TRINITY Research Departm

STOCK InFocus

anan [WAa

o W (¢
°Ii<|:EI ﬂ’::!:‘lJ — CHAYO &J’/ 9 HQunaU 2564

Chavo Group
AALNADAUA

TRINITY

SECURITIES

LATENTY XW 115U CHAYO-W2 Wgail

azfinn9du XW @15y CHAYO-W2 Jufi 10 f.21. 64

st uane 17.20 U

o 'ﬂﬁl‘i’lﬂ’l‘a‘Qﬂﬂﬁ“ﬂ‘Uﬁﬂﬂtl.ll»Lﬂﬂsi'N‘Vlﬁ 4:1 9@ 18NS 10.25 un 218l 2 1l
Upside/Downside -1% L4 ﬂ’)ﬂ‘i’]ﬂ’]’l‘ﬁ‘aﬂﬁﬂﬁnﬂ'ﬂ‘i’]ﬂ’lﬁﬂ’]ﬂ ANAINAZLAA D|Iut|on ‘3’1'2 8%

® ﬂ’]uﬂ’]‘iQﬂﬁN Chayo JV Lﬂ%"QL‘EEIU‘i@EILLﬂ’J Tmm%sw‘i@uu 3Q64 LATAININAE

Median Consensus 17.75 um Buasranamssiunly 4Q64
‘ e s lalinisufulszanunisassminazyiau Chayo JV 'lﬂmuumum wERaE
HunuLuaaae Chayo JV FelSuiintlssanainisganiilull 2565
° °Lvle'm'uﬂ'mmﬂ°l1au 17.20 U9 (N8R4 Dilution AR CHAYO-W2) Luziin “da
\Hasausa

1M price direction:

Thage Froy P O,

VATENTY XW d11SU CHAYO-W2 Weail

CHAYO Wai3eiidiuasaaviing XW dwit CHAYO-W2 lududl 10 e, 64 Tnedidnsanig
dnasrludrAtyuans@nd ludndou 4 usnse 1 lud At uansdng Taeiisnan14avian
10.25 U angludrAnyuans@ns 2 i Tmmmﬂmmmmmnmmuu‘l,ummm nd
mMeldavaAAdIazidn Dilution 31517 8%

Chayo JV wyunsiiulnssazeng
Viatlile 31 w.A 64 N LEEmlsznAfayuasmz dawliiu Chayo JV a1nisiu 55
= dunan il 1,800 A1uun TnaniseeniuansinyuasiuLFNANERNUI W 17.45

. : AU Par 100 U9 ANEUAINITLANNG CHAYO Daiiusq 55% 1a9uniansann
Stock information Y o . AN e o

mmm‘wumm Chayo JV LLZ\]“’L@H@"H’]?_IMHZMNZULLZ\]""WL!‘LI‘J“N@Wﬁﬂ’]\‘idquslﬂﬂuuﬂ@\‘iﬂu

YN RS R (e

el m: I T R

R o R 118 VI S U 0. oA . AT
T i B T T -

71Ala 17.40 U
Y ﬂﬂ 8 718l mmnwuiqmuﬂmﬂu 45% mﬂwuwmmfaﬂﬂmmmum TﬁﬂLﬁ‘Wiﬂﬂi‘U
s1enTagesnlu 1 d 18.20/5.18 UM
) o ﬂ?VNWGALﬂWiLWﬂ'&vVlﬂu Chayo JV ”L‘]Jmmmmul,mﬂu N.A. VIN’MNW ﬂmqvl,?nmuﬂ?wmm
YAaAIRANA 14,764 A ULN
o - o ma‘n@wmﬂﬂmﬁimwmmummwummmamﬂ‘lm Chayo JV 919 10,000 mu
ﬂ?mmvju (W19 0.5) 848.5 aUNL o U Nl de a oo - . . -
Free Float 49.55% U Tmﬂ‘lﬂmumwu 1-1.2 NURIULN mwnmmmimﬂlmumwmmwm ﬂEI’]\ﬂﬁ‘ﬂ
. (o]
ﬁmJLuﬂqmnmwwmma'ﬂNuwumwmmﬂwumﬂm h \ ﬂﬂ’;’ﬁ’l iﬂil@’]u
Foreign Limit/Available 49%/47.74% Chayo J 56
) UM L’j"]@\‘iﬂﬁ“i_lL’W&Jﬂﬁ‘“’u’]mr]’]isﬁﬂﬂuﬂ’]iﬂﬁ] Chayo JV Z\i’m‘i‘i_lﬁ 2565 ﬂuﬂﬂL@ﬂu'ﬂﬂ
NVDR in hand (% of share) 2.57%
v A . danalinnanisalnlstl 2565 sL‘MN@EI‘V] 315 A1ULN (+42%Y0Y) WINTUING 8% AN
U3 0uvfuLade/414(000) 13,394.99
. ) ‘]J?SNWELLﬂWﬁ‘ﬂ‘ﬂu‘ViuW
Anti-corruption: n/a
v ]
CG Score: Asss  lusantuanalud 17.20 un

