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War-driven rate spike, recovery ahead

= Middle East conflict and Hormuz disruption drove a sharp spike in tanker rates, with
spillover tightening supply across shipping segments.

= Tankers benefit the most, though PRM'’s upside is capped by long-term contracts,
while dry bulk gains indirectly from supply disruption and seasonality.

=  Sector earnings expected to improve in 2Q26, with PRM preferred for its defensive
profile and potential upside from shifting energy trade flows.

Hormuz disruption drives freight surge especially tankers

The Middle East conflict and the closure of the Strait of Hormuz since March 2026 have
significantly disrupted global shipping, as over 11% of global seaborne trade passes
through the strait, including one-quarter of global oil and one-third of urea trade. Vessel
congestion in the Persian Gulf, alongside rising operational risks and war insurance
premiums, has driven freight rates sharply higher, particularly for tankers. The tanker index
surged 75% m-m in March, compared with gains of 26% for containers (SCFI) and 10-13%
for dry bulk, reflecting the heavier reliance of energy trade on this route.

Rates remain elevated despite easing tensions

As of 15 April 2026, tensions appear to be easing following renewed negotiations and a
pause in attacks. Tanker rates have pulled back from their peak but remain elevated at
3,275 points (+148% from end-2025), near historical highs. SCFl is up 14% YTD to 1,890
points, while BSI has risen 18% YTD to 1,344 points, still below Red Sea disruption peaks.
Even if the conflict subsides, freight rates are likely to stay elevated in the near term due to
port congestion, delayed vessel turnaround, and longer rerouting distances.

Tankers benefit most

The tanker segment has benefited the most from the conflict, driven by both rate spikes and
tight vessel availability. PRM, the only listed Thai tanker operator, sees limited earnings
upside due to its long-term time charter contracts, which lock in revenue. At the same time,
higher bunker and war insurance costs are largely passed through to customers, helping
preserve margins and limit downside risk.

Dry bulk indirectly supported; PRM remains preferred

Dry bulk operators (PSL, TTA) face limited direct impact, as Hormuz is not a core route, with
rates declining m-m in March. However, they benefit indirectly from tighter vessel supply
due to congestion and rerouting, particularly in mid- to large-sized segments, alongside
seasonal strength in 2Q. We forecast 1Q26 core profit for the sector at THB751.5m (-32.7%
g-q, +708.2% y-y), with stronger performance expected in 2Q26. We continue to prefer
PRM for its defensive earnings profile and potential upside from shifts in global energy trade
flows.

Jitra Amornthum
N Fundamental Investment Analyst on Securities; License no. 014530
jitra.a@fssia.com, +66 2646 9966
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Exhibit 1: Sea freight indices
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Exhibit 2: 1Q26 earnings preview

2Q25

3Q25

4Q25

1Q26E

2025

2026E

Change

1Q25
(THB m)
Revenue
PSL 1,036.99
TTA 7,295.48
PRM 2,068.85
Total revenue 10,401.32
COGS
PSL 961.22
TTA 6,698.75
PRM 1,390.38
Total COGS 9,050.35
SG&A expense
PSL 90.78
TTA 830.44
PRM 143.76
Total SGA 1,064.98
EBITDA
PSL 388.16
TTA 456.34
PRM 969.49
Total EBITDA 1,813.99
Interest expense
PSL 144 .87
TTA 171.69
PRM 88.27
Total interest expense 404.83
Core profit
PSL (138.76)
TTA (184.99)
PRM 416.73
Total core profit 92.98

(THB m)

1,182.53
7,226.61
2,216.95
10,626.08

904.44
6,500.60
1,396.98
8,802.02

136.08
719.74
158.56
1,014.38

547.53
668.31
1,134.50
2,350.33

141.81
168.73

94.86
405.40

19.26
171.41
539.99
730.65

(THB m)

1,438.69
8,251.31
2,322.79
12,012.78

907.28
6,777.70
1,468.50
9,153.47

136.07
912.64
148.16
1,196.87

802.27
1,276.50
1,184.57
3,263.33

143.94
169.63

91.56
405.13

264.33
408.21
574.22
1,246.75

(THB m)

1,590.07
7,135.88
2,137.96
10,863.91

947.85
6,005.33
1,450.40
8,403.58

102.82
738.07
197.85
1,038.74

973.37
1,083.67
973.55
3,030.59

178.28
171.65

84.35
434.28

373.02
289.09
454.22
1,116.33

(THB m)

