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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: Bt6.45 Maintained  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 (%) 14.60 3.22 5.75 8.38 

Implied PER (x) 6.85 31.06 17.39 11.93 

Required return (%) 13.26 2.93 5.22 7.61 

     

Market cap (Btmn)   10,057.43 

Avg. daily T/O (‘000 shrs)   3,252.22 

Free float (%)                    47.50 

  

Quarterly earnings  
 

 Sources: PSL, KTX Research 

 

ESG PERCENTILE SCORE 

  

 
   
 

 

 

 
 
 
 
 
 
 
 
 
 
 

Lower-than-expected core profit in 2Q25 
 

 

 

 

 

 

 

 
 

 

 

 

OPERATING HIGHLIGHTS  

 PSL reported a 2Q25 net loss of Bt43mn. Excluding extra 

items, particularly FX losses of Bt63mn, core profit was 

Bt19mn, lower than our forecast of Bt82mn, eroded by a 

lower-than-expected TC rate and higher-than-expected 

SG&A expenses. 

 Core profit fell to Bt430mn in 2Q24 — down from the 

peak quarter during the recent Red Sea tension upcycle 

— but recovered from a core loss of Bt139mn in 1Q25. 

 2Q25 revenue came in at Bt1,183mn (–27% YoY, +14% 

QoQ), which was 10% below our estimate, primarily due 

to lower-than-expected average earnings per day per 

ship at USD10,132 (–25% YoY, +17% QoQ). 

 The gross profit margin stood at 23.5%, down from 42.3% 

in 2Q24 but improved from 7.3% in 1Q25, and came in 

slightly below our forecast of 24.0%.  

 SG&A expenses to sales were 11.5%, up from 8.7% in 2Q24 

and 8.8% in 1Q25. This exceeded our estimate of 8.4%, 

implying Bt26mn higher expenses than expected. 

 The 1H25 core losses were Bt120mn, which is much lower 

than our FY2025E core profit estimate of Bt324mn. We 

see downside risk to our forecast, but continue 

expecting PSL to report a profit in the second half of the 

year.  

 

 

 

  

 

 

 

  

EARNINGS REVIEW 

 KTX maintains an Outperform rating and the 12M FV of 

Bt7.10, based on a required return of 4.0%. Our valuation 

metrics suggest that the current valuation is 

undervalued, alongside strong recovery prospects in 

2025-27E; meanwhile, the tactical parameters are at a 

neutral level.  

 While the 2Q25 result came in below our forecast, we 

remain positive on the stock, as the recent rally in the 

dry-bulk index suggests that the impact of US tariffs on 

the dry-bulk shipping industry is limited. 

AUGUST 4, 2025 

FINANCIAL SUMMARY  
 2Q25 1Q25  2Q25  % % 1H24 1H25 % 2025 2025E % YTD% 

   Actual Estimate Deviation YoY QoQ   YoY   YoY 2025 

EPS (Bt)   0.34    (0.09)   (0.03) 0.05                 n.a. n.a. n.a.   0.60  (0.12) n.a.  0.94   0.21  (78%) (57%) 

Sales (Btmn)  1,612      1,037       1,183  1,317.   (10%).  (27%) 14% 3,091  2,220  (28%) 5,985 5,311 (11%) 42% 

Net profit (Btmn)    530      (140)       (43) 82   n.a.  n.a. n.a.    939  (184) n.a.  1,468   324  (78%) (57%) 

Gross margin (%) 42.3% 7.3% 23.5% 24.5% (0.5ppts).   39.6% 15.9%  38.2% 23.6%   

Pathompol Taechanop no. 45337, pathompolt@krungthaixspring.com 66(0)2-624-6257 

 

0.0

10.0

20.0

30.0

40.0

50.0

60.0

70.0

80.0

(500)

0

500

1,000

1,500

2,000

1Q
21

3Q
21

1Q
22

3Q
22

1Q
23

3Q
23

1Q
24

3Q
24

1Q
25

Net profit (LHS) GPM (RHS)

Btmn %

Industry Universe 181

Thailand Universe 217

Percentile Score Relative to Industry 3Y Trend

ESG Overall 39

Environment Pillar 60

Social Pillar 49

Governance Pillar * 18

* Relative to Thailand, Source: Refinitiv
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EARNINGS REVIEW: PRECIOUS SHIPPING Plc. (PSL) 

 