ann13dsutszinnunig 1saliisnantinuane lusf 18.70 um 89 PBV 6.5 i1 way

XD - Date mmtﬂmmamwﬁa Dilution 284 CHAYO-W2 agjfi 17.20 UM poggnAuilaqiiui

Period X-Date DPS(BY) ﬂ?ummummww?ﬂmm #ls¥ Upside 11T Rauuzii “‘ﬂﬂLﬂJﬂﬂ'ﬂuﬁlQ" Thefilana
- 07/05/21 0.0037
) 06/10/20 0,005 fiazlfurlszanning wndl mmmwuw«mﬂwwwm Chayo JV fisnTu tneianis
] 13/05/0 0.0033 nsdtiunele Chayo oV LWﬂmmmnwnwuquLmu

' %
AL SIS ANNIZIATEHFNADNAENNARRERT NN BunHuaznssud Ruan

2AAANIIATLIU

Year End: 2018A 2019A 2020A 2021F 2022F
Revenue (Btm) 256 295 477 919 1,421
EBIT (Btm) 112 149 248 418 638
Net Profit (Btm) 85 111 155 221 315
EPS (Bt) 0.15 0.16 0.22 0.31 0.45
BVPS (x) 1.37 1.62 1.73 2.88 2.89
1 PER (x) 22.4 33.3 37.3 326 22.7
susins Jasiatius PBV (x) 25 33 4.7 35 35
wun:idoudniinsiA : 049194
E-maik tanapat@trinitytheicom Div Yield (%) 2.9% 0.1% 0.0% 0.0% 0.0%
ROA (%) 13.7% 8.4% 6.7% 5.4% 5.5%
ROE (%) 15.6% 12.6% 14.5% 13.4% 14.1%

Source: Company Data, Trinity Research
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CHAYO Quarterly Result

INCOME STATEMENT 1Q20 2Q20 3Q20 4Q20 1Q21 %qoq %yoy
Revenues from collection of purchased accounts recievable 59 97 107 106 114 162 42%  67%
Senvice income from debt collection and others 14 14 13 12 12 12 1% -13%
Gain from sale of foreclosed assets - 4 20 - 13 - - -

Service income from call center business - - - - - - - -

Other income 1 1 1 2 2 5 179% 469%
TOTAL REVENUE 74 115 142 120 141 179 27%  55%
Cost of services 26 27 29 29 30 35 14%  27%
Income before expenses 48 88 113 91 111 145 31%  64%
Operating & administration expense 17 15 18 16 20 16 -17% 1%
Expected credit loss - 18 23 21 26 21 -17%  20%
OPERATING PROFIT 31 56 72 55 65 107 64% 91%
Financial cost (6) (10) (10) (13) (20) (26) 30% 163%
Pre-tax profit 25 46 62 41 46 81 78%  76%
Tax expense (5) 9) (12) (10) 9) 17) 80% 77%
Minority interest 0 0 0 0 (0) (0)  258% -516%
Net Income 20 37 50 32 36 64 7%  74%
EPS (B) 0.03 0.06 0.07 0.05 0.04 0.09 133% 55%
Gross profit margin 65.07%  76.47%  79.74%  7578%  78.43%  80.69%

Operating profit margin 41.80%  48.49%  50.70%  4550%  46.41%  59.79%

Net profit margin 26.55%  32.03% 35.25% 26.64% 25.79%  35.96%

ROA 4.94% 8.50% 11.81% 6.73% 5.95% 8.38%

ROE 7.90% 1450%  18.80%  11.74% 12.98%  17.64%

D/E 0.82 0.60 0.59 0.90 1.45 0.88

Source: Company Data, Trinity Research
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CHAYO GROUP

Statement of Comprehensive Income

Year Ended Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Revenue from collection of purchased accounts recievable 213 232 417 841 1,327
Service income from debt collection and others 41 61 51 62 74
Interestincome from loan - 2 8 14 18
Revenue from real-estate business - - - - -
Services income from call center business 1 - 1 2 1
Total revenue 256 295 477 919 1,421
Costof services 92 105 115 290 442
Gross profit 164 190 362 630 978
Other income 9 23 41 45 50
Income before expenses 173 213 403 675 1,028
Operating & administration expense 61 64 155 257 391
Operating profit 112 149 248 418 638
Financial cost (3) 9) (53) (127) (195)
Pre-tax profit 109 140 195 291 443
Corporate tax (24) (29) @nr (58)F (89)
Net profit after tax 85 111 155 232 354
Minority interests - (0) (1) 12 40
Reported Net Profit 85 111 155 221 315
EPS (Bt) 0.15 0.16 0.22 0.31 0.45