1,320.65
5,747.25
2,268.07
9,335.97

490.04
4,804.19
1,512.32
6,806.55

104.35
729.90
172.37
1,006.62

729.54
897.16
1,030.74
2,657.44

179.00
171.00

85.00
435.00

134.03
143.16
474.26
751.45

Change ------
q%)  (vy %)
(16.9) 274
(19.5) (21.2)
6.1 9.6
(14.1) (10.2)
(48.3) (49.0)
(20.0) (28.3)
4.3 8.8
(19.0) (24.8)
1.5 14.9
(1.1) (12.1)
(12.9) 19.9
(3.1) (5.5)
(25.1) 87.9
(17.2) 96.6
5.9 6.3
(12.3) 46.5
0.4 23.6
(0.4) (0.4)
0.8 (3.7)
0.2 7.5
(64.1) nm
(50.5) nm
4.4 13.8
(32.7) 708.2

(THB m)

5,248.28
29,909.28
8,746.53
43,904.09

3,720.78
25,982.38
5,556.26
35,259.42

465.76
3,200.88
648.33
4,314.97

2,711.32
3,516.43
4,453.63
10,681.39

608.90
681.69
359.04
1,649.63

517.85
683.71
2,135.16
3,336.72

(THB m)

5,560.96
29,148.65
9,354.90
44,064.51

3,691.19
24,702.54
5,905.53
34,299.27

574.99
3,206.35
659.52
4,440.86

2,938.94
3,857.37
4,665.50
11,461.81

678.05
670.18
360.43
1,708.66

665.91
1,060.08
2,264.40
3,990.38

(v-y %)

6.0
(2.5)
7.0
0.4

(0.8)
(4.9)

6.3
(2.7)

23.5
0.2
1.7
29

8.4
9.7
4.8
7.3

11.4
(1.7)
04
3.6

28.6
55.0

6.1
19.6

Sources: Companies data, FSSIA estimates

FINANSIA

16 APRIL 2026



Thailand Shipping

Exhibit 3: Sector aggregate
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2026E

1Q25

(THB m)

Revenue 10,401.3
Cost of service 9,050.3
Gross margin 13.0
SG&A expense 1,065.0
EBITDA 1,814.0
EBITDA margin 17.4
Interest expense 404.8
Core profit 93.0
Core profit margin 0.9

10,626.1
8,802.0
17.2
1,014.4
2,350.3
22.1
405.4
730.7
6.9

12,012.8
9,1563.5
23.8
1,196.9
3,263.3
27.2
405.1
1,246.8
10.4

(THB m)
10,863.9
8,403.6
22.6
1,038.7
3,030.6
27.9
4343
1,116.3
10.3

(THB m)
9,336.0
6,806.6

27.1
1,006.6
2,657.4

28.5

435.0
751.5
8.0

(9-9%)
(14.1)
(19.0)

4.4
(3.1)
(12.3)
0.6
0.2
(32.7)
(2.2)

(v-y%)
(10.2)
(24.8)

14.1
(5.5)
46.5
11.0
7.5
708.2
7.2

(THB m)
43,904.1
35,259.4
19.7
4,315.0
10,681.4
24.3
1,649.6
3,336.7
7.6

(THB m)
44,064.5 21.2
34,299.3 19.8
22.2
4,440.9 22.7
11,461.8 23.2
26.0
1,708.7 25.5
3,990.4 18.8
9.1

Sources: Companies data, FSSIA estimates
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Disclaimer for ESG scoring

ESG score

The Dow
Jones
Sustainability
Indices (DJSI)

Methodology

The DJSI World applies a transparent, rules-based component selection
process based on the companies’ Total Sustainability Scores resulting
from the annual S&P Global Corporate Sustainability Assessment (CSA).
Only the top-ranked companies within each industry are selected for

Jitra Amornthum

Rating

Be a member and invited to the annual S&P Global Corporate
Sustainability Assessment (CSA) for DJSI. Companies with an S&P Global
ESG Score of less than 45% of the S&P Global ESG Score of the highest
scoring company are disqualified. The constituents of the DJSI indices are

By S&P Global inclusion. selected from the Eligible Universe.

