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PRECIOUS SHIPPING 

PSL 

12M FWD Fair Value (Bt) Rating Valuation Metrics 

7.10 Outperform 
 Current valuation 

 Long-term growth 

Undervalued 

Strong 

Transportation & Logistics Closing Price: Bt6.60 Upgraded  Tactical Neutral 

 

VALUATIONS 2024 2025E 2026E 2027E 
EPS estimates (Bt) 0.94 0.21 0.37 0.54 

EPS growth (%) 106.92 (77.94) 78.57 45.72 

Earnings yield (%) 14.27 3.15 5.62 8.19 

Implied PER (x) 7.01 31.78 17.80 12.21 

Required return (%) 13.26 2.93 5.22 7.61 

     

Market cap (Btmn)   10,291.33 

Avg. daily T/O (‘000 shrs)   3,187.43 

Free float (%)                    47.50 

  

VALUATIONS CHART 
 

 
 

EARNINGS YIELD BAND  
 

 

ESG PERCENTILE SCORE 

  
  
 
 

 
 
 
 
 
 
 
 
 
 
 

Rise in TC rates appears to reflect only a limited 
impact from tariff measures 
 

 

 

 

 

 

 

 
  

  
 

 

 
 
 
 

INVESTMENT HIGHLIGHTS  
 We expect PSL to post a 2Q25E net profit of Bt82mn, down 

from Bt530mn in 2Q24 but a turnaround from a Bt140mn 
loss in 1Q25. The recovery should have been supported by 
seasonal improvements in TC rates, while the impact of 
tariff issues appears to have had limited effect on TC rate 
trends. We project 2Q25E revenue at Bt1,317mn (-18% YoY, 
+27% QoQ), based on an average daily revenue per vessel 
of USD8,641 (-19% YoY, +27% QoQ). This should have led to 
a gross profit margin (GPM) of 24.0% for the quarter — 
down from the peak of 42.3% in 2Q24 (post-Red Sea 
crisis), but a solid rebound from 7.3% in 1Q25. SG&A 
expenses to sales ratio is expected to have been well 
managed at 8.4%, compared to 8.7% in 2Q24 and 8.8% in 
1Q25. 

 The Handysize TC rate index has shown a strong recovery 
in line with seasonal factors, having risen approximately 
23% since our previous analysis in May. At the current 
index level, PSL is expected to manage an average daily 
TC rate of around USD12,000. If the TC rate remains at this 
level throughout the quarter, we estimate 3Q25E net 
profit at around Bt200mn. 

 The strong recovery in TC rates has led KTX to revise up 
our 2025E profit forecast to Bt324mn from the previous 
Bt96mn. However, we have revised down the 2026E profit 
forecast by 17% to Bt578mn, reflecting the impact of a 
stronger-than-expected baht assumption. Meanwhile, the 
2027E forecast remains largely unchanged. 

 Therefore, we expect core profit in 2025E to decline by 
approximately 75% due to the impact of lower TC rates, 
while 2026E core profit is expected to rebound by 79% YoY. 

    

 

 

 

  

COMPANY UPDATE 

 We upgrade our rating on PSL to Outperform, with a new 
12-month forward fair value of Bt7.10 (previously 
Underperform with a fair value of Bt4.50), reflecting 
upward revisions to the earnings forecasts and a lower 
required return. 

 The current share price is approximately 8% below the 
fair value of Bt7.10, which is based on a required return of 
4.0%, implying a target PER of 24.8x. 

 The challenge from a potential decline in global trade 
volume due to the US import tariff situation does not 
appear to have significantly impacted the TC rates in the 
recent period. The current rise in the dry-bulk TC rate is 
unlikely to have been driven by stockpiling activities, as 
the goods transported by bulk carriers are mostly raw 
materials. 