Statement of Financial Position

Year Ended Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Assets
Cash and cash equivalents 149 360 708 236 249
Accounts recievable 8 35 26 26 27
Personal loan recievable - 42 61 65 82
Other current assets 10 123 82 12 12
Investment in accounts recievable 594 1,122 1,693 4,606 5,058
Investment in real-estate 9 8 8 52 75
Foreclosed assets 5 75 188 322 465
Property, plant and equipment 34 31 33 34 35
Intangible assets 2 3 3 3 3
Deferred income taxasset 14 14 0 0 0
Other non-current assets 4 12 10 10 10
Total Assets 829 1,825 2,811 5,367 6,017
Liabilities
Short-term loans - 120 120 626 728
Trade account payable 15 225 43 45 46
Income tax payable 10 11 0 0 0
Long-term loans 31 57 71 470 546
Debenture - 399 1,380 2,004 2,331
Employee benefit obligations 3 4 8 8 8
Other liabilities 6 8 42 55 60
Total Liabilities 66 823 1,664 3,208 3,721

Shareholders' equity

Paid-up share 280 315 353 398 398
Premium on common share 321 454 454 968 968
Retained earning
Appropriated 7 9 13 13 13
Unappropriated 150 219 321 409 535
Other shareholders' equity (10) (10) (10) (10) (10)
Minority Interest 15 15 16 381 393
Total Shareholders' Equity 763 1,002 1,147 2,159 2,296
Total liabilities and shareholders' equity 829 1,825 2,811 5,367 6,017
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CHAYO GROUP

Assumptions

Year Ended Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Outstanding portfolio under debt acquiring 38,360 42,173 57,748 74,881 93,727
Invesment 375 644 644 1,199 1,131
Cash Collection 253 267 219 524 703
D/E ratio 0.09 0.82 1.45 1.49 1.62
Gross profit margin 56.9% 54.7% 72.3% 65.6% 66.7%
Operating profit margin 43.9% 50.5% 52.0% 45.4% 44.9%
Net profit margin 33.4% 37.8% 32.6% 24.0% 22.1%
ROA 13.7% 8.4% 6.7% 5.4% 5.5%
ROE 15.6% 12.6% 14.5% 13.4% 14.1%

Quarterly Statement of Comprehensive Income

Quarter Ended (Btm) 2Q18 3Q18 4Q18 1Q19 2Q19
Revenues from collection of purchased accounts recievable 62 55 57 60 61
Service income from debt collection and others 9 11 12 15 17
Gain from sale of foreclosed assets - - 7 - 7
Service income from call center business - - - - -
Otherincome 1 1 1 0 1
Total Revenue 71 67 76 75 86
Costofservices 21 25 26 27 26
Income before expenses 50 42 50 49 60
Operating & administration expense 17 11 21 14 18
Expected credit loss - - - - -
Operating profit 32 32 29 35 42
Financial cost (0) 1) (1) 1) 1)
Pre-tax profit 32 31 28 35 42
Corporate tax r 8" 5)7 nr nr 9)
Net profit after tax 24 26 21 27 33
Minority interests r - F or or or 0
Reported Net Profit 24 26 21 27 33
EPS (Bt) 0.04 0.05 0.03 0.05 0.06

Key financial ratios-Quarterly

Quarter Ended (Btm) 2Q18 3Q18 4Q18 1Q19 2Q19
Profitability ratios

Gross profit margin 69.9% 63.1% 65.3% 64.5% 70.3%
Operating profit margin 45.3% 47.2% 37.9% 46.5% 49.3%
Net Profit Margin 33.9% 38.8% 27.6% 36.4% 38.8%
ROA 11.8% 12.6% 10.0% 11.9% 13.1%
ROE 13.4% 14.3% 11.2% 12.9% 14.1%
Debt to Equity ratio 0.12 0.15 0.09 0.07 0.07
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Corporate Governance Report Rating
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Score Pange: Nomber il oo AIUKLNE Description
90 - 100 AALAAA fian Excellent
80 - 89 AAAA fn Very Good
70-79 AAA @ Good
60 - 80 A A Awald Satisfactory
50 - 59 A W Pass
w50 Mo lego given NAA BfA
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