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Investment Topics 

We attended PSL’s post 4Q25 earnings result analyst meeting yesterday (Feb. 16). We 
have a slightly positive view of the key information provided.  

► Fleet expansion to enhance growth and efficiency. Management noted that 
while fleet size remained at 40 vessels at end-2025, unchanged from end-2024. The 
total capacity increased by c.80,000 DWT through upgrades to larger and more 
efficient ships. For tankers, management purchased a 20-year-old vessel to gain 
market exposure amid strong freight rates. Management is aiming to expand PSL’s 
fleet to 45 vessels by end-2026. 

► Slightly positive demand outlook for 2026. Management has a positive view 
of the 2026 dry bulk demand outlook. This should be supported by record Chinese 
iron ore imports of 1.3bn tons in 2025, up 2% YoY with continued export growth 
expected in 2026, according to Howe Robinson. Also, the USDA projects global grain 
exports to rise 5% YoY. Overall BIMCO forecasts tonne-mile demand growth of 2–
3% in 2026, indicating overall demand momentum should remain supportive. 

► Supply growth to remain contained. Management noted that scrapping activity 
is currently low due to firm freight rates, but tightening environmental regulations 
should eventually lead to higher demolition of aging vessels. The current order book 
stands at ~12%, in line with the share of the fleet aged over 20 years. This indicates 
limited net fleet expansion. BIMCO forecasts fleet growth of around 2.5% in 2026, 
in line with demand growth. This suggests a steady market outlook for the year. 

► Dividend maintained despite weaker earnings. PSL kept its 2025 dividend at 
Bt0.40/share, implying a high payout ratio of 148%. Given the payout exceeded 
100%, we expect dividends to be reduced to a more sustainable level. Under our 
current assumptions, we forecast a dividend of Bt0.30/share in 2026, equivalent to 
a 73% payout ratio and offering a yield of around 4%. Notably, the company 
repurchased about 5% of its shares in 2025, which we expect to be cancelled, 
lowering the total shares outstanding. 

Valuation and Recommendation 

► Maintain Outperform with an end-2026 TP of Bt7.8. Our end-of-2026 BV at 
Bt10.2/share. Our target price is based on a trailing PBV of 0.76x, or about 0.75SD 
below the stock’s 10-year average. This valuation implies a discount relative to 
2017–2020, as our 2026 core profit forecast exceeds those historical levels while 
the stock is trading at a similar PBV multiple. We reiterate our Outperform rating as 
the TP implies an 18% total shareholder return. 
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PSL 
Fleet expansion remains a 
key strategy  

Highlights 

► Fleet expansion remains a key company 
strategy through upgrades to larger and 
more efficient ships.  Management is aiming 
to expand to 45 vessels by end-2026. 

► BIMCO projects demand growth of 2-3% 
versus fleet supply growth of 2.5%, 
pointing to a stable market in 2026. We 
expect the dividend to ease to Bt0.30/share 
to ensure a more sustainable payout. 

► Maintain Outperform with a TP of Bt7.80, 
based on a PBV of 0.76x (-0.75 SD). Our 
target PBV remains below 2017–2020 
levels, while our TP implies an 18% TSR. 

 Investment fundamentals 

 

Analyst 
Chitsanupong Chaopaknam 
chitsanupong.c@kasikornsecurities.com 
 

February 17, 2026 

OUTPERFORM Target Price/Upside:  Bt7.80/15.56% 

Maintain Rating Maintain Target Price  

Valuation: PBV Price (Feb 16, 2026) Bt6.75 
   

Sector:  Transportation & Logistics No. of shares on issue:  1,559mn  

Market Cap:  Bt10,525mn CG Scoring (IOD-Y2025):  Excellent  

30-day avg turnover:  Bt15.16mn Anti-Corruption Indicator:  Certified  

About PSL:  PSL is a ship owner providing global dry-bulk transportation services. The company operates predominantly in the tramp 
freight market where its vessels are employed on a time charter as well as on a voyage charter basis. 
 
 
 Disclaimer: KS or its affiliates is acting or may act as the underwriter, financial advisory, issuer, and/or market maker of the securities mentioned in this document and/or 
other financial instruments related to the securities mentioned in this document, including but not limit to, bonds, debentures, derivatives warrants, depositary receipt, and 
structured notes. Investors should study the information contained in the prospectus or related document before investing in the shares and other financial instruments. 