JULY 30, 2025 

  FINANCIAL SUMMARY  
 Sales (Btmn) NP (Btmn) EPS (Bt) EPS growth (%) DPS (Bt) Yield (%) ROE (%) ROCE (%) BV (Bt) D/E (x) 

2023 5,100 710 0.46 -85.37 0.25 4.24 4.37 5.39 10.42 0.50 
2024 5,985 1,468 0.94 106.92 0.40 6.78 8.71 8.19 10.81 0.55 

2025E 5,311 324 0.21 -77.94 0.12 1.89 1.91 3.91 10.90 0.55 

2026E 5,433 578 0.37 78.57 0.22 3.37 3.36 4.94 11.05 0.54 
2027E 5,828 843 0.54 45.72 0.27 4.09 4.78 5.98 11.32 0.52 

    Pathompol Taechanop no. 45337, pathompolt@krungthaixspring.com 66(0)2-624-6257 
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COMPANY UPDATE: PRECIOUS SHIPPING Plc. (PSL) 

 

 

① Market Risk Premium (MRP)

FY Dec 2024 2025E 2026E 2027E

Market Risk Premium (MRP) 4.43% 6.83% 6.83% 6.83%

 - S&P500 MRP 1.91% 1.91% 1.91% 1.91%

 - S&P500 VIX 19.61 19.61 19.61 19.61

 - Thai 10Y Gov't Bond Yield 2.25% 1.48% 1.48% 1.48%

 - US 5Y BBB Credit Spread 1.46% 1.46% 1.46% 1.46%

 - WTI Crude Oil (USD/BBL) 65.31      64.50      62.00      67.00      

 - USD/THB 34.35      33.20      32.50      31.60      

 - SET50/SET Index Trading Value 78.4% 78.4% 78.4% 78.4%

 - Performance SET50/SET -12.5% -12.5% -12.5% -12.5%

② KTX Beta

FY Dec 2024 2025E 2026E 2027E

Fundamental Beta 1.32 0.25 0.51 0.64

 - Net Debt/Equity Ratio (%) 32% 35% 36% 38%

 - EPS Growth Relative to SET -30% -74% -8% -5%

 - 3Y EPS Growth 5% 61% 29% 29%

 - Book Value 10.56 10.90 11.05 11.15

 - ROE 8.9% 1.9% 3.4% 4.8%

 - 2Y TGB 2.0% 1.4% 1.7% 1.7%

 - 10Y TGB 2.3% 1.5% 1.5% 1.5%

 - USD/THB 34.13 33.20 32.50 31.60

 - WTI Crude Oil Price 70.99 64.50 62.00 67.00

Valuation Deviation between Fair Value and Market Price

FY Dec 2024 2025E 2026E 2027E

ERP 5.8% 1.7% 3.5% 4.4%

Rqd. ROE 8.1% 3.2% 4.9% 5.9%

EPS (Bt) 0.94 0.21 0.37 0.54

Fair Value (Bt) 11.7 6.5 7.5 9.2

Implied PE Ratio (x) 12.4        31.5        20.2        17.0        

% Value Drivers -44% 14% 23%

Specific stock factors

 - EPS estimates -78% 79% 46%

 - Fundamental Beta 70% -56% -19%

Market factors

 - 10Y TGB 20% 0% 0%

 - Market Risk Premium -23% 0% 0%

Avg. 1Y Daily

Reason

 +0.72 SD as derived

 +2SD (broader market)

Avg. 1Y Daily

Consensus

 +2SD (US eco. slowdown)

Consensus

Consensus

 +2SD (higher confidence)

KTX gives high importance to the process of valuation. Our approach relies on estimating the fair Required Returns on Equity (RROE), which is then applied to our earnings or 
cash flow estimates. The RROE is derived from the CAPM formula, as follows:

RROE = Risk-Free Rate + Market Risk Premium (MRP) * Beta,  where
Risk-Free Rate = Thai 10-Year Government Bond Yield (10Y TGB) - Consensus view
MRP = 12-Month Forward Risk Premium of the SET Index - Table ① shows the drivers and views that make up the forward MRP.
Beta = 12-Month Forward Fundamental Beta (KTX Beta) - Table ② shows the drivers and views that make up the forward KTX Beta.

The KTX Beta is calculated by dividing the 12M forward Equity Risk Premium of a stock (ERP) by the MRP on a daily basis going to back to a full cycle. This observed beta set is 
then regressed with nine fundamental factors to establish their relationships. Finally, these relationships are applied to the forward estimates of the nine fundamental factors 
to arrive at the KTX Beta. 
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COMPANY UPDATE: PRECIOUS SHIPPING Plc. (PSL) 

 

BUSINESS DRIVERS   

Expect an earnings 

turnaround to a net profit 

of Bt82mn in 2Q25E, 

recovering from a loss in 

1Q25. 