SET ESG SET ESG quantifies responsibility in Environmental and Social issues by To be eligible for SETESG inclusion, verified data must be scored at a
Ratings List managing business with transparency in Governance, updated annually. minimum of 50% for each indicator, unless the company is a part of DJSI
(SETESG) Candidates must pass the preemptive criteria, with two crucial conditions:  during the assessment year. The scoring will be fairly weighted against the

by The Stock
Exchange of

1) no irregular trading of the board members and executives; and 2) free
float of >150 shareholders, and combined holding must be >15% of paid-

nature of the relevant industry and materiality.
SETESG Index is extended from the SET ESG Ratings companies whose

Thailand up capital. Some key disqualifying criteria include: 1) CG score of below 1) market capitalization > THB5b (~USD150b); 2) free float >20%; and 3)
(SET) 70%; 2) independent directors and free float violation; 3) executives’ liquidity >0.5% of paid-up capital for at least 9 out of 12 months. The
wrongdoing related to CG, social & environmental impacts; 4) equity in SETTHSI Index is a market capitalisation-weighted index, cap 5%
negative territory; and 5) earnings in red for > 3 years in the last 5 years. quarterly weight at maximum, and no cap for number of stocks.
CG Score An indicator of CG strength in sustainable development, measured Scores are rated in six categories: 5 for Excellent (90-100), 4 for Very
by Thai annually by the Thai 10D, with support from the Stock Exchange of Good (80-89), 3 for Good (70-79), 2 for Fair (60-69), 1 for Pass (60-69),
Institute of Thailand (SET). The results are from the perspective of a third party, not and not rated for scores below 50. Weightings include: 1) the rights; 2) and
Directors an evaluation of operations. equitable treatment of shareholders (weight 25% combined); 3) the role of
Association stakeholders (25%); 4) disclosure & transparency (15%); and 5) board
(Thai 10D) responsibilities (35%).
AGM level It quantifies the extent to which shareholders’ rights and equitable The scores are classified into four categories: 5 for Excellent (100), 4 for
By Thai treatment are incorporated into business operations and information is Very Good (90-99), 3 for Fair (80-89), and not rated for scores below 79.
Investors transparent and sufficiently disclosed. All form important elements of two
Association out of five the CG components to be evaluated annually. The assessment
(TIA) with criteria cover AGM procedures before the meeting (45%), at the meeting
support from date (45%), and after the meeting (10%). (The first assesses 1) advance
the SEC circulation of sufficient information for voting; and 2) facilitating how voting rights can be
exercised. The second assesses 1) the ease of attending meetings; 2) transparency
and verifiability; and 3) openness for Q&A. The third involves the meeting minutes that
should contain discussion issues, resolutions and voting results.)
Thai CAC The core elements of the Checklist include corruption risk assessment, The document will be reviewed by a committee of nine professionals. A
By Thai establishment of key controls, and the monitoring and developing of passed Checklist will move for granting certification by the CAC Council
Private Sector policies. The Certification is good for three years. approvals whose members are twelve highly respected individuals in
Collective (Companies deciding to become a CAC certified member start by submitting a professionalism and ethical achievements.
Action Against Declaration of Intent to kick off an 18-month deadline to submit the CAC Checklist for
Corruption Certification, including risk assessment, in place of policy and control, training of
(CAC) managers and employees, establishment of whistleblowing channels, and

communication of policies to all stakeholders.)

Morningstar
Sustainalytics

The Sustainalytics’ ESG risk rating provides an overall company score
based on an assessment of how much of a company’s exposure to ESG
risk is unmanaged. Sources to be reviewed include corporate publications and
regulatory filings, news and other media, NGO reports/websites, multi-sector
information, company feedback, ESG controversies, issuer feedback on draft ESG
reports, and quality & peer reviews.

A company’s ESG risk rating score is the sum of unmanaged risk. The
more risk is unmanaged, the higher ESG risk is scored.

NEGL
0-10

Medium Severe

20-30

Low
10-20

High
30-40 40+

ESG Book The ESG score identifies sustainable companies that are better The total ESG score is calculated as a weighted sum of the features
positioned to outperform over the long term. The methodology considers scores using materiality-based weights. The score is scaled between 0
the principle of financial materiality including information that significantly and 100 with higher scores indicating better performance.
helps explain future risk-adjusted performance. Materiality is applied by
over-weighting features with higher materiality and rebalancing these
weights on a rolling quarterly basis.

MSCI MSCI ESG ratings aim to measure a company’s management of financially relevant ESG risks and opportunities. It uses a rules-based methodology to
identify industry leaders and laggards according to their exposure to ESG risks and how well they manage those risks relative to peers.

