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Stratus Global Holdings Berhad (5356) 
 
Arteries of the Fab 

Main Market 

Technology 

Recommendation 
 

We recommend a Subscribe rating for Stratus Global Holdings Berhad (Stratus), with a target 
price of RM1.47, representing 84% upside. Stratus is an automated material handling 
systems (AMHS) provider specialising in proprietary conveyor-based, hybrid and ASRS 
solutions with in-house transport controls software (TCS), serving front-end semiconductor 
IDMs. We favour Stratus for its (i) technology know-how in AMHS to penetrate more customers 
and gain more market share while riding on the wafer fab capex super cycle, (ii) expansion into 
the back-end/OSAT segment, (iii) superior and sustainable margins. 
 

Investment Highlights 
 

Riding on the wafer fab capex super cycle. Stratus is well positioned to ride a multiyear 
semiconductor capex up-cycle, with WSTS forecasting global chip sales to grow 89.9% YoY to 
USD1.51tn in 2026, driven by AI demand and related product proliferation. Its AMHS solutions 
are already qualified in 300mm-capable facilities and engineered to meet the throughput, 
precision and tool-utilisation requirements of the segment, and the Group has onboarded new 
front-end MNC customers that together contributed more than RM100mn in FY26, though 
contributions were concentrated, largely reflecting the project-based nature of its work. We 
expect revenue to grow 23%–33% over FY27F–FY29F, driven by (i) resilient front-end capacity 
expansion and brownfield fab upgrades, (ii) newly secured customers contributing from FY26, 
(iii) diversification into back-end/OSAT facilities, and (iv) rising material-handling precision 
requirements from 2.5D/3D chiplet adoption. We view the planned extension into the back-end 
OSAT segment as a natural commercial progression, underpinned by a clear cross-selling 
pathway into anchor accounts that already operate back-end lines, and by structurally 
accelerating back-end automation adoption amid rising labour costs and more demanding 
handling of advanced chips. 
 

Superior margins anchored by favourable product mix and proprietary IP. Stratus delivers 
superior profitability, with net margins of 25%–30% versus peers' 11%-21%, underpinned by (i) 
a Penang-based engineering cost base we estimate at 20%–30% below Japanese and Korean 
incumbents on our channel checks, (ii) a richer proprietary product mix, and (iii) disciplined 
execution, with completed AMHS projects scaling from 26 in FY23 to 45 in FY26. Besides, we 
understand that the group is gaining market share, securing more orders from existing and new 
customers as its hybrid AMHS plus in-house embedded controller and TCS stack attracts 
newer MNCs to expand their vendor base, while an expanding wafer fab market driven by the 
technology advancement needed for new chip generations which supports further fab 
construction. Based on our channel checks, its solutions are priced on par with global peers, 
and the entire cost advantage is passed straight through to the bottom line as margin, and the 
mix is expected to be tilted further towards higher-value, higher-margin categories. We 
therefore regard the margin profile as a durable structural moat rather than a cyclical artefact. 
 
Capacity expansion and debt-free balance sheet to fund the next growth phase. IPO 
proceeds will fund a 170k sq ft-plus Penang manufacturing facility (RM122.6mn capex) to 
support more complex, concurrent multi-project deliveries. Against a RM108mn orderbook as 
of June 2026 and an estimated USD200mn (~RM800mn) tender book from existing-customer 
expansion or upgrades and new customers, we see firm near-term earnings visibility, with 
momentum sustained by (i) orderbook execution ramping from FY27F as postponed deliveries 
spill over, (ii) the new Penang facility scaling execution capacity, and (iii) RM20mn of IPO 
proceeds funding staged overseas sales and engineering-support offices across Japan, 
Taiwan, Germany and the US, broadening sales-funnel access to global tier-1 IDMs, foundries 
and OSATs. Given the positive outlook, we believe an FY27F PE of 23x, which is in line with 
direct peer Daifuku Co., Ltd.'s 10-year average PE, is justified by Stratus's superior net margin 
and earlier, steeper growth trajectory as it onboards new front-end customers and extends into 
adjacent segments. 
 

