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Summary. Introduction. At the present stage, the global automotive industry is undergoing a number of revolutionary struc-
tural changes that are changing its appearance. New technologies are being introduced everywhere in the industry, autonomous
vehicles are being developed, and a promising segment of the automotive industry — the production of electric vehicles — is ex-
panding. This involves significant investment in major new areas of industrial development, among which the efforts of countries
to develop electric vehicle centers stand out, which in recent years has led to a significant increase in investments in the electric
vehicle value chain.

Purpose. The purpose of the article is to study the features of the investment activities in the segment of the electric vehicle
value chain in the ASEAN region.

Materials and methods. The study uses an interdisciplinary approach that combines quantitative and qualitative methods
of analysis. The empirical basis is provided by statistical data on the volume of foreign direct investment in the electric vehicle
value chain segment in the ASEAN region in 2019-2023, obtained from official sources: international statistical bodies and in-
ternational investment surveys. A synthesis of scientific literature, analytical reports and case studies by international authors
was carried out.

Results. The results of the study demonstrate that significant changes in the electric vehicle production industry included
new categories of investors, new segments of production and distribution chains, further expansion of capacities and inten-
sification of activities in regional production networks. It was found that. these events had the greatest consequences for the
further growth of FDI flows in the ASEAN region. It was in this region that investors actively invested in the electric vehicle value
chain, related research and development, as well as in new infrastructure.

Prospects. In the future, it is relevant to conduct in-depth research on the features of investment activity in the segment of
the electric vehicle value chain in different regions of the world and develop a forecast for the coming years. Another promising
direction is to study the role of leadership of global automotive TNCs in the processes of further development of the electric
vehicle market in conditions of global uncertainty and constant growth of world energy prices.
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AHoTauis. Bctyn. Ha cydacHomy eTani cBiToBa aBTOMOOI/IbHA MPOMUCIOBICTb 3A3HAE PsSigy PEBOMOLIFIHUX CTPYKTYPHUX
3MiH, IKi 3MIHIOIOTb i BU2/1Sig. Y 2ay3i MOBCIOGHO BMPOBAGXKYIOTLCS HOBI TeXHO/I02il, PO3pobASIOTHCS ABTOHOMHI aBTOMOOi,
PO3LLIMPIOETLCS NepPCrieKTUBHMIT ceaMeHT aBToMO0iNebyqyBaHHs — BUPOOHMLTBO enekTpomobinis. Lie nepegbayae 3HauHi iHBec-
TULiViHI BKAGGEHHS y HOBI HanmpsiMy MPOMMCIOBUX pO3pO0OOK, cepeq SKUX BUGIAAIOTbCS 3YCU/IS KPAiH LOGO PO3BUTKY LIEHTPIB
enexTpomobinebyqyBaHHs, L0 B OCTAHHI POKM MPU3BE0 go 3HAYHO20 30ibLUeHHS IHBECTULI Y IAHLIIOXKOK CTBOPeHHS BAPTOCTi

e/1eKTpoMo0iniB.
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MeTa. MeTolo CTaTTi € gocaigxxeHHs1 0c06MBOCTeN peani3ayii iHBeCTULiFHOI gisiIbHOCTI y CeaMeHTi IGHLIOKKA CTBOPEHHS!
BapTocTi enekTpomobinis y pe2ioHi ACEAH.

Marepiann i meTogu. ¥ gocaigxKeHHi BUKOPUCTAHO MDKGUCUMNNIHAPHMIA NigXig, WO MOEGHYE KibKICHI Ta AKICHI MeTogu
aHanisy. EmnipuyHy 6a3y CTAHOBASATb CTATUCTMYHI GaHI W0go 00Cs2iB NPAMUX iIHO3EMHMX IHBECTULIN Y Ce2MeHTi IAHLIOXKA
CTBOPEHHS BapToCTi efiekTpomobineii y pezioni ACEAH y 2019-2023 pokax, 0TpUMaHi 3 oiLliiiHNX gxepen: MixHapogHUX Op2aHiB
CTATUCTUKM TA MIXKHAPOGHMX IHBECTULiViHMX 0219giB. [TpoBegeHo y3a2aibHeHHs HayKOBOI 1iTepatypu, aHAaATUYHMX goroBsiges
i Kerc-gocnigyxeHb MixKHapOgHMX aBTOPIB.