Year end Dec 31 2024A 2025A 2026E 2027E

Company Financials

Revenue (Btmn) 5,989 5,248 5,626 5,719

Core profit (Btmn) 1,270 509 637 617

Net profit (Btmn) 1,468 414 637 617

Net EPS (Bt) 0.94 0.27 0.43 0.42

DPS (Bt) 0.40 0.40 0.30 0.25

BVPS (Bt) 10.81 9.61 10.17 10.34

Net EPS growth (%) 106.92 -71.81 61.76 -3.17 

ROA (%) 5.81 1.59 2.44 2.32

ROE (%) 8.87 2.60 4.24 4.05

Net D/E (x) 0.37 0.60 0.55 0.59

Valuation

P/E (x) 8.92 21.5 15.84 16.36

P/BV (x) 0.78 0.59 0.67 0.66

EV/EBITDA (x) 5.81 6.75 6.78 6.94

Dividend yield (%) 4.76 7.02 4.41 3.68
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Fig 1  Vessel acquisition and disposal plan 

 
Source: Company data, KS Research  

Fig 2  China’s key dry bulk commodities performance in 2025 vs. 2024 

 
Source: Company data, KS Research 
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Fig 3  Dry bulk fleet order book  

 
Source: Company data, KS Research 

Fig 4  EV/EBITDA Fig 5  PBV band 

  
Source: Bloomberg Source: Bloomberg 
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Source: Company, SETSmart, SETTrade, KS Research 

ESG : PRECIOUS SHIPPING PUBLIC COMPANY LIMITED (PSL)

SET's ESG rating
CAC Anti-

Corruption 
Certification

Moody's ESG 
Solutions 

MSCI Refinitiv S&P Global 

(BBB to AAA) (Score : 0-100) (CCC to AAA) (Score : 0-100) (Score : 0-100)

AA Yes - - 68.46 52

The company's actions that help mitigate ESG-related risks
Environment

Social

Governance

Do the ESG initiatives enhance the company’s competitive advantage, increase revenue, or reduce costs? If so, how?

The Company's commitment to environmental protection has been formalized in its Environmental Policy, which is based on ISO standards 
along with established internal guidelines that outline its efforts to address environmental issues throughout its business activities.
The Company strives to explore innovative technologies and energy efficiency improvements to minimize its environmental impact.

The Company implements fair labor practices, ensures safety standards, and invests in employee training and development to promote a 
healthy and supportive work environment.

The Company continuously stives to enhance its financial reporting, decision-making processes, and anti-corruption measures to ensure 
responsible and ethical business practices.
The Company has set up a business ethics and code of conduct manual and a corporate governance policy to commit to the key principles of 
integrity, ethical business conduct, and accountability for directors, executives, and staff as a guideline in carrying out their respective work for 
the Company in a transparent, honest, faithful, and justifiable manner.

N/A
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Source: Company, KS estimates 

 

 

Income Statement (Btmn) 2023A 2024A 2025A 2026E 2027E Cashflow (Btmn) 2023A 2024A 2025A 2026E 2027E

Revenue 5,101 5,989 5,248 5,626 5,719 Net profit 710 1,468 414 637 617

Cost of sales and services -3,595 -3,698 -3,721 -3,829 -3,942 Depreciation & amortization 1,411 1,525 1,596 1,412 1,482

Gross Profit 1,506 2,290 1,527 1,797 1,777 Change in working capital -142 169 -113 -85 -0 

SG&A -425 -556 -466 -500 -500 Others -219 -610 -14 1,852 5

Other income 44 81 0 0 0 CF from operation activities 1,760 2,552 1,912 3,816 2,103

EBIT 1,194 2,034 1,031 1,307 1,287 Capital expenditure -2,000 -3,017 -4,000 -2,500 -2,500 

EBITDA 2,536 3,340 2,658 2,709 2,758 Investment in subs and affiliates -3 22 -2 -2 -2 

Interest expense -481 -561 -609 -669 -669 Others 0 0 0 0 0

Equity earnings 21 20 21 10 10 CF from investing activities -2,003 -2,995 -4,002 -2,502 -2,502 

EBT 713 1,473 422 637 617 Cash dividend -624 -624 -593 -445 -371 

Income tax -4 -5 -9 0 0 Net proceeds from debt 627 1,145 2,520 678 0

NPAT 710 1,468 414 637 617 Capital raising 0 0 0 -75 0

Minority Interest -0 -0 0 0 0 Others -303 -227 0 0 0

Core Profit 662 1,270 509 637 617 CF from financing activities -300 294 1,927 158 -371 

Extraordinary items 36 165 44 0 0 Net change in cash -542 -149 -162 1,473 -770 

FX gain (loss) 12 33 -138 0 0 Key Statistics & Ratios

Reported net profit 710 1,468 414 637 617 Per share (Bt)

