnyavioadouagoudvdu

Governance

e USUNY Hadulumsdiltu ssAvdssncugesa IUsvla Wusssu uazuaavaou Suiasoudedidouldide nadhguuliugu
AsAAU QuanonIsnduovusyng lagunswasuagv dollioviwoaauauovdons WaguulavniviAsygad oAy
doloadow LassssuIAuIa
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Corporate Governance Report of Thai Listed Companies 2024

CG Rating by the Thai Institute of Directors Association (Thai I0D)

auAudvlasuaauunssunsusening (I0D)
wad1soonismAuquanonIsusEndan: 1uaunuao\ﬂou

(Ounanidoinnisdisoolia:us: [Dudeyafusynoan:Usu 9000 AAAAA Excellent awaa
TuaanakanNSWELKLUSHINATNY taaaiakdnnswe 18U 1o 80-89 AAAA Very Good dun
To ("uUSUnoan:Teu") Walwedoansiseu: uazlludoyans 70-79 AAA Good a
avnunolUaiuisaddvia Haa1s20dvNa193v10UNTS 60-69 AA Satisfactory awald
u1lauouogaluquuoouownnamauoﬂmoumsgwumsm 50-59 A Pass WU
AuqQuanoniIsyavusynoan:lbau laglildlunas <50 No logo given na. na.

Us: lUuwamsUﬁUﬁmunéomsdwlUuﬁomsuoouét}noo
nzlou onn\)chﬂvuoUamsﬂuuoousunoon WWoulunis
Us=10u Goiu waansooRuaavidvlilaldunssusovdona
msUguaviuksonisaliunisyovusenoan:tiou taslu
dollumstéAuuzuintumsavnulukannsweguoousinoa
nzidgukSomiu=tinlag mﬁﬁoUaﬁ\)nosﬁ?ﬁmsmfgwsuuoo
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wig 9110 (ukisu) DladugurSosSusovivAdIUASUGDU
a:nAoLUDLNad1S000vNaD

ADWKLNgUDvAMILIUUN

KNBLAQ : WanouULNURMaKkIvaIDWEsULUaLMUADIUIEEDUSVaaORWLTU KEoaaavluveusUu

10D Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information
which companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed
companies”) disclose to the public. The CGR is a presentation of information from the perspective of outsiders on the
standards of corporate governance of listed companies. It is not any assessment of the actual practices of the listed
companies, and the CGR does not use any non-public information. The CGR is not therefore an endorsement of the
practices of the listed companies. It is not a recommendation for investment in any securities of any listed companies
or any recommendation whatsoever. Investors should exercise their own judgment to analyze and consider any
information relating to the listed companies presented in this CGR report. No representation or warranty is made by
the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or the
information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.

s19vuavul sarhdulagisagus:avAweliauadoyatia:unaoiumsdinsizk laglddoyauasinoasdivg AlASuMSINEUWS doansIseus
02900UDINNSTUMUIRUSKISUOLUSENCIDY UUS:NaULalAwe1g1u0S9a0UAIUYNADVDEIVSIASIL LA liauisadugunoiu

gndevldegvauysal msdnsiklusiemualudidwanenudaunasgiuuukanmsdiasiAimodutodewugiuunibuunasluasde ldueuus
TasGldwauRo:thiugnisdiiudesdivla dodeiausuuziward WudeAaRuvevindiasi:k Fousundg lisrdudeviRudouiudonaliu

dvnaotaualu nod Unavnuuasgldsievuatuinosidomseuayieudoudous:noudoy
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SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA

ACE Al AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB
PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™T TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK coM7 CPAXT CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

1 ILM INTUCH KKP LH MAJOR MINT MTI NRF NYT OosP
PLANB PPS PSH PSL PTTEP** QTC S S&J SAT SAWAD SC

SCB SCCC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC PTPIPL TRUBB TTA TTW
VGI WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE CM CLOLOR DELTA GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTS KCE KCG KUMWEL
LHFG LOXLEY MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD
PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI SSSC TGE THIP THREL
UAC UBE VIH WACOAL XO
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AKR BA BLC DEMCO GABLE INSET IMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA
stQuAzlluUU SET ESG Ratings
90 -100 AAA
80-89 AA
65-79 A
50-64 BBB

doyanusinnpludnaisavudsardulagisnaus:avAtwallunisiidayaunfavnuiintu Dlgnistifmuu:thdunisavnurdannuIRUGIUNDHUIE
aararannsweuHvUs:InATne DIatHMsSusavlunUgndavuavdayardaluldovusumsidviufcoauausvianus:avAtawi:3ula souRvlisSuRasou
doAnuidsHistaa Aiadu suldsvuionnisthdayaliisidukdvdsulardonvrualuldnéosvdvriansuwsiiitudnuautaa usnoindaaia
rannswguHoUs:inAlngyaavaudnstumsiasunlay uAlu tWuldudayaliisidiuktodiularéanvkua sounvulasunlavna SET ESG Rating
CUHANINEUARRIHUQ

HUIELKQ : ** {8 SET ESG Ratings Adsas>vanudayaluds=dudiudoudadsu doau kEoussdnfivnavavusdnilumsiwuldiy

UHaVALN : SET ESG RATINGS : aa1asannswduHvUs:tnAlne - AUEWIUISSADLWEAUEVEU (Setsustainability.com)
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