Pe3ynbTati Pe3ynbTatvt goCnigyKeHHs geMOHCTPYIOTb, LU0 3HAYHI 3MiHW y 2ay3i BUpOGHULTBA enekTpomMobineii BKAYam
HOBI KaTe20pii iHBECTOpIB, HOBi ceaMeHTH BUPOOHNYO-30yTOBMX IAHUIOXKKIB, MOGAbLLIE PO3LUMPEHHS MOTY)XHOCTel Ta aKTUBI-
3auio gisibHOCTI y pe2ioHanbHUX BUPOOHNYMX Mepexax. BCTaHoB/IeHo, Lwo. Ui nogii Maan HambinbLwui HACAIGK1 NOganbLIO20
3poctarHs notokis 11l y pe2ioHi ACEAH. Came B LibOMY pe2ioHi iHBeCTOPM aKTMBHO IHBECTYBA/IN Y IAHLIIOXOK CTBOPEHHS BAPTOCTI
e/1ekTpoMo0iniB, MOB'A3aHI 3 LM gocnigkeHHs Ta po3pobKM, a TAKOX Y HOBY iHPPACTPyKTypy.

IMepcriexTnsu. Y MaibyTHLOMY GKTYa/IbHUM € MPOBegeHHs No2mbaeHnx gocaigokeHb LWogo 0cobaMBOCTeN IHBECTULIIHOI gisi/ib-
HOCTI y CeaMeHTi IaHLIOKKA CTBOPEHHS BaPTOCTI ef1eKTpoMobinesi y pi3Hnx pe2ioHax CBiTy Ta po3pobKa npoeHo3y Ha HaMOAMKYI
poku. [lepcnekTUBHUM HANPSMOM TAKOX € BUBYEHHS poJi NigepcTBa CBIToBMX aBToMobinbHMX THK y npoLiecax noganblio20
PO3BUTKY PUHKY en1eKTpomMobiniB B yMoBax 2106a/1bHOI HEBM3HAYEHOCT] i MOCTIiViHO20 3POCTAHHS CBITOBMX LiiH HO eHep20pecypcy.

KnouoBi cnoBa: pyHok enekTpomobinedi, iHBecTuLii' y BUPOOHMLITBO enekTpoMobinesi, IaHLI0XOK CTBOPEHHS BAPTOCTI e/lek-

Tpomobineii, pezioH ACEAH.

tatement of the problem. At the current stage,
the world automobile industry is experiencing
a number of revolutionary structural changes that are
changing its shape. Many global automotive companies
have their own digital platforms that significantly
change the usual business models and increase the
income of the largest automotive multinational cor-
porations (TNCs). In the conditions of digitalization,
the structure of production is undergoing significant
changes for automobile companies. In the industry, new
technologies are being introduced everywhere, auton-
omous cars are being developed, and such a promising
segment of the automotive industry as the production of
electric cars, which are replacing cars with traditional
types of fuel, is expanding due to the intensive growth
of world oil prices. Since the 2000s models combining
a traditional internal combustion engine and an electric
engine (hybrids) appeared on the world car market.
All this presupposes significant investments in ma-
jor new directions of industrial development, among
which the efforts of countries to develop centers of
electric vehicle construction stand out, which in recent
years has led to a significant increase in investments
in the electric vehicle value chain. Significant changes
in this industry included new categories of investors,
new segments of production and sales chains, further
capacity expansion and activation of activities in re-
gional production networks. These events had the most
serious consequences for the further growth of foreign
direct investment (FDI) flows in the ASEAN region. It
is in this region that investors have been very active,
especially in the electric vehicle value chain, including
nickel mining and smelting, production of batteries
and electric vehicles, related research and develop-
ment, as well as investments in new infrastructure.
In addition to traditional automotive TNCs, non-au-
tomotive companies are entering the electric vehicle
industry, which are expanding the sources of attracted
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FDI. These include technological TNCs, as well as min-
ing and energy corporations. FDI in various segments
of the electric vehicle value chain connects countries,
production processes and companies in this region,
further strengthening regional production networks
and the automotive ecosystem.

