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Year End: 2022A 2023A 2024A 2025F 2026F
Revenue (Btm) 1,048 1,608 2,073 2,253 2,544
EBIT (Btm) 509 824 789 959 1,108
Net Profit (Btm) 251 391 241 317 363
EPS (Bt) 0.24 0.34 0.21 0.41 0.45
BVPS (x) 3.89 3.90 4.02 4.16 4.32
o e PER (x) 36.4 15.8 13.7 48 43
E-maik tanapat@trinitythaicom PBV (X) 2.2 1.4 0.7 0.5 0.5
ROA (%) 4.1% 4.7% 2.5% 3.0% 3.0%
ROE (%) 6.9% 9.6% 5.4% 6.8% 7.5%

Source: Company Data, Trinity Research
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CHAYO Quarterly Result

INCOME STAT 3023  4Q23  1Q24  2Q24  3Q24  4Q24 1025 %qoq %yoy
Revenues from collection of purchased accounts recieve 335 405 444 442 485 455 497 9%  12%
Service income from debt collection and others 9 6 7 7 7 8 9 13%  27%
Gain fromsale of foreclosed assets 12 56 11 19 4 22 3 -86% -74%
Interest income from personal loan business 28 31 37 26 28 56 34 -39%  -8%
Other income 5 8 6 9 7 3 10 262% 59%
TOTAL REVENUE 389 507 506 503 532 544 553 2% 9%
Cost of services 79 80 75 100 82 76 85 12%  12%
Income before expenses 310 427 431 403 450 468 468 0% 9%
Operating & administration expense 26 39 31 30 31 35 26 -24%  -14%
Expected credit loss 107 133 265 158 161 252 211 -16% -20%
OPERATING PROFIT 177 255 135 215 258 181 231 27% T1%
Financial cost (65) (75) (76) (81) (78) (76) 74 3% 2%
Pre-tax profit 112 180 59 134 180 105 157 50% 166%
Tax expense (25) (39) (16) (29) 1) (26) (49)  85% 196%
Minority interest (1) 1) (39) (29) (38) (18) (28)  57% -29%
Net Income 76 120 3 77 100 61 80 32% 2411%
EPS (B) 0.07 0.10 0.00 0.07 0.09 0.05 0.07 32% 2418%
Gross profit margin 79.80% 84.20% 85.09% 80.09% 84.60% 86.10% 84.70%

Operating profit margin 4551%  50.27%  26.63% 42.78% 48.46% 33.34% 41.75%

Net profit margin 19.43%  23.64% 0.63% 15.27% 18.90% 11.18% 14.49%

ROA 3.54% 5.34% 0.13% 3.16% 4.16% 2.50% 3.30%

ROE 7.32%  11.33% 0.30% 7.03% 9.04% 5.35% 6.94%

DIE 1.07 1.17 1.28 1.18 1.17 1.12 1.08

Source: Company Data, Trinity Research
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CHAYO: ulaiune ESG
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CHAYO GROUP

Statement of Comprehensive Income

Year Ended Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Revenue from collection of purchased accounts recievable 938 1,458 1,882 2,029 2,275
Service income from debt collection and others 35 34 29 31 34
Interestincome from loan 75 107 148 177 216
Revenue from real-estate business - - - - -
Services income from call center business (0) 10 14 16 18
Total revenue 1,048 1,608 2,073 2,253 2,544
Costofservices 241 270 333 360 407
Gross profit 807 1,338 1,740 1,892 2,137
Otherincome 8 13 11 13 14
Income before expenses 815 1,351 1,751 1,905 2,151
Operating & administration expense 306 527 962 946 1,043
Operating profit 509 824 789 959 1,108
Financial cost (160) (254) (311) (363) (449)
Pre-tax profit 350 570 478 596 659
Corporate tax (75) (121) (112) (131) (145)
Net profit after tax 274 449 365 465 514
Minority interests 23 58 124 148 151
Reported Net Profit 251 391 241 317 363
EPS (Bt) 0.24 0.34 0.21 0.41 0.45