Balance Sheet (Btmn) Reported EPS 0.46 0.94 0.27 0.43 0.42

Cash & equivalents 2,315 2,166 1,261 2,734 1,964 Core EPS 0.42 0.81 0.33 0.43 0.42

ST investments 0 0 0 0 0 DPS 0.40 0.40 0.40 0.30 0.25

Accounts receivable 295 405 273 184 184 BV 10.42 10.81 9.61 10.17 10.34

Inventories 0 0 0 0 0 EV 14.32 12.45 11.51 12.37 12.89

Other current assets 280 247 297 302 309 Free Cash Flow -0.15 -0.30 -1.34 0.89 -0.27 

Total current assets 2,890 2,818 1,831 3,220 2,457 Valuation analysis

Investment in subs & others 103 81 93 95 97 Reported P/E (x) 24.39 8.92 21.5 15.84 16.36

Fixed assets-net 20,836 22,328 22,061 23,149 24,168 Core P/E (x) 26.15 10.31 17.5 15.84 16.36

Other assets 517 981 1,847 0 0 P/BV (x) 1.07 0.78 0.59 0.67 0.66

Total assets 24,346 26,208 25,833 26,464 26,721 EV/EBITDA (x) 8.81 5.81 6.75 6.78 6.94

Short-term debt 1,788 1,399 1,738 1,500 1,500 Price/Cash flow (x) 9.83 5.13 4.65 2.65 4.80

Accounts payable 62 340 175 0 0 Dividend yield (%) 3.60 4.76 7.02 4.41 3.68

Other current liabilities 428 314 119 300 306 Profitability ratios

Total current liabilities 2,279 2,054 2,032 1,800 1,806 Gross margin (%) 29.52 38.24 29.10 31.94 31.06

Long-term debt 5,548 7,081 8,584 9,500 9,500 EBITDA margin (%) 49.71 55.78 50.64 48.14 48.23

Other liabilit ies 274 210 235 240 245 EBIT margin (%) 23.40 33.96 19.65 23.23 22.50

Total liabilities 8,100 9,345 10,851 11,540 11,551 Net profit margin (%) 13.91 24.52 7.89 11.33 10.79

Paid-up capital 1,559 1,559 1,559 1,485 1,485 ROA (%) 2.92 5.81 1.59 2.44 2.32

Share premium 1,968 1,968 1,688 1,688 1,688 ROE (%) 4.34 8.87 2.60 4.24 4.05

Reserves & others, net 851 643 -318 -318 -318 Liquidity ratios

Retained earnings 11,868 12,693 12,052 12,244 12,490 Current ratio (x) 1.27 1.37 0.90 1.79 1.36

Minority interests 0 0 0 0 0 Quick ratio (x) 1.15 1.25 0.76 1.62 1.19

Total shareholders' equity 16,246 16,864 14,982 15,099 15,345 Leverage Ratios

Total equity & liabilities 24,346 26,208 25,833 26,639 26,896 Liabilit ies/Equity ratio (x) 0.50 0.55 0.72 0.76 0.75

Key Assumptions 2023A 2024A 2025A 2026E 2027E Net debt/EBITDA (x) 1.98 1.89 3.41 3.05 3.28

Number of vessels 38 38 40 44 45 Net debt/equity (x) 0.31 0.37 0.60 0.55 0.59

Operating days 13,870 13,619 13,859 15,353 15,718 Int. coverage ratio (x) 2.48 3.63 1.69 1.95 1.92

TC rates (US$/day) 10,907 12,712 11,611 11,429 11,332 Growth

USDTHB 34.8 35.4 32.5 32.0 32.0 Revenue (%) -44.12 17.41 -12.36 7.20 1.65

OPEX (US$/day) 5,204 5,291 5,406 5,300 5,300 EBITDA (%) -61.30 31.72 -20.44 1.92 1.83

SG&A (US$/day) 881 1,153 1,086 1,018 994 Reported net profit (%) -85.37 106.92 -58.47 54.03 -3.17 

Financial cost (US$/day) 986 1,276 1,518 1,362 1,209 Reported EPS (%) -85.37 106.92 -71.81 61.76 -3.17 

Depreciation (US$/day) 2,843 2,872 3,213 3,309 3,334 Core profit (%) -86.36 91.98 -59.97 25.34 -3.17 

Total cost (US$/day) 9,915 10,591 11,223 10,989 10,837 Core EPS (%) -86.36 91.98 -59.97 31.64 -3.17 
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Source: SETSMART, Bloomberg, KS 