We expect PSL to post a 2Q25E net profit of Bt82mn, down from Bt530mn in 2Q24 but a 

turnaround from a Bt140mn loss in 1Q25. The recovery is supported by seasonal 

improvements in TC rates, while the impact of tariff issues appears to have had limited 

effect on TC rate trends. We project 2Q25E revenue at Bt1,317mn (-18% YoY, +27% QoQ), 

based on an average daily revenue per vessel of USD8,641 (-19% YoY, +27% QoQ). This 

should have led to a GPM of 24.0% for the quarter — down from the peak of 42.3% in 2Q24 

(post-Red Sea crisis), but a solid rebound from 7.3% in 1Q25. Meanwhile, SG&A expenses 

to sales ratio is expected to have been well managed at 8.4%, compared to 8.7% in 2Q24 

and 8.8% in 1Q25. 

 

The Handysize index, which corresponds to the vessel category in which PSL operates, has 

shown a strong recovery driven by seasonal factors (Figure 2). The impact from tariff-

related issues appears to have been relatively limited. The index has increased by 

approximately 23% since our previous report in May. At this level, PSL should be able to 

achieve an average daily TC rate of around USD12,000. If the TC rate holds at this level 

throughout the quarter, we estimate 3Q25E net profit at around Bt200mn. 

 

Figure 1: PSL’s 2Q25E earnings preview 
 

Profit and Loss (Btmn)                       YTD 

Year-end Dec. 31 2Q24 1Q25 2Q25E % YoY % QoQ 6M24 6M25 % YoY 2024 2025E % YoY (% 25E) 

Revenue 1,612 1,037 1,317 (18.3) 27.0 3,091 2,354 (23.8) 5,985 5,311 (11.3) 44.3 

Cost of sales and services (930) (961) (1,001) (7.1) (4.0) (1,866) (1,962) (4.9) (3,698) (4,059) (8.9) 48.4 

Gross profit 682 76 316 (53.7) 317.1 1,225 392 (68.0) 2,287 1,253 (45.2) 31.3 

SG&A (141) (91) (110) 27.9 (17.5) (253) (201) 25.8 (556) (451) 23.0 44.5 

EBITDA 961 388 612 (36.3) 57.7 1,785 1,000 (44.0) 3,346 2,391 (28.5) 41.8 

Interest expenses (146) (145) (147) (0.5) (1.4) (266) (292) (8.8) (561) (557) 0.7 52.4 

Equity income 5 6 5 9.2 (12.3) 8 11 37.5 20 20 - - 

Other income/exp. 31 16 18 (41.4) 11.4 50 34 (31.1) 90 60 (33.2) 56.9 

Non-controlling interest - (0) - - - - (0) - (0) - - - 

Net profit 530 (140) 82 (84.5) n.a. 939 (58) n.a. 1,468 324 (77.9) (17.9) 

Core net profit 430 (139) 82 (80.9) n.a. 757 (57) n.a. 1,276 324 (74.6) (17.5) 

Reported EPS (Bt)  0.34 (0.09) 0.05 (84.5) n.a. 0.60 (0.04) n.a. 0.94 0.21 (77.9) (17.9) 

Gross margin (%) 42.3 7.3 24.0   39.6 16.6  38.2 23.6   

EBITDA margin (%) 59.6 37.4 46.5   57.8 42.5  55.9 45.0   

Net margin (%) 32.8 (13.5) 6.2   30.4 -2.5  24.5 6.1   
  

Sources: PSL, KTX Research 
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COMPANY UPDATE: PRECIOUS SHIPPING Plc. (PSL) 

 

Figure 2: Seasonal pattern of Handysize Index Figure 3: Seasonal pattern of PSL’s stock price 
 

 

 

 
Sources: Bloomberg, KTX Research Sources: Bloomberg, KTX Research 

 

2025E profit forecast has 

been revised up, while 

2026E forecast has been 

revised down 

 

The strong recovery in TC rates has led KTX to revise up our 2025E profit forecast to 

Bt324mn from the previous Bt96mn. However, we have revised down the 2026E profit 

forecast by 17% to Bt578mn, reflecting the impact of a stronger-than-expected baht 

assumption. Meanwhile, the 2027E forecast remains largely unchanged 

 

We have revised up our 2025E revenue forecast by 3.8% to Bt5.3bn, driven by a 5.8% 

increase in the assumed daily TC rate to USD10,643 per day, despite lowering the average 

exchange rate assumption by 1.9% to Bt33.8/USD. In the meantime, the 2026E revenue 

forecast was revised down by 4.6% to Bt5.4bn, reflecting the revised exchange rate 

assumption, while other assumptions remain unchanged. Given the high fixed-cost nature 

of the business, the revenue revision led to an upward adjustment in the 2025E GPM by 

3.9 ppts to 23.6%, while the 2026E GPM was revised down by 1.2 ppts to 27.7%. The SG&A 

expenses to revenue ratio assumptions are maintained at 8.5%, 8.4%, and 8.4% for 2025-

2027E, respectively. 

