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Year End: 2023A 2024A 2025A 2026F 2027F
Revenue (Btm) 1,608 2,073 2,159 1,785 1,897
EBIT (Btm) 824 789 (218) 720 784
Net Profit (Btm) 391 241 (543) 246 293
EPS (Bt) 0.34 0.21 (0.47) 0.31 0.34
BVPS (x) 3.90 4.02 3.56 3.76 4.04
PER (x) 15.8 13.7 n.a. 3.9 3.5
PBV (x) 1.4 0.7 0.4 0.3 0.3
ROA (%) 4.7% 2.5% -5.9% 2.8% 3.1%
ROE (%) 9.6% 5.4% -12.5% 5.8% 6.4%

Source: Company Data, Trinity Research
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CHAYO Quarterly Result

INCOME STATEMENT 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 %q0q %yoy
Revenues from collection of purchased accounts recieve 442 485 455 497 473 528 477 -10% 5%
Service income from debt collection and others 7 7 8 9 9 10 1 -91%  -89%
Gain from sale of foreclosed assets 19 4 22 3 3 1 0 -100% -100%
Interest income from personal loan business 26 28 56 34 38 38 15 -60%  -73%
Other income 9 7 3 10 12 9 13 47%  375%
TOTAL REVENUE 503 532 544 553 535 587 506 -14% -7%
Cost of services 100 82 76 85 53 57 39 -32% -49%
Income before expenses 403 450 468 468 482 530 468 -12% 0%
Operating & administration expense 30 31 35 26 27 31 29 -9% -18%
Expected credit loss 158 161 252 211 216 345 1,280 271%  408%
OPERATING PROFIT 215 258 181 231 239 153 (841) -650% -564%
Financial cost (81) (78) (76) (74) (73) (73) 72) 3% 6%
Pre-tax profit 134 180 105 157 166 79 (912) -1249% -970%
Tax expense (29) (#) (26) (49) (36) (17) 175 -1101% -765%
Minority interest (29) (38) (18) (28) (35) (34) 9  -74%  -50%
Net Income 77 100 61 80 95 28 (746) -2736% -1329%
EPS (B) 0.07 0.09 0.05 0.07 0.08 0.02 (0.65) -2764% -1312%
Gross profit margin 80.09% 84.60% 86.10% 84.70% 90.11% 90.27%  92.37%

Operating profit margin 42.78%  48.46% 33.34% 41.75%  44.66%  26.05% -166.02%

Net profit margin 15.27% 18.90% 11.18% 14.49% 17.67% 4.83% -147.38%

ROA 3.16% 4.16% 2.50% 3.30% 3.87% 1.15% -32.01%

ROE 7.03% 9.04% 5.35% 6.94% 8.00% 2.35% -66.74%

D/E 1.18 1.17 1.12 1.08 1.05 1.03 1.15

Source: Company Data, Trinity Research
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CHAYO: ulaiune ESG

SET ESG Ratings N/A
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CHAYO GROUP

Statement of Comprehensive Income

Year Ended Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Revenue from collection of purchased accounts recievable 1,458 1,882 1,984 1,629 1,747
Service income from debt collection and others 34 29 28 29 31
Interestincome from loan 107 148 126 102 89
Revenue from real-estate business - - - - -
Services income from call center business 10 14 21 25 31
Total revenue 1,608 2,073 2,159 1,785 1,897
Cost of services 270 333 233 232 247
Gross profit 1,338 1,740 1,925 1,553 1,651
Other income 13 11 23 18 21
Income before expenses 1,351 1,751 1,948 1,571 1,672
Operating & administration expense 527 962 2,166 851 888
Operating profit 824 789 (218) 720 784
Financial cost (254) (311) (292) (274) (282)
Pre-tax profit 570 478 (510) 446 502
Corporate tax (121) (112) 72 (89) (100)
Net profit after tax 449 365 (438) 357 402
Minority interests 58 124 105 111 109
Reported Net Profit 391 241 (543) 246 293
EPS (Bt) 0.34 0.21 (0.47) 0.31 0.34
Statement of Financial Position
Year Ended Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Assets
Cash and cash equivalents 623 406 233 217 239
Accounts recievable 60 106 145 149 154
Personal loan recievable 1,060 1,067 839 619 650
Other current assets 568 608 1,323 1,446 1,525
Investment in accounts recievable 6,499 6,747 5,063 5,078 5,373
Investment in real-estate 30 26 26 26 26
Foreclosed assets 405 664 1,002 1,243 1,541
Property, plant and equipment 65 59 56 58 60
Intangible assets 5 4 3 3 3
Deferred income tax asset 3 6 91 94 97
Other non-current assets 13 12 15 15 15
Total Assets 9,331 9,705 8,796 8,948 9,682
Liabilities
Short-term loans 250 440 347 335 367
Trade account payable 106 93 106 109 113
Income tax payable 6 26 29 30 31
Long-term loans 229 182 77 74 81
Debenture 4,178 4,045 3,850 3,720 4,075
Employee benefit obligations 6 7 7 7 8
Other liabilities 261 340 285 293 302
Total Liabilities 5,036 5,132 4,701 4,570 4977