Price performance Earnings forecast comparison

Unit 3M 6M 12M 24M YTD Unit

Absolute return KS Bloomberg Diff KS Bloomberg Diff

PSL (%) 4.7 4.7 8.0 -19.2 11.6 Revenue (Bt mn) 5,248          5,120          2% 5,626          5,829          -4%

Sector (%) 16.4 4.3 -7.4 -26.7 5.3 EBITDA (Bt mn) 2,658          2,466          7% 2,709          2,897          -7%

SET Index (%) 12.3 15.8 13.0 3.7 14.2 EBIT (Bt mn) 1,031          1,006          2% 1,307          1,045          20%

Relative return Net profit (Bt mn) 414            340            18% 637            722            -13%

PSL vs. Sector (%) -11.7 0.4 15.4 7.5 6.2 EPS (Bt) 0.27           0.25           7% 0.41           0.46           -13%

TRANS vs. SET (%) 4.0 -11.5 -20.4 -30.4 -8.8 DPS (Bt) 0.40           0.30           25% 0.30           0.33           -10%

Source: Bloomberg, KS Research Source: Bloomberg, KS Research. Note: The data from Bloomberg is updated on a mothly basis.

Price performance relative to SET Index Shareholders  (as of: 21-Nov-2025)

Name (%)

บรษัิท  โกลเบ๊กซ ์คอร์ปอเรชัѷน จํากดั 28.40

BANK JULIUS BAER & CO. LTD, SINGAPORE 14.82

Thai NVDR Company Limited 8.89

บรษัิท  เกรนเทรด จํากดั 8.34

บรษัิท  พรีเชยีส ชพิปิѸง จํากดั (มหาชน) 4.78

SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 1.70

MR. SUPOTE SAPTHAVICHAIKUL 1.41

กองทุนเปิด  กรุงศรีหุน้ระยะยาวปันผล LTF 0.96

BANQUE PICTET & CIE SA 0.93

บรษัิท  ยูนสิเตรทช ์จํากดั 0.74

Source: Bloomberg, KS Research Source: SETSMART

Price performance relative to sector Previous research publications

Date Headline

16-Feb-26 PSL (Outperform) - 4Q25 earnings rose YoY and QoQ

30-Jan-26 PSL (Outperform) - Expect strong 4Q25 core earnings

05-Nov-25 PSL (Outperform) - Near-term winds still in favor

04-Nov-25 PSL (Outperform) - 3Q25 earnings below forecast

05-Aug-25 PSL (Neutral) - Weak demand remains a key headwind

04-Aug-25 PSL (Neutral) - 2Q25 core earnings slightly exceed our estimate

16-Jul-25 PSL (Neutral) - Headwinds persist

04-Jun-25 PSL (Neutral) - Fleet expansion supported by strong balance sheet

09-May-25 PSL (Neutral) - Uncertainty remains

08-May-25 PSL (Neutral) - 1Q25 earnings came in below our expectations

Source: Bloomberg, KS Research Source: KS Research

Trading Volume Target price and Recommendation revision

Date Price (Bt) TP (Bt)

29-Sep-25 7.00 7.80 Outperform

16-Jul-25 6.60 6.80 Neutral

04-Feb-25 5.95 6.50 Neutral

06-Nov-24 8.20 9.30 Outperform

08-May-24 9.45 9.70 Outperform

13-Feb-24 8.50 9.40 Outperform

06-Nov-23 8.70 9.10 Neutral

14-Jul-23 9.55 12.50 Outperform

09-May-23 12.00 16.00 Outperform

07-Feb-23 16.10 18.50 Outperform

Source: SETSMART, KS Research Source: KS Research

Historical price and Target price

Source: KS Research
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Analyst Certification 

The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject security(ies) and 
subject company(ies); and no part of the compensation of the research analyst(s) was, is, or will be, directly or indirectly, related to 
the specific recommendations or views expressed in the report. 

Investment Ratings 

Outperform: Expected total return of 10% or more within a 12-month period 
Neutral: Expected total return between -10% and 10% within a 12-month period 
Underperform: Expected total return of -10% or worse within a 12-month period 

General Disclaimer 

This document is prepared by Kasikorn Securities Public Company Limited (“KS”). This document has been prepared for individual 
clients of KS only and must not, either in whole or in part, be copied, photocopied or duplicated in any form or by any means or 
distributed to any other person. If you are not the intended recipient you must not use or disclose the information in this research in 
any way. If you received it in error, please immediately notify KS by return e-mail and delete the document. We do not guarantee the 
integrity of any e-mails or attached files and are not responsible for any changes made to them by any other person.   