FINANCIAL SUMMARY 

PROFIT & LOSS (Btmn) 2022 2024 2025 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 1,325 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 1,468 325 578 843 
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 1,276 325 578 843 
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 2024 2025 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  22,250  22,685  24,139  
Total assets 25,304  25,346  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  9,250  
Shareholder equity  16,463 16,256 16,864 16,993 17,225 17,646 
Minority interests 0  0  0  0  0  0  
Total liab. & shareholder equity 25,304 25,346 26,208 26,343 26,500 26,886 
        
CASH FLOW (Btmn) 2022 2024 2025 2025E 2026E 2027E 
Net income 4,851 710 1,468 325 578 843 
Forex and other extraordinary adjustments 329 277 264 (5) (5) (5) 
Depreciation & amortization 1,325 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) (625) (625) (194) (347) (421) 
Others (380) (452) (610) (1) (1) (1) 
Cash flow from financing  (5,705) (368) 73 (258) (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 0.24 
        
PROFITABILITY 2022 2024 2025 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 24.6 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 24.6 
Net margin (%) 53.1 13.9 25.5 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 2024 2025 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  6,244  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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EARNINGS REVIEW: 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, CPF and JMART. 

 

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. 

 

 

 

 



  

 

 

 

 

 

 

Krungthai XSpring Securities Company Limited 
Head Office 

8th, 15th-17th Floor, Liberty Square Bldg.,  

287 Silom Road, Bangrak, Bangkok, Thailand 10500  

Telephone: (66-2) 695-5555  Fax: (66-2) 695-5173 

 

 

WWW.KRUNGTHAIXSPRING.COM 

Amarin Branch 

9nd Floor, Gaysorn Amarin  

Phloen Chit Rd, Lumphini, Pathum Wan, 

Bangkok 10330 

Telephone: (+66) 02-018-6200,  

                    (+66) 02-626-6000 

Fax: (+66) 02-018-6298, (+66) 02-018-6299 

Hat Yai Branch 

200/301, 200/303  

JULDIS HATYAI PLAZA Floor 3,  

Niphat-Uthit 3 Rd, Hatyai,  

Songkhla 90110 

Telephone: (+66) 074-355-530-3  

Fax: (+66) 074-355-534 

 

 

Viphavadee Branch 

G Floor, Lao Peng Nguan 1 Bldg.,  

333 Soi Cheypuand, Viphavadee-Rangsit 

Road,Ladyao, Jatujak, Bangkok 10900 

Telephone: (+66) 02-013-8600  

Fax: (+66) 02-618-8569 

Chiang Mai Branch 

422/49 Changklan Road,  

Changklan Subdistrict,  

Amphoe Meuang, Chiang Mai 50100  

Telephone: (+66) 053-270-072  

Fax: (+66) 053-272-618 

Nakhon Ratchasima Branch 

517/16 Mittraphap- Nongkhai Road, 

T.Naimaung, A.Maung,  

Nakhon Ratchasima 30000 

Telephone: (+66) 044-247-222  

Fax: (+66) 044-247-171 

Chonburi Branch 

170/11 Prayasatcha Road, T.Samet,  

A.Muang-Cholburi, Cholburi 20000  

Telephone: (+66) 038-287-635  

Fax: (+66) 038-287-637 

Khon Kaen Branch 

1st Floor, Charoen Thani Princess Hotel, 

260 Srichan Road, T. Naimuang, 

A. Muang, Khon Kaen 40000 

Telephone: (+66) 043-043-900  

Fax: (+66) 043-043-999 

 

Chachoengsao Branch 

422 Rajabhat Rajanagarindra University 

(RRU), Sisothon Tatmai Road T.Namuang, 

A.Muang, Chachoengsao 24000 

Telephone: (+66) 038-513-377  

Fax: (+66) 038-513-384 

Phuket Branch 

9/91 Sakdidej Road,Tambon Talad–Nua, 

Amphoe Mueang, Phuket 83000 

Telephone:  (+66) 076-222-811,  

                    (+66) 076-222-683  

Fax: (+66) 076-222-861 

Nakhon Pathom Branch 

81/20-21, Ratchadamnoen Road, 

Phra Pathom Chedi Sub-district, 

Mueang Nakhon Pathom District,  

Nakhon Pathom, 73000 

Telephone: (+66) (034) 271-300  

Fax: (+66) (034) 271-316 

 