 

In view of the above, we expect core profit in 2025E to decline by approximately 75%, 

pressured by a 16% YoY drop in the TC rate, which would cause the GPM to contract by 17.4 

ppts YoY. However, core profit in 2026E is expected to rebound by 79% YoY, reflecting 

market improvement in response to easing uncertainties in the Red Sea and trade 

disruptions stemming from US tariff measures. These developments are expected to 

support a 7% YoY recovery in the average daily TC rate to USD11,424 per day. 
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COMPANY UPDATE: PRECIOUS SHIPPING Plc. (PSL) 

 

Figure 4: 2025-27E earnings revision                                          
 

 Current Previous % chg 

Year ended Dec. 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E 

Sales (Btmn) 5,311 5,433 5,828 5,116 5,694 5,837 3.82 -4.59 -0.15 

EBITDA (Btmn) 2,391 2,659 2,951 2,163 2,775 2,955 10.56 -4.18 -0.14 

Core profit (Btmn) 324 578 843 96 694 847 236.77 -16.67 -0.48 

Net profit (Btmn) 324 578 843 96 694 847 236.77 -16.67 -0.48 

% growth -77.94 78.57 45.72 -93.45 621.68 22.02    

EPS (Bt) 0.21 0.37 0.54 0.06 0.45 0.54 236.77 -16.67 -0.48 

Core EPS (Bt) 0.21 0.37 0.54 0.06 0.45 0.54 236.77 -16.67 -0.48 

Core EPS growth (%) -74.63 78.57 45.72 -92.47 621.68 22.02 ppts chg  

Gross margin (%) 23.59 27.69 30.85 19.70 28.85 30.88 3.89 -1.15 -0.04 

SG&A to sales (%) 8.50 8.40 8.40 8.50 8.40 8.40 0.00 0.00 0.00 

Key assumptions          

Daily TC rate (USD/day) 10,643 11,424 11,995 10,056 11,424 11,995 5.84 0.00 0.00 

Operating days 14,600 14,600 14,600 14,600 14,600 14,600 0.00 0.00 0.00 

USD/THB 33.8 32.3 33.0 34.5 33.8 33.0 -1.91 -4.59 -0.15  
Source: KTX Research                                                

  

Upgrade our rating to 

Outperform with a new 12-

month forward fair value 

of Bt7.10 (previously 

Underperform with a fair 

value of Bt4.50) 

Following the upward revision of the 2025E profit forecast and the downward adjustment 

of the required return, we revise our new 12-month forward fair value to Bt7.10 using the 

earnings yield method and a required return of 4.00%, reflecting a target PER of 24.8x 

(compared to the previous fair value of Bt4.50 based on a required return of 9.89%). In 

addition, we upgrade our rating to Outperform from Underperform, as the valuation 

metrics indicate that the current share price is approximately 8% below the 12-month 

forward fair value, while the company’s operating performance is in a recovery phase. 

 

The challenge from a potential decline in global trade volume owing to the US import tariff 

situation does not appear to have significantly impacted the TC rates in the recent period. 

The current rise in the dry-bulk TC rate is unlikely to have been driven by stockpiling 

activities, as the goods transported by bulk carriers are mostly raw materials. Accelerated 

purchases in May-June for production would not have been timely enough to deliver 

finished goods before the end of the 90-day postponement of the highest tariff 

enforcement, which extended into early July. 
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COMPANY UPDATE: PRECIOUS SHIPPING Plc. (PSL) 

 

COMPANY VISIT HIGHLIGHTS  

DATE HIGHLIGHTS 

May 14, 2025 Global ton-mile transport demand is expected to grow by only 0.26% in 2025 amid uncertainties in dry bulk trade. 