Shareholders' equity

Paid-up share 569 569 583 583 583
Premium on common share 1,701 1,701 1,701 1,701 1,701
Retained earning
Appropriated 29 43 53 58 58
Unappropriated 1,059 1,247 677 923 1,216
Other shareholders' equity (11) (11) (11) (11) (11)
Minority Interest 949 1,025 1,091 1,124 1,158
Total Shareholders' Equity 4,296 4,573 4,095 4,379 4,705
Total liabilities and shareholders’ equity 9,331 9,705 8,796 8,948 9,682
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CHAYO GROUP

Assumptions

Year Ended Dec (Btm) 2023A 2024A 2025A 2026F 2027F
NPL 6,896 7,246 6,213 6,347 6,716
NPA 405 664 1,002 1,243 1,541
Cash collection 624 920 942 813 872
Credit cost 6.9% 11.8% 30.5% 11.8% 11.8%
Loan yield 12.5% 13.9% 13.2% 14.0% 14.0%
Costof funds 6.5% 6.7% 6.5% 6.5% 6.5%
Key Ratios

Year Ended Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Profitability ratios

Operating profit margin 51.3% 38.0% -10.1% 40.3% 41.3%
Net Profit Margin 24.3% 11.6% -25.2% 13.8% 15.4%
ROA 4.7% 2.5% -5.9% 2.8% 3.1%
ROE 9.6% 5.4% -12.5% 5.8% 6.4%
Debt to Equity ratio 1.2 1.1 1.1 1.0 1.1

Quarterly Statement of Comprehensive Income

Quarter Ended (Btm) 1Q22 2Q22 3Q22 4Q22 1Q23
Revenues from collection of purchased accounts recievable 201 200 224 264 317
Service income from debt collection and others 8 8 9 10 9
Gain from sale of foreclosed assets 16 0 5 28 9
Service income from call center business 13 17 20 24 21
Other income 1 2 1 4 2
Total Revenue 239 228 260 330 358
Cost of services 52 55 68 66 55
Income before expenses 187 173 191 264 304
Operating & administration expense 22 22 19 23 24
Expected creditloss 42 38 67 72 83
Operating profit 165 151 172 241 280
Financial cost (24) (38) (50) (48) (49)
Pre-tax profit 141 113 122 192 231
Corporate tax (23) (14) (12) (26) (30)
Net profit after tax 118 100 110 166 201
Minority interests (4) (5) (7) (8) (14)
Reported Net Profit 114 95 103 158 187
EPS (Bt) 0.07 0.05 0.03 0.08 0.10
Key financial ratios-Quarterly

Quarter Ended (Btm) 1Q22 2Q22 3Q22 4Q22 1Q23
Profitability ratios

Gross profit margin 78.2% 76.0% 73.6% 80.0% 84.8%
Operating profit margin 51.4% 49.5% 40.5% 51.2% 55.0%
Net Profit Margin 30.3% 24 8% 13.8% 26.2% 29.0%
ROA 5.6% 3.6% 2.0% 4.8% 5.3%
ROE 8.2% 6.2% 3.8% 9.1% 10.6%
Debt to Equity ratio 0.47 0.94 0.82 0.87 1.11
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Corporate Governance Report Rating
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