Analysis of recent research and publications.
A significant contribution to the analysis of the current
state and development prospects of the electric vehi-
cle markets, the development of charging infrastruc-
ture for them and the problem of improving batteries
was made by such scientists as Apelt S., Elkamel A.,
Gul T., Fernandez Pales A., Irle R., Kane M., Katai B.,
Klippenstein M., Lambert F., Laporte G., Lomborg B.,
McKerracher K., Pfeiffenberger J., Ravi V., Reka S.,
Sedghi M., Venugopal P., Viswanathan V., Zhang H.
and others [1; 6-11]. At the same time, problems re-
main unresolved in terms of analyzing the directions
and effectiveness of investment activities in this seg-
ment of the automotive industry, taking into account
regional characteristics.

Formulation purposes of article (problem).
The purpose of this paper is to study the features of
investment activities in the electric vehicle value chain
segment in the ASEAN region.

Presentation of the main research material.
In recent years, many EV manufacturing projects have
been very significant in value and are expected to be
completed within a few years. The increasing num-
ber of investor types and high-value projects are key
factors driving the growth of EV-related investments.
Considering that most ASEAN member states support
the development of a competitive ecosystem by encour-
aging the adoption of EVs and targeting zero-carbon
policies, significant investments in the EV value chain
are expected to continue. A favorable environment
for automobile manufacturing, established manufac-
turing networks, and regional market potential and
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Table 1
FDI in Electric Vehicle Production in ASEAN Countries 2019-2023
Investor Project Countr Year of
Company cost (USD WY | construction Investment object
country of origin
mln) start
BMW Germany 16 Thailand 2019 Assembly of batteries for electric vehicles
Contemporary China 5200 Indonesia 2021 Plant for the production of batteries for elec-
Amperex Tech- tric vehicles
nology Limited
ENPIus Republic of 101 Philip- 2021 Plant for the production of electric vehicles
Korea pines and electric SUVs
Evlomo USA 1060 Thailand 2021 Plant for the production of lithium batteries
FOMM Japan 31 Thailand 2019 Expansion of the capacity of the plant for the
assembly of electric vehicles
Ford USA 900 Thailand 2022 Automation and expansion of the production
of cars, including electric vehicles
Foxconn Taiwan 8000 Indonesia 2022 Design and production of various components
of electric vehicles, two-wheelers and buses;
batteries and related devices
Foxconn Taiwan 1000-2000 | Thailand 2022 Electric vehicle production
Kymco Taiwan 30 Singapore 2020 Investment in the automotive division of Grab
Wheels
GWM China 71 Thailand 2023 Reconstruction of the plant in the province of
Rayong for electric vehicle production
Honda Motor Japan 136 Thailand 2021 Construction of an electric vehicle battery
plant in Prachin Buri province
Hyundai Motor | Republic of 1500 Indonesia 2021 Construction of an electric vehicle battery
Korea plant
Hyundai Motor | Republic of 1100 Indonesia 2021 Construction of an electric vehicle battery fac-
and LG Chem Korea tory in Karawang
Mercedes-Benz | Germany 20 Indonesia 2019 Expanding production of plug-in hybrid elec-
tric vehicles
Mitsubishi Japan 644175 Thailand 2019 Expanding production of all types of electric
Motors vehicles (battery hybrid and plug-in hybrid) in
2023
Nissan Japan 35215 Thailand 2020 Expanding capacity for the production of hy-
brid vehicles at the plant in Samut Prakan.
Construction of a plant for the production of
batteries for electric vehicles
SAIC Motor China 75782 Thailand 2022 Production of batteries for electric vehicles in
a joint venture with the Thai multinational
conglomerate Charoen Pokphand. Expansion
of the network of charging stations for battery
and plug-in electric vehicles
Energy Efficien- India 5 Thailand 2020 Investment in SWAG EV, a manufacturer of
cy Services electric motorcycles and electric bicycles
SK Group Republic of 553 Malaysia 2021 Production of electrodeposited foil for electric
Korea batteries
Toyota Motor Japan 2000 Indonesia 2023 Design and manufacture of batteries for elec-
tric vehicles
Toyota Motor Japan 65 Malaysia 2021 Expanding production of hybrid electric vehi-
cles
Toyota Motor Japan 622 Thailand 2019 Production of hybrid electric vehicles
Toyota Motor Japan 119 Thailand 2019 Expanding production capacity of the Samut

Prakan plant and building a factory to assem-
ble batteries for hybrid electric vehicles

Source: [2; 6]
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integration are additional reasons for the growth. The
growth in EV investment has been driven by moves to
establish manufacturing capacities for EVs, including
parts and components. With growing global and re-
gional demand for EV batteries, FDI in extractive in-
dustries (such as nickel mining) has also grown rapidly
in some ASEAN countries. Government support for
the EV sector in these countries has also stimulated
investment interest, including in EV operation and
maintenance infrastructure such as charging stations.