AAA 8.571-10.000
Leader: leading its industry in managing the most significant ESG risks and opportunities
AA 7.143-8.570
A 5.714-7.142
BBB 4.086-5.713 Average: a mixed or unexceptional track record of managing the most significant ESG risks and opportunities relative to
industry peers
BB 2.857-4.285
i 1:429:2.856 L d lagging its industry based on its high d failure t ignificant ESG risk
aggard: lagging Its Indusi ased on Its hi exposure ana railure to manage signitican rsks
ccc 0.000-1.428 99 9ging v 9 ° 9e si9

Moody's ESG Moody’s assesses the degree to which companies take into account ESG objectives in the definition and implementation of their strategy policies. It

solutions believes that a company integrating ESG factors into its business model and relatively outperforming its peers is better positioned to mitigate risks and
create sustainable value for shareholders over the medium to long term.

Refinitiv ESG Designed to transparently and objectively measure a company's relative ESG performance, commitment and effectiveness across 10 main themes,

rating based on publicly available and auditable data. The score ranges from 0 to 100 on relative ESG performance and insufficient degree of transparency in
reporting material ESG data publicly. (Score ratings are 0 to 25 = poor; >25 to 50 = satisfactory; >50 to 75 = good; and >75 to 100 = excellent.)

S&P Global The S&P Global ESG Score is a relative score measuring a company's performance on and management of ESG risks, opportunities, and impacts
compared to its peers within the same industry classification. The score ranges from 0 to 100.

Bloomberg ESG Score Bloomberg score evaluating the company's aggregated Environmental, Social and Governance (ESG) performance. The
score is based on Bloomberg's view of ESG financial materiality. The score is a weighted generalized mean (power mean)
of Pillar Scores, where the weights are determined by the pillar priority ranking. Values range from 0 to 10; 10 is the best.

Bloomberg ESG Disclosure Score Disclosure of a company's ESG used for Bloomberg ESG score. The score ranges from 0 for none to 100 for disclosure of

every data point, measuring the amount of ESG data reported publicly, and not the performance on any data point.

Rating regarding the sustainable development of Thai listed companies, both on the SET and MAI, are publicly available on the website of the Securities and Exchange Commission of Thailand (SEC). Currently,
ratings available are 1) “CG Score”; 2) “AGM Level”; 3) “Thai CAC”; and 4) “"SETESG” The ratings are updated on an annual basis. FSSIA does not confirm nor certify the accuracy of such ratings.
Source: FSSIA’s compilation
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https://www.spglobal.com/spdji/en/documents/methodologies/methodology-dj-sustainability-indices.pdf
https://setsustainability.com/libraries/1258/item/set-esg-ratings
https://setsustainability.com/download/kaywjzhb5p3qs8o
https://www.thai-cac.com/
https://www.sustainalytics.com/esg-data
https://www.sustainalytics.com/esg-data
https://www.esgbook.com/
https://www.msci.com/our-solutions/esg-investing/esg-ratings#:%7E:text=What%20is%20an%20MSCI%20ESG,those%20risks%20relative%20to%20peers.
https://www.moodys.com/web/en/us/capabilities/esg.html
https://www.moodys.com/web/en/us/capabilities/esg.html
https://www.refinitiv.com/en/sustainable-finance/esg-scores
https://www.spglobal.com/esg/solutions/data-intelligence-esg-scores?utm_source=google&utm_medium=cpc&utm_campaign=Brand_ESG_Search&utm_term=s%26p%20global%20esg%20scores&utm_content=534418150272&gclid=CjwKCAjw4P6oBhBsEiwAKYVkq8wMjqxpbBD-8Sey3iQgJb3i8kjgdz6ZtDxeQjSeqjBFB-5iUZXU_BoCNPkQAvD_BwE
https://market.sec.or.th/public/idisc/en/Ranking/Listed/Issuer
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GENERAL DISCLAIMER
ANALYST(S) CERTIFICATION
Jitra Amornthum FSS International Investment Advisory Securities Co., Ltd

Finansia Syrus Securities Public Company Limited and FSS International Investment Advisory Securities Company Limited are subsidiaries of Finansia
X Public Company Limited, with shared directors or executives.

The individual(s) identified above certify(ies) that (i) all views expressed in this report accurately reflect the personal view of the analyst(s) with regard to
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be, directly or indirectly, related to the specific recommendations or views expressed herein.