On the supply side, the dry bulk fleet expanded by 3.0% in 2024 and is expected to grow at the same rate in 2025. 

However, net supply may tighten due to slower sailing speeds required to comply with EEXI and CII regulations, 

while vessel scrapping rates remain low. The company adopts a strategy of not aggressively expanding its fleet, 

instead focusing on replacing older vessels with younger ones to reduce the average fleet age. This will enhance 

operational efficiency and lower greenhouse gas emissions. The company plans to resume fleet expansion in 

2026 with four additional vessels. 

February 11, 

2025 

China’s steel exports are expected to decline amid global trade protectionism, while domestic consumption is 

projected to fall by another 1% in 2025 due to continued weakness in the construction sector. However, growth 

in the auto, energy, and shipbuilding sectors may partially offset the downturn. Global trade growth was 

forecasted to be slowdown to 1.1% YoY in 2025E, lower than the 2.9% Fleet growth. 

August 5, 2024 The Chinese economy is facing a property sector slowdown, although the steel industry has remained strong 

amid solid steel exports. Global trade growth was forecasted to be stronger than fleet growth in 2024E (3.9% 

trade growth vs. 3.1% fleet growth), but it should turn weaker in 2025E (0.9% trade growth vs. 2.6% fleet growth).  

June 18, 2024 Dry-bulk shipping is experiencing a healthy upcycle, supported by persistent Chinese demand for iron ore and 

increasing Chinese steel exports. The shipping industry stands to benefit from geopolitical tensions and drought 

conditions, as disruptions to sea routes boost demand for ton-miles. Global fleet supply growth is expected to 

be minimal, as evidenced by the ship order book for delivery in 2024-2027, which represents only 9% of the 

current global fleet. 
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COMPANY UPDATE: PRECIOUS SHIPPING Plc. (PSL) 

 
 
COMPETITIVENESS   PERCENTILE RANK 
  SALES GROWTH (%) 

 

 
GROSS PROFIT MARGIN (%) 

 

FINANCIALS & PROFITABILITY  NET DEBT TO EQUITY RATIO (x) 

 

 

 

SUSTAINABILITY (SEC) 

Source: Bloomberg 

 ROCE (%) 

 
SOME ESG MATERIAL FACTORS    
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Score 1.2 

 

MARKET POSITION             
Size of Sales Small           Large 

% Sales Growth Slow           Fast 

% Value Added/Sales Low           High 

% Gross Margin Low           High 

% Selling & Mktg. Expenses/Sales High           Low 

% Sales by Geography Local           Export 

             
CUSTOMER QUALITY             
Accounts Receivable Days Long           Short 

% Overdue/Acc. Receivable High           Low 

% Top 10 Customers/Total Sales High           Low 

             
OPERATING EFFICIENCY             
Administrative Expenses/Sales High           Low 

Inventory Days Long           Short 

Accounts Payable Days Short           Long 

Cash Cycle Days Long           Short 

 

FINANCIAL STRENGTH             
Net Debt/Equity Low           High 

Debt/EBITDA Low            High 

             
PROFITABILITY             
ROCE Low           High 

ROE Low           High 

 

 
ESG Score   

        
CO. 

Industry 
Average 

SET ESG Ratings Low           High 
CG Score Low           High 
AGM Score Low           High 

 

Score 8.9 

 

Score 6.3 

 

Some Benchmark Material Factors Data 3Y Trend

GHG Emission Intensity (T.CO2 E/Rev. USDMn) (1) 66.2                           

Share of Renewable Energy (%) n.a.

Energy Use Intensity (JJ/Rev. USDMn) (2) n.a.

Water Withdrawal / (Cubic M/ Rev. USDMn) (3) 467.4                         

Turnover of Employees (%) 39.1%

Training Cost/Employee (USD) 8.0                             

Injuries to Million Hours (number) 17.9                            

Women Employees (%) 43.0%

Independent Board Members (%) 30.8%

Auditor Tenor (Yr) 13.0

Source: Refinitiv
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COMPANY UPDATE: PRECIOUS SHIPPING Plc. (PSL) 

 