The major investments in EVs from 2019 to 2023
included the construction of EV battery factories and
the expansion and upgrading of EV production facil-
ities by traditional automakers, new entrants, and
other MNCs in the value chain [2].

Most of the investments in the EV sector since 2019
have been made by Japanese and Korean MNCs build-
ing new factories and expanding or upgrading existing
production facilities. Some of these companies have
multiple investment projects in different ASEAN coun-
tries. In 2020, Hyundai (Republic of Korea) opened
a $1.5 bln EV factory in Indonesia and a $294 mln in-
novation center in Singapore. In 2021, Toyota (Japan)
was involved in three major projects: (a) a $2 billion
EV plant in Indonesia, (b) a $64 million investment
in Malaysia to expand its manufacturing operations
and hybrid EV capacity, and (c) a $386 million invest-
ment in EV production at its Chachoengsao plant in
Thailand [3].

Most of the investments by major automakers in EV
production are made in places where they already have
a significant presence in terms of production capacity,
relying on synergies of existing relationships, estab-
lished clusters and expertise. They are upgrading or ex-
panding production lines to accommodate EVs, which
require high-tech and more technologically flexible
platforms. Mitsubishi and Nissan (Japan), Mercedes-
Benz (Germany) in Thailand and Toyota in Malaysia
have invested heavily in their existing plants, upgrad-
ing and expanding production capacity (Table 1).

New players are also entering the EV value chain,
challenging traditional automakers and in some cases
partnering with them to produce EVs or investing
in EV charging stations. These new market players
include electronics manufacturers, technology compa-
nies, energy MNCs, industrial companies, and venture
capital firms.

In particular, Thailand’s largest oil and gas compa-
ny PTT and Foxconn (Taiwan), a contract electronics
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manufacturer, are establishing an open platform for
the production of electric vehicles and key components
to serve the EV industry in Thailand. Foxconn has also
entered into a joint venture agreement with Gogoro
(Taiwan), Indika Energy (Indonesia), and Indonesia
Battery Corporation (a state-owned company in Indo-
nesia) to develop a wide range of EV products in Indo-
nesia, from EVs, two-wheelers, and buses to battery
manufacturing, battery charging or swapping stations,
battery recycling, and R&D [5].

Mercedes-Benz (Germany), in partnership with
Thailand’s Thonburi Automotive Assembly and Thon-
buri Energy Storage Systems (Thailand), already es-
tablished a battery assembly plant and expanded plug-
in hybrid vehicle manufacturing facility in Thailand in
2019. Enplus (Republic of Korea), a fire truck manu-
facturer, is opening an electric vehicle manufacturing
plant in the Philippines [4].

These new market participants are expanding
the value chain by adding more product and service
categories, expanding the sources of investment, and
strengthening the ecosystem as a whole. Their emer-
gence suggests that, in order to create competitive EV
ecosystems, policymakers need to focus on encouraging
investment in these categories and segments of the
value chain. Importantly for the economies of EV-pro-
ducing countries, EV production involves additional
supply chains of products and related service providers
(e.g., EV battery production and supply, as well as
electricity supply and distribution). The distribution
of EV batteries itself requires the creation of its own
ecosystem of charging stations, as well as recycling
and disposal of used batteries. And many non-automo-
tive TNCs are involved in these segments of the value
chain, contributing not only to technological develop-
ment in general, but also to the creation of new jobs.

Conclusions of this research and prospects
for further research in this area. Thus, most of the
investments by automotive TNCs in EV production are
taking place in the ASEAN region, where they already
have a significant presence in terms of production ca-
pacity, drawing on synergies of existing linkages, es-
tablished clusters and expertise. They are upgrading
or expanding production lines to accommodate EVs,
which require high-tech and more technologically flexi-
ble platforms. Many non-automotive TNCs are involved
in the value chain segments, contributing not only to
the technological development of the ASEAN region as
a whole, but also to the creation of new jobs.
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