This document, including  information, data, statements, forecasts, analysis and projections contained herein, including any expression 
of opinion, is based on public available information or information obtained from sources believed to be reliable, but KS does not make 
any representation or warranty on, assumes no responsibilities for nor guarantees the accuracy, completeness, correctness or timeliness 
of such information. KS accepts no obligation to correct or update the information or opinions in it. The statements or expressions of 
opinion herein were arrived at after due and careful consideration and they were based upon such information or sources then, and in 
our opinion are fair and reasonable in the circumstances prevailing at the time. The information or expressions of opinion contained 
herein are subject to change without notice. 

Nothing in this document shall be construed as an offer or a solicitation of an offer to buy or sell any securities or products, or to 
engage in or refrain from engaging in any transaction. In preparing this document, KS did not take into account your specific investment 
objectives, financial situation or particular needs. This document is for your information only and is not to be taken in substitution for 
the exercise of your judgment. KS salespeople, traders and other professionals may provide oral or written market commentary or 
trading strategies to our clients that reflect opinions which are contrary to the opinions expressed in this document. Before making an 
investment decision on the basis of this document, you should obtain independent financial, legal or other advice and consider the 
appropriateness of investment in light of your particular investment needs, objectives and financial circumstances. There are risks 
involved in the investment in securities. KS accepts no liability whatsoever for any direct, indirect, consequential or other loss (including 
claim for loss of profit) arising from any use of or reliance upon this document and/or further communication given in relation to this 
document. 

Any valuations, opinions, estimates, forecasts, projections, ratings or risk assessments herein constitute a judgment as of the date of 
this document, and there can be no assurance that future results or events will be consistent with any such valuations, opinions, 
estimates, forecasts, projections, ratings or risk assessments. Any valuations, opinions, estimates, forecasts, projections, ratings or risk 
assessments described in this document were based upon a number of estimates and assumptions and are inherently subject to 
significant uncertainties or contingencies. It can be expected that one or more of the estimates on which the valuations, opinions, 
estimates, forecasts, projections, ratings or risk assessments were based will not materialize or will vary significantly from actual results. 
Therefore, the inclusion of the valuations, opinions, estimates, forecasts, projections, ratings or risk assessments described herein is 
not to be relied upon as a representation and/or warranty by KS (i) that such valuations, opinions, estimates, forecasts, projections, 
ratings or risk assessments or their underlying assumptions will be achieved, or (ii) that there is an assurance that future results or 
events will be consistent with any such valuations, opinions, estimates, forecasts, projections, ratings or risk assessments stated therein. 

KS along with its affiliates and/or persons associated with it may from time to time have interests in the securities mentioned in this 
document. KS and its associates, their directors and/or employees may have positions in, and may effect transactions in securities 
mentioned herein and may also perform or seek to perform broking, investment banking, advisory and other securities services for 
companies mentioned in this document.  

Corporate Governance Report Disclaimer 

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made 
pursuant to the policy of the Office of the Securities and Exchange Commission. The survey of the IOD is based on the information of 
companies listed on the Stock Exchange of Thailand and the Market of Alternative Investment disclosed to the public and able to be 
accessed by a general public investor at The Thai Institute of Directors Association (IOD). The result, therefore, is from the perspective 
of a third party. It is not an evaluation of operation and is not based on inside information. 

The survey result is as of the data appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey 
result may be changed after that date. KS does not confirm nor certify the accuracy of such survey result. 
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Structured Notes and Derivative Warrants Disclaimer 

KS may be the issuer of structured notes on these securities. 

KS acts as market maker and issuer of Derivative Warrants (“DWs”) on the underlying stocks listed below. Investors should carefully 
read the details of the DWs in the prospectus before making any investment decisions. 

DWs Underlying: AAV, ADVANC, AMATA, AOT, AP, AWC, BAM, BANPU, BBL, BCH, BCP, BDMS, BEM, BGRIM, BH, BLA, BTS, CBG, 
CENTEL, CHG, CK, COM7, CPALL, CPF, CPN, CRC, DELTA, DOHOME, EA, EGCO, ESSO, FORTH, GLOBAL, GPSC, GULF, GUNKUL, HANA, 
HMPRO, INTUCH, IRPC, IVL, JMART, JMT, KCE, KEX, KKP, KTB, KTC, LH, MEGA, MINT, MTC, OR, OSP, PLANB, PSL, PTG, PTT, PTTEP, 
PTTGC, RATCH, RCL, SAWAD, SCB, SCC, SCGP, SET50, SINGER, SIRI, SJWD, SPALI, SPRC, STA, STGT, TCAP, THG, TIDLOR, TIPH, 
TISCO, TOP, TQM, TRUE, TTB, TU, VGI, WHA. 

 
 