Tan Jia Hui 
Research Analyst 
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Target Price: RM1.47 (+84%)  
 

Current Share Price: RM0.80 
 

 
 
 

 

Offering 
Total 
(mn) 

Total 
(%) 

Malaysia Public (Bumi) 12.50 1.0 

Malaysia Public (Non- Bumi) 12.50 1.0 

Pink Form 30.00 2.4 

Selected Investors 145.00 11.6 

MITI 156.25 12.5 

Total 356.25 28.5 

FYE 31 Mar (RM’mn) FY2025A FY2026A FY2027F FY2028F FY2029F 

Revenue (RM’mn) 220.3  197.1  261.5  338.7  416.3  

EBITDA (RM’mn) 90.1  63.1  104.1  143.1  174.8  

Pretax profit (RM’mn) 88.3  62.5  95.4  140.2  170.7  

Net profit (RM’mn) 66.2  51.1  72.5  106.6  129.7  

EPS (sen) 5.3  4.1  5.8  8.5  10.4  

PER (x) 15.1  19.6  13.8  9.4  7.7  

Core net profit (RM’mn) 66.2  51.1  80.1  106.6  129.7  

Core EPS (sen) 5.3  4.1  6.4  8.5  10.4  

Core EPS growth (%) 128.6 -22.8 56.8 33.0 21.7 

Core PER (x) 15.1  19.6  12.5  9.4  7.7  

Net DPS (sen) 1.7  1.1  1.5  2.1  2.6  

Dividend Yield (%) 2.1 1.3 1.9 2.7 3.2 

ROE (%) 34.5  22.4  12.9  16.6  17.6  

P/BV (x) 5.2  4.4  1.8  1.6  1.4  

Bloomberg Ticker:  STRATUS MK | Investment Horizon: 12 Months 
 

Valuation 

Our target price is based on: 

FY27F PE of 23x, broadly in line with the 10-year 
average PE of its direct peer, Daifuku Co.Ltd, given 
Stratus’s smaller market capitalisation and global 
market share. 

 

 

 

Subscription Start Date 2 July 2026 

Subscription Deadline 10 July 2026 

Ballot Result 14 July 2026 

Listing date 21 July 2026 

 

Listing Timeline 

Shariah Compliant Yes 

New Shares (mn) 356.3 

Fund Raised (RM’mn) 285.0 

Offer for Sale (mn) 0.0 

Offer for Sale (RM’mn) 0.0 

Market Capitalization (RM’mn) 1000.0 

 

Listing Details 
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Investment Thesis 

Riding the AI-Driven Wafer Fab Capex Super Cycle 
 

The global semiconductor industry is entering a multi-year capex up-cycle. WSTS forecasts 

global semiconductor sales to grow 89.9% YoY in 2026 to USD1.51tn, an acceleration driven 

overwhelmingly by the memory segment, while SEMI projects sustained investment in 300mm 

wafer fabrication capacity through to 2030. Stratus is well-positioned to capitalise on this 

backdrop, given that its AMHS solutions are already deployed in 300mm-capable facilities and 

have been engineered to meet the stringent throughput, precision and process-tool-utilisation 

requirements of the segment. Over the years Stratus has proven its moat, and in recent years, 

has onboarded new front-end MNC customers. We understand these new and existing 

customers are expanding capacity, driven by the concentration of AI-related semiconductor 

demand, cloud infrastructure investment and advanced packaging. Stratus has recognised 

more than RM100mn of revenue from these new customers in FY26, representing more than 

half of the FY26 revenue mix. Notably, the global semiconductor AMHS TAM expanded at a 

7.4% CAGR between 2022 and 2024 to USD2.7bn. The Group now intends to extend into the 

back-end OSAT segment as a natural commercial progression. We view this expansion 

constructively, given (i) back-end production comprises multiple discrete stages in which the 

Group's hybrid AMHS can address transport-accuracy, dynamic-rerouting and idle-time-

minimisation requirements, (ii) a clear cross-selling pathway, as several anchor accounts 

already operate back-end production into which Stratus can extend its footprint, and (iii) 

structurally accelerating back-end automation adoption, driven by rising labour costs, 

throughput intensification, and the more demanding handling requirements of advanced chips 

and components. 

 

Within the semiconductor AMHS market, customer demand is structurally migrating toward 

overhead-integrated hybrid AMHS and away from traditional floor-based ASRS, underpinned 

by: 

(i) Cleanroom floor space economics where leading-edge fab cleanroom real estate commands a substantial multiple of 

standard industrial floor cost, incentivising operators to lift storage and transport into 

overhead space and reclaim floor area for revenue-generating process tools 

(ii) Vibration-isolation requirements particularly within lithography, metrology and inspection bays, where ground-based 

ASRS stacker-crane movements transmit vibration through the floor slab into adjacent 

precision-sensitive tools 

(iii) Cleanroom contamination control with overhead carrier transport minimising particulate disturbance within the wafer-

handling zone 

(iv) Cycle-time throughput and layout-flexibility advantages 
 

Critically, hybrid and conveyor-based AMHS collectively contributed more than 80% of Group 

revenue across the financial years under review, leaving the segment mix already skewed 

toward the higher-value, higher-margin categories most aligned with this demand shift. 

