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Financial Summary

Year to 31 Dec Unit 2022 2023 2024 2025F 2026F
Revenue (Btm) 1,008 1,540 2,037 2,096 2,322
Revenue growth (%) 38.1 52.9 32.3 2.9 10.8
EBITDA (Btm) 518 835 802 761 875
EBITDA growth (%) 33.8 61.2 (4.0) -5.0 14.9
Profit, core (Btm) 251 391 241 297 342
Profit growth, core (%) (24.7) 55.7 (38.3) 23.1 15.2
Profit, reported (Btm) 251 391 241 297 342
Profit growth, reported (%) 24.7) 55.7 (38.3) 23.1 15.2
EPS, core (Bt) 0.24 0.34 0.21 0.26 0.30
EPS growth, core (%) (3.3) 45.0 (38.3) 23.1 15.2
DPS (Bt) 0.00 0.00 0.04 0.03 0.03
P/E, core (x) 10.7 7.4 12.0 9.7 8.4
P/BV, core (x) 0.91 0.65 0.63 0.59 0.54
ROE (%) 6.88 9.61 5.44 6.25 6.68
Dividend yield (%) 0.17 0.04 1.57 1.03 1.18
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Profit and Loss (THB mn)

Year-end 31 Dec 4Q23 3Q24 4Q24 %y-y %q-q FY23 FY24 %y-y
Revenue 454 528 531 17% 1% 1,540 2,037 32%
Gross Profit 365 444 443 21% 0% 1,249 1,684 35%
SG&A 39 31 35 -11% 11% 120 127 6%
ECL 133 161 252 89% 57% 407 836 105%
Operating Income 255 258 181 -29% -30% 824 789 -4%
Interest expense 75 78 76 1% -2% 254 311 22%
Other income 6 1 3 -43% 160% 13 11 -19%
Gn (Ls) from affiliates 0 0 0 n.a. n.a. 0 0 n.a.
Corporate tax (gain) 39 41 26 -33% -36% 121 112 -1%
Other extraordinary 0 0 0 n.a. n.a. 0 0 n.a.
Net Profit 120 100 61 -49% -40% 391 241 -38%
Norm. Profit 120 100 61 -49% -40% 391 241 -38%
EPS (THB) 0.11 0.09 0.05 -49% -40% 0.35 0.21 -39%
Gross Margin (%) 80.5% 84.2% 83.3% 81.1% 82.7%
SG&A/Sales (%) 8.6% 5.9% 6.6% 7.8% 6.2%

EBITDA Margin (%) 56.2% 48.8% 34.1% 53.5% 38.7%

Net Margin (%) 26.4% 19.0% 11.4% 25.4% 11.8%

Current ratio (x) 6.8 25 3.1

Interest Coverage (x) 2.7 2.7 3.3

Int Debt to Equity (x) 1.0 11 1.1

BV (THB/shr) 2.8 3.0 3.1

ROE (%) 7.3 7.0 9.0
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Fig. 1: Quarterly breakdown

Unit 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
Total Cash Collection (THBmn) 105 92 106 138 147 161 264 214
Unsecured Cash Collection (THBmn) 100 86 95 106 142 130 155 161
Secured Collection (THBmn) 5 6 11 32 5 31 110 53
Unsecured Proportion (%) 95% 94% 90% 7% 97% 81% 59% 75%
Secured Proportion (%) 5% 6% 10% 23% 3% 19% 41% 25%
Total Revenue (THBmn) 350 357 379 454 495 484 528 531
Debt collection Income (THBmn) 317 311 335 405 444 430 475 477
Services Income (THBmnN) 11 16 13 11 12 11 13 17
Interest Income from loan business (THBmn) 21 26 28 31 37 38 38 34
Other Income (THBmnN) 1 4 3 6 1 4 1 3
Gross Margin (%) 84% 83% 79% 82% 85% 79% 84% 84%
ECL (THBmn) 83 84 107 133 265 158 161 252

Source: Company data, KSS estimated
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Fig. 1: Earnings revision

KSS New estimate VS old

(THBrm) Old New % Change
2024A 2025F 2026F 2025F 2026F 2025F 2026F
Acquisition (OS) 5,768 11,627 9,980 6,468 7,024 -44.4% -29.6%
Cash Collection 786 714 853 679 767 -4.9% -101%
Total Revenue 2,037 2,221 2,564 2,006 2,322 -5.6% -9.5%
ECL 836 796 861 884 938 11.1% 89%
Financial Cost 311 283 340 283 340 Q0% Q0%
Net Profit 241 445 556 297 342 -33.3% -385%
EPS (Baht) Q21 Q40 Q49 Q26 Q30 -34.0% -38.8%
Source: Company data, KSS
Fig. 2: Forward PE band Fig. 3: Forward PBV band
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 14 January 2025)
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