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Year End: 2020A 2021A 2022A 2023F 2024F
Revenue (Btm) 514 775 1,048 1,483 1,715
EBIT (Btm) 248 381 509 762 901
Net Profit (Btm) 155 219 251 367 433
EPS (Bt) 0.22 0.24 0.24 0.35 0.38
BVPS () 1.73 4.28 3.88 4.42 4.20
PER (x) 37.3 56.6 36.4 15.4 137
PBV (x) 47 3.2 2.2 1.2 1.2
A 593342?5 ROA (%) 6.7% 5.5% 41% 5.0% 5.1%
g e ROE (%) 14.5% 9.5% 6.9% 8.1% 8.2%

Source: Company Data, Trinity Research

USUNHANNSWE N3d 10 1aui 1 21mswisa dau du 22 ua:Hov 2301 §u 23 auUUABULOUG UYIVEAU WAUIWSA ASVINWY 10500

swmuauuﬁ’a‘omz‘}utouuauam1nUSmgua-lua:mﬁunmwanaln ucituﬁalﬁumsauuun:nunncnaoua-nmuauqsmuwuaqauuq ToousUnkannswg n3dd Swa  Rdarusavouansiums 1
et

wWasuwlavanuiiurSaus:uiumsaidioa AUSINHLUSIBUALUGTasTUGoVUS VIO s1eoualUinIanUs:avAlWatdUs:naumsaaautouaotinaonu Ioulu’tmﬂumsﬂdmsaﬂnu:utnunaonu
rhnsgoHSauIBHANNSWE HEDas1IEISMYMSISUIaa AUSINHLUSIBVIU



TRINITY

SECURITIES CHAYO: 6 NNANRUE 2567

CHAYO Quarterly Result

INCOME STATEMENT 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23F %qoq %yoy
Revenues from collection of purchased accounts recieve 200 224 264 317 31 335 341 2%  29%
Service income from debt collection and others 8 9 10 9 10 9 10 17% 2%
Gain from sale of foreclosed assets 0 5 28 9 1 12 34 186% 22%
Interest income from personal loan business 17 20 24 21 26 28 30 7%  23%
Other income 2 1 4 23 7 5 7 31% 80%
TOTAL REVENUE 228 260 330 380 366 389 422 8% 28%
Cost of services 55 68 66 76 57 79 82 4% 25%
Income before expenses 173 191 264 304 310 310 340 10% 29%
Operating & administration expense 22 19 23 24 31 26 31 17%  34%
Expected credit loss 38 67 72 83 84 107 107 0%  49%
OPERATING PROFIT 113 105 169 197 195 177 202 14% 20%
Financial cost (38) (50) (48) (49) (65) (65) 66) 1% 37%
Pre-tax profit 75 55 121 148 130 112 136 22% 13%
Tax expense (14) (12) (26) (30) (28) (25) (28) 13% 6%
Minority interest (5) @) (8) (14) (11 (11 (1) 4%  38%
Net Income 57 36 86 104 92 76 97 28% 13%
EPS (B) 0.05 0.03 0.08 0.10 0.08 0.07 0.09 28% 9%
Gross profit margin 76.01%  73.63% 80.02% 80.01% 84.57% 79.80% 80.57%

Operating profit margin 49.50% 40.45% 51.21% 51.89% 53.30% 4551% 47.87%

Net profit margin 24.84% 13.83% 26.17% 27.35% 25.06% 19.43% 23.01%

ROA 3.61% 2.01% 4.84% 5.34% 4.37% 3.54% 4.49%

ROE 6.17% 3.83% 9.06%  10.64% 9.12% 7.32% 9.31%

D/E 0.94 0.82 0.87 1.1 1.07 1.07 1.07

Source: Company Data, Trinity Research
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CHAYO GROUP