FINANCIAL SUMMARY 
PROFIT & LOSS (Btmn) 2022 2023 2024 2025E 2026E 2027E 
Revenues 9,129 5,100 5,985 5,311 5,433 5,828 
Cost of sales and services (3,401) (3,595) (3,698) (4,059) (3,928) (4,030) 
Gross profit 5,728  1,504  2,287  1,253  1,504  1,798  
SG&A (517) (425) (556) (451) (456) (490) 
EBITDA 6,553 2,553 3,346 2,391 2,659 2,951 
Depreciation & amortization 1,324 1,429 1,525 1,530 1,547 1,578 
EBIT 5,229 1,125 1,821 861 1,112 1,373 
Interest expenses  (392) (481) (561) (557) (553) (549) 
Gain (loss) from affiliates 29 21 20 20 22 22 
Other income/exp. 17 46 90 60 64 65 
EBT 4,866 665 1,281 325 580 846 
Corporate tax (15) (4) (5) (1) (2) (3) 
Minority interests 0 0 (0) 0 0 0 
Extra Items 0 48 192 0 0 0 
Net profit 4,851 710 1,468 324 578 843 
Reported EPS 3.11 0.46 0.94 0.21 0.37 0.54 
Fully diluted EPS 3.11 0.46 0.94 0.21 0.37 0.54 
Core net profit 4,850 662 1,276 324 578 843 
Core EPS 3.11 0.42 0.82 0.21 0.37 0.54 
Dividend (Bt) 1.75 0.25 0.40 0.12 0.22 0.27 

       
BALANCE SHEET (Btmn) 2022 2023 2024 2025E 2026E 2027E 
Cash and equivalents 1,056  2,315  2,166  2,443  2,131  2,021  
Account receivable 279  295  405  359  367  394  
Inventories 0  0  0  0  0  0  
PP&E-net 22,069  20,849  22,352  22,240  22,685  23,139  
Total assets 24,304  24,346  26,208  26,343  26,500  26,886  
ST debt & current portion 1,167  1,788  1,399  1,413  1,428  1,442  
Account payable 1,752  2,191  2,008  2,081  2,074  2,105  
Long-term debt 5,552  5,552  7,081  7,009  6,937  6,867  
Total liabilities 7,841  8,100  9,345  9,350  9,275  9,240  
Shareholder equity  16,463 16,246 16,864 16,993 17,224 17,646 
Minority interests 0  0  0  0  0  0  
Total liab. & shareholder equity 24,304 24,346 26,208 26,343 26,500 26,886 
        
CASH FLOW (Btmn) 2022 2023 2024 2025E 2026E 2027E 
Net income 4,851 710 1,468 324 578 843 
Forex and other extraordinary adjustments 329 277 264 (5) (5) (5) 
Depreciation & amortization 1,324 1,429 1,525 1,530 1,547 1,578 
Change in working capital 113 (196) 43 105 (30) (10) 
Cash flow from operations  6,617 2,220 3,300 1,954 2,091 2,406 
Capex (Invest)/Divest (2,447) (410) (4,088) (1,418) (1,992) (2,032) 
Others  0 (153) (253) (10) (10) (11) 
Cash flow from investing  (2,416) (541) (3,493) (1,429) (2,002) (2,042) 
Debt financing (repayment) (1,818) 707 1,307 (54) (53) (52) 
Equity financing  0 0 0 0 0 0 
Dividend payment (3,508) (624) (624) (194) (347) (421) 
Others (380) (452) (610) (1) (1) (1) 
Cash flow from financing  (5,705) (368) 73 (248) (400) (473) 
Net change in cash (1,505) 1,311 (119) 277 (312) (110) 
Free cash flow  4,170 1,657 (1,041) 525 88 363 
FCF per share (Bt) 2.67 1.06 (0.67) 0.34 0.06 0.23 
        
PROFITABILITY 2022 2023 2024 2025E 2026E 2027E 
Revenue growth (%) 6.0 (44.1) 17.4 (11.3) 2.3 7.3 
EBITDA growth (%) 10.0 (61.0) 31.0 (28.5) 11.2 11.0 
EPS growth (%) 8.4 (85.4) 106.9 (77.9) 78.6 45.7 
Gross margin (%) 62.7 29.5 38.2 23.6 27.7 30.8 
EBITDA margin (%) 71.8 50.1 55.9 45.0 48.9 50.6 
Operating margin (%)  57.3 22.1 30.4 16.2 20.5 23.6 
Net margin (%) 53.1 13.9 24.5 6.1 10.6 14.5 
Core profit margin (%) 53.1 13.0 21.3 6.1 10.6 14.5 
Effective tax rate (%) 0.3 0.5 0.4 0.4 0.4 0.4 
       