Statement of Financial Position

Year Ended Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Assets
Cash and cash equivalents 1,021 623 406 658 601
Accounts recievable 23 60 66 67 69
Personal loan recievable 647 1,060 1,067 1,287 1,599
Other current assets 113 171 149 160 168
Investment in accounts recievable 4,928 6,896 7,246 8,229 9,138
Investment in real-estate 12 30 26 29 31
Foreclosed assets 368 405 664 783 814
Property, plant and equipment 76 65 59 62 65
Intangible assets 2 5 4 4 4
Deferred income taxasset 0 3 6 6 6
Other non-current assets 11 13 12 13 13
Total Assets 7,203 9,331 9,705 11,298 12,507
Liabilities
Short-term loans 51 250 440 601 698
Trade account payable 82 106 93 101 106
Income tax payable 6 6 26 26 27
Long-term loans 112 229 182 249 289
Debenture 2,939 4178 4,045 5,534 6,422
Employee benefit obligations 4 6 7 8 9
Other liabilities 158 261 340 48 49
Total Liabilities 3,353 5,036 5,132 6,567 7,599

Shareholders' equity

Paid-up share 533 569 569 569 569
Premium on common share 1,701 1,701 1,701 1,701 1,701
Retained earning

Appropriated 22 29 43 43 43

Unappropriated 700 1,059 1,247 1,374 1,519
Other shareholders' equity 1 11) 11) 11) (11)
Minority Interest 893 949 1,025 1,056 1,087

Total Shareholders' Equity 3,850 4,296 4,573 4,731 4,907

Total liabilities and shareholders' equity 7,203 9,331 9,705 11,298 12,507
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CHAYO GROUP

Assumptions

Year Ended Dec (Btm) 2022A 2023A 2024A 2025F 2026F
D/E ratio 0.87 1.17 1.12 1.39 1.55
Gross profit margin 77.0% 83.2% 83.9% 84.0% 84.0%
Operating profit margin 48.6% 51.3% 38.0% 42.6% 43.6%
Net profit margin 24.0% 24.3% 11.6% 14.1% 14.3%
ROA 4.1% 4.7% 25% 3.0% 3.0%
ROE 6.9% 9.6% 5.4% 6.8% 7.5%

Quarterly Statement of Comprehensive Income

Quarter Ended (Btm) 4Q20 1Q21 2Q21 3Q21 4Q21
Revenues from collection of purchased accounts recievable 149 160 144 162 176
Service income from debt collection and others 12 12 10 9 9
Gain from sale of foreclosed assets 13 - 9 54 13
Service income from call center business 2 2 2 3 7
Other income 2 5 1 2 5
Total Revenue 178 179 167 229 209
Costof services 30 35 36 39 47
Income before expenses 148 145 130 191 163
Operating & administration expense 20 16 17 18 18
Expected creditloss 26 21 54 58 45
Operating profit 128 129 113 172 145
Financial cost (20) (26) (25) (25) (37)
Pre-tax profit 109 103 88 148 107
Corporate tax (9) 17) 1 (19) 11)
Net profit after tax 99 86 89 129 96
Minority interests (0) (0) 0 (0) (2)
Reported Net Profit 99 86 89 129 94
EPS (Bt) 0.02 0.08 0.04 0.07 0.05
Key financial ratios-Quarterly

Quarter Ended (Btm) 4Q20 1Q21 2Q21 3Q21 4Q21
Profitability ratios

Gross profit margin 82.9% 80.7% 78.3% 83.1% 77.7%
Operating profit margin 57.6% 59.8% 35.7% 49.8% 47.5%
Net Profit Margin 41.3% 36.0% 21.2% 30.8% 23.3%
ROA 12.0% 8.4% 3.5% 6.0% 3.9%
ROE 26.3% 17.6% 5.7% 8.7% 57%
Debt to Equity ratio 1.45 0.88 047 0.44 0.47
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