Statement of Comprehensive Income

Year Ended Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Revenue from collection of purchased accounts recievable 454 718 938 1,335 1,495
Service income from debt collection and others 51 40 35 42 46
Interestincome from loan 8 14 75 105 173
Revenue from real-estate business - - - - -
Services income from call center business 1 4 (0) 1 1
Total revenue 514 775 1,048 1,483 1,715
Cost of services 115 156 241 280 299
Gross profit 399 619 807 1,203 1,416
Other income 4 9 8 48 51
Income before expenses 403 628 815 1,251 1,467
Operating & administration expense 155 248 306 490 566
Operating profit 248 381 509 762 901
Financial cost (53) (113) (160) (240) (274)
Pre-tax profit 195 268 350 521 627
Corporate tax (41) (46) (75) (104) (132)
Net profit after tax 155 222 274 417 495
Minority interests (1) 3 23 50 62
Reported Net Profit 155 219 251 367 433
EPS (Bt) 0.22 0.24 0.24 0.35 0.38
Statement of Financial Position
Year Ended Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Assets
Cash and cash equivalents 708 1,332 1,021 868 615
Accounts recievable 26 46 23 24 25
Personal loan recievable 61 339 647 800 1,500
Other current assets 82 95 113 116 119
Investment in accounts recievable 1,693 2,856 4,928 5,070 6,510
Investment in real-estate 8 12 12 69 97
Foreclosed assets 188 333 368 374 521
Property, plant and equipment 33 57 76 78 81
Intangible assets 3 3 2 2 3
Deferred income tax asset 0 0 0 0 0
Other non-current assets 10 17 11 12 12
Total Assets 2,811 5,090 7,203 7,414 9,482
Liabilities
Short-term loans 120 1 51 1 2
Trade account payable 43 82 96 99 101
Income tax payable 0 8 6 6 6
Long-term loans 71 51 112 69 133
Debenture 1,380 1,416 2,939 1,886 3,661
Employee benefit obligations 8 9 4 4 4
Other liabilities 42 65 154 146 158
Total Liabilities 1,664 1,632 3,362 2,211 4,067

Shareholders' equity

Paid-up share 353 481 533 644 645
Premium on common share 454 1,523 1,701 2,779 2,788
Retained earning
Appropriated 13 18 22 22 22
Unappropriated 321 487 700 846 1,020
Other shareholders' equity (10) 79 (8) (8) (8)
Minority Interest 16 871 893 920 947
Total Shareholders' Equity 1,147 3,458 3,842 5,203 5,415
Total liabilities and shareholders’ equity 2,811 5,090 7,203 7,414 9,482
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CHAYO GROUP

Assumptions

Year Ended Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Invesment 571 1,163 1,570 2,000 2,400
Cash Collection 219 322 497 668 934
D/E ratio 1.45 0.47 0.87 0.42 0.75
Gross profit margin 77.6% 79.8% 77.0% 79.0% 80.0%
Operating profit margin 48.2% 49.1% 48.6% 51.3% 52.6%
Net profit margin 30.2% 28.3% 24.0% 24.7% 25.3%
ROA 6.7% 55% 41% 5.0% 51%
ROE 14.5% 9.5% 6.9% 8.1% 8.2%

Quarterly Statement of Comprehensive Income

Quarter Ended (Btm) 4Q18 1Q19 2Q19 3Q19 4Q19
Revenues from collection of purchased accounts recievable 57 60 61 53 59
Service income from debt collection and others 12 15 17 16 14
Gain from sale of foreclosed assets 7 - 7 13 -
Service income from call center business - - - - -
Other income 1 0 1 1 1
Total Revenue 76 75 86 83 74
Costof services 26 27 26 27 26
Income before expenses 50 49 60 56 48
Operating & administration expense 21 14 18 15 17
Expected creditloss - - - - -
Operating profit 29 35 42 41 31
Financial cost (1) (1) 1) (2) (6)
Pre-tax profit 28 35 42 39 25
Corporate tax (7) (7) 9) (8) (5)
Net profit after tax 21 27 33 31 20
Minority interests 0 0 0 0 0
Reported Net Profit 21 27 33 31 20
EPS (Bt) 0.03 0.05 0.06 0.05 0.03
Key financial ratios-Quarterly

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

Gross profit margin 65.3% 64.5% 70.3% 67.4% 65.1%
Operating profit margin 37.9% 46.5% 49.3% 49.3% 41.8%
Net Profit Margin 27.6% 36.4% 38.8% 37.5% 26.6%
ROA 10.0% 11.9% 13.1% 10.5% 4.9%
ROE 11.2% 12.9% 14.1% 12.8% 7.9%
Debt to Equity ratio 0.09 0.07 0.07 0.37 0.82
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Corporate Governance Report Rating
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