FINANCIAL QUALITY 2022 2023 2024 2025E 2026E 2027E 
Total debt (Btmn) 6,720  7,340  8,480  8,422  8,365  8,308  
Net debt (cash) (Btmn) 5,664  5,025  6,314  5,979  6,234  6,287  
Net debt to equity (x) 0.34 0.31 0.37 0.35 0.36 0.36 
Interest coverage (x) 13.3 2.3 3.2 1.5 2.0 2.5 
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COMPANY UPDATE: PRECIOUS SHIPPING Plc. (PSL) 

 

 

 
 
 
 
 
 
 

 

 

 

 

 

Note: 

Krungthai XSpring has two major shareholders, Krungthai Bank Plc. (KTB) and XSpring Capital Plc. (XPG). Therefore, prior to making 

investment in the securities of KTB and XPG, investors should consider the risk factors carefully. 

 A director of Krungthai Xspring is also a board member of VNG, MAJOR, XPG, NVD, KTC, IVL, SAWAD, CI, HMPRO and 

SCAP. 

 Krungthai Xspring is a financial advisor for NWR, PREB, MK, SPCG, SCAP, UNIQ and MJD. 

 

Disclaimer 

This document is intended for public distribution. It is produced using open sources believed to be reliable. However, their accuracy and 

completeness cannot be guaranteed. The statements and opinions herein were formed after due and careful consideration for use as 

information for the purposes of investment. The opinions contained herein are subject to change without notice. This document is not, and 

should not be construed as, an offer or the solicitation of an offer to buy or sell any securities. The use of any information contained in this 

document shall be at the sole discretion and risk of the user.    

 

KTX Research – Recommendation Definitions 

 

  KTX’s fair value Sector Recommendations 

The fair value assessment of the stock in this report is based on the 

company's projected performance over the next 12 months, compared 

to the required rate of return, as determined by the Capital Asset 

Pricing Model (CAPM). The forwarded beta that we use to calculate 

the equity risk premium is derived from both macroeconomic data 

and company-specific factors. 

 

Stock Recommendations 

Our investment recommendations are based on a combination of a 

valuation assessment and future performance trends, including the 

following criteria: 

 

1)  Current valuation: We determine the attractiveness of the 

valuation based on the upside of the stock price relative to the 

fair value. 

2) Tactical: This focuses on short-term stock price movements by 

comparing the deviation between the fair value and the stock 

price with the 6-month average. 

3)  Long-term growth: This is assessed by earnings per share (EPS) 

growth over the next 24 months. 

 

Each of the three aforementioned criteria is assigned a score in the 

range of -5 to +5 based on a comparison against our benchmark, 

except for EPS growth, which is compared to the relevant industry 

average. Each criterion score is then weighted and summed to 

produce a single overall score, which is used to assign investment 

recommendations for particular securities. 

OVERWEIGHT: The industry, as defined by the analyst's coverage 

universe, is expected to outperform the relevant primary market 

index by at least 10% over the next 12 months. 

 

NEUTRAL: The industry, as defined by the analyst's coverage universe, 

is expected to perform in line with the relevant primary market index 

over the next 12 months. 

 

UNDERWEIGHT: The industry, as defined by the analyst's coverage 

universe, is expected to underperform the relevant primary market 

index by 10% over the next 12 months. 
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and company-specific factors. 
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Our investment recommendations are based on a combination of a 

valuation assessment and future performance trends, including the 
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1)  Current valuation: We determine the attractiveness of the 

valuation based on the upside of the stock price relative to the 

fair value. 
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except for EPS growth, which is compared to the relevant industry 

average. Each criterion score is then weighted and summed to 

produce a single overall score, which is used to assign investment 

recommendations for particular securities. 

OVERWEIGHT: The industry, as defined by the analyst's coverage 

universe, is expected to outperform the relevant primary market 

index by at least 10% over the next 12 months. 

 

NEUTRAL: The industry, as defined by the analyst's coverage universe, 

is expected to perform in line with the relevant primary market index 

over the next 12 months. 

 

UNDERWEIGHT: The industry, as defined by the analyst's coverage 

universe, is expected to underperform the relevant primary market 

index by 10% over the next 12 months. 

 

 

 

 