This report has been prepared by FSS International Investment Advisory Securities Company Limited (FSSIA). The information herein has been
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securities has risks. Investors are advised to consider carefully before making investment decisions.
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(THB) Precious Shipping Target Price

Date Rating Target price Date Rating Target price Date Rating Target price
10-May-2023 BUY 15.00 | 06-Aug-2024 BUY 11.00 | 18-Sep-2025 REDUCE 7.10
02-Aug-2023 HOLD 10.30 | 21-Aug-2024 HOLD 8.50 | 12-Feb-2026 BUY 7.50
07-Nov-2023 HOLD 9.70 | 04-Feb-2025 HOLD 7.00
15-Jan-2024 BUY 10.30 | 28-Apr-2025 REDUCE 5.40

Jitra Amornthum started covering this stock from 13-Feb-2023

Price and TP are in local currency

Source: FSSIA estimates

Thoresen Thai Agencies (TTA TB)
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(THB) Thoresen Thai Agencies Target Price
Date Rating Target price Date Rating Target price Date Rating Target price
10-May-2023 BUY 9.00 | 21-May-2024 BUY 10.00 | 28-Apr-2025 REDUCE 4.40
02-Aug-2023 HOLD 7.00 | 21-Aug-2024 HOLD 6.40 | 18-Sep-2025 HOLD 5.30
04-Jan-2024 BUY 8.00 | 11-Mar-2025 HOLD 5.50 | 12-Feb-2026 BUY 5.30

Jitra Amornthum started covering this stock from 10-Jan-2023

Price and TP are in local currency

Source: FSSIA estimates
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Prima Marine (PRM TB)
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(THB) = Prima Marine Target Price
Date Rating Target price Date Rating Target price Date Rating Target price
22-Mar-2024 BUY 10.00 | 22-Jul-2025 BUY 9.50 | 02-Feb-2026 BUY 9.50
21-Oct-2024 BUY 10.50 | 23-Dec-2025 BUY 9.80 | 10-Apr-2026 BUY 9.70

Jitra Amornthum started covering this stock from 22-Mar-2024
Price and TP are in local currency
Source: FSSIA estimates

Company Ticker Price Rating Valuation & Risks

Precious Shipping PSL TB THB 6.60 BUY Downside risks include 1) weaker-than-expected freight rates; 2) higher vessel deliveries /
fleet growth exceeding demand growth; 3) global recession risk; 4) trade tension; and 5)
stricter IMO environmental regulations and carbon tax or emission-related expenses.

IThoresen Thai Agencies TTATB THB 4.86 BUY Downside risks include 1) weaker-than-expected freight rates; 2) lower offshore service
margins from cost overruns, delays in securing new offshore contracts, and higher-than-
expected competition in decommissioning projects. Upside risks to our P/E-based TP
include 1) higher freight rates (TCE); 2) better-than-expected economic growth in China;
and 3) a prolonged Red Sea crisis and shipping disruptions.

Prima Marine PRM TB THB 8.75 BUY Downside risks to our TP include 1) PRM’s inability to secure vessels in line with customer
demand; 2) shortages of qualified crew members; 3) a sharp decline in global crude oil
prices, which could reduce customers’ demand for oil storage vessels and adversely affect
the cost structure of the FSU segment; 4) non-renewal of customer contracts; and 5)
natural disasters.

Source: FSSIA estimates

Additional Disclosures

Target price history, stock price charts, valuation and risk details, and equity rating histories applicable to each company rated in this report is available
in our most recently published reports. You can contact the analyst named on the front of this note or your representative at Finansia Syrus Securities
Public Company Limited.

All share prices are as at market close on 10-Apr-2026 unless otherwise stated.

RECOMMENDATION STRUCTURE
Stock ratings
Stock ratings are based on absolute upside or downside, which we define as (target price* - current price) / current price.

BUY (B). The upside is 10% or more.

HOLD (H). The upside or downside is less than 10%.

REDUCE (R). The downside is 10% or more.

Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future price volatility may cause a
temporary mismatch between upside/downside for a stock based on market price and the formal recommendation.

* In most cases, the target price will equal the analyst's assessment of the current fair value of the stock. However, if the analyst doesn't think the market
will reassess the stock over the specified time horizon due to a lack of events or catalysts, then the target price may differ from fair value. In most cases,
therefore, our recommendation is an assessment of the mismatch between current market price and our assessment of current fair value.
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Industry Recommendations

Overweight. The analyst expects the fundamental conditions of the sector to be positive over the next 12 months.
Neutral. The analyst expects the fundamental conditions of the sector to be maintained over the next 12 months.
Underweight. The analyst expects the fundamental conditions of the sector to be negative over the next 12 months.

Country (Strategy) Recommendations

Overweight (0). Over the next 12 months, the analyst expects the market to score positively on two or more of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to
the market cost of equity.

Neutral (N). Over the next 12 months, the analyst expects the market to score positively on one of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to
the market cost of equity.

Underweight (U). Over the next 12 months, the analyst does not expect the market to score positively on any of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to
the market cost of equity.
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