Accordingly, we view the product-mix tailwind as both a near-term ASP driver and a longer-term 

reinforcement of the Group's moat against generalist competitors offering predominantly floor-

based ASRS solutions. 

 

We therefore expect revenue to grow 23%-33% over FY27F–FY29F, driven by (i) resilient 

demand from front-end capacity expansion and brownfield fab upgrades, (ii) newly secured 

customers contributing from FY26 onwards, (iii) diversification into back-end/OSAT facilities, 

and (iv) advanced-packaging adoption (2.5D/3D chiplet architectures) raising material-handling 

precision requirements across both front-end and back-end facilities. 

 

Best-in-Class Margins underpinned by proprietary IP and In-House Capability  
 

Stratus delivers best-in-class profitability, with net margins of 25%-30% versus its regional 

peers’ average of 12%. This reflects (i) a Penang-based engineering cost base that confers a 

structural cost advantage over Japanese and Korean MNCs, (ii) a richer proprietary product mix 

spanning conveyor-based AMHS, hybrid AMHS, ASRS and the in-house TCS controls software, 

and (iii) disciplined project execution, with completed AMHS projects scaling from 26 in FY23 to 

45 in FY26. The proprietary embedded controller and transport control software (TCS) stack 
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eliminates the licensing fees, royalty payments and third-party controls-integration costs that 

Japanese and Korean incumbents typically bear when sourcing controllers from suppliers such 

as Siemens, Mitsubishi or Beckhoff. We understand the Group is winning share from these 

incumbents without conceding on price, sustaining its margins on the strength of its product 

quality, engineering capability and operational cost efficiency. Critically, because ASPs are 

anchored at comparable price points to global incumbents, reflecting customer willingness to 

pay for qualified, fab-grade solutions, the entire cost advantage drops to the bottom line as 

margin, a profile we regard as a durable structural moat rather than a cyclical artefact. 

 

Stratus’s profit margin in FY26 vs regional peers’ average profit margin 

 

Source: Company presentation slide 
 

 

 

Capacity Expansion to Support Next Growth Phase 
 

The IPO proceeds will fund the acquisition of a new industrial property and the establishment 

of a new manufacturing facility in Bayan Lepas, Penang, with a built-up area of at least 170k sq 

ft. At a capex of RM122.6mn, the expansion is expected to lift capacity by almost 5x, materially 

increasing fabrication and assembly capacity and enabling the Group to undertake larger and 

more complex projects while improving operational efficiency. Against a current orderbook of 

RM108mn as at June 2026 and an estimated tender book of USD200mn (~RM800mn), we see 

strong near-term earnings visibility with a win rate of 50%-55%, supported by installations 

across multiple sites for existing customers and the onboarding of new customers. We expect 

the new facility to be progressively filled over a five-year horizon; on our estimates current plant 

utilisation stands at 60%–70%, leaving headroom for economies of scale and margin expansion 

as utilisation rises. In the meantime, the Group is able to add a second shift (currently running 

one) to lift operational capacity while awaiting completion of the new plant. Looking ahead, we 

expect earnings momentum to be sustained by (i) the progressive ramp-up of orderbook 

execution from FY27F, as certain postponed deliveries spill over into the year, (ii) the new 

Penang facility, which will materially scale execution capacity and accommodate concurrent 

multi-project delivery, and (iii) the staged rollout of overseas sales and engineering-support 

offices in Japan, Taiwan, Germany and the US, broadening sales-funnel access to global tier-1 

IDMs, foundries and OSATs. Importantly, the Group remains debt-free, with cash and bank 

balances of RM121.7mn providing the balance-sheet firepower to fund the facility build-out and 

R&D scale-up. 

 

 



                               

Equity  
IPO Note 

Thursday, July 9, 2026 
 

4 Issued by: Tradeview Research 

Company Overview 

Stratus Global Holdings Berhad was incorporated in May 2025 and is principally involved in the 

design, development, fabrication, assembly, installation and commissioning of cleanroom 

automated material handling systems (AMHS) for the semiconductor and electronics industries. 

Its AMHS solutions are designed to automate the transportation, storage and management of 

critical materials within highly controlled manufacturing environments, enabling customers to 

improve operational efficiency, reduce contamination risks and optimise production workflows. 

The Group’s solutions comprise conveyor-based AMHS, overhead hoist transport (OHT) 

systems, automated storage and retrieval systems (ASRS), hybrid AMHS solutions, lifters, 

turntables and proprietary transport control software (TCS).  

 

The Group traces its roots back to 1998 when it commenced research and development 

activities for conveyor systems used in semiconductor manufacturing facilities. Over the years, 

it progressively expanded its technological capabilities through the development of proprietary 

software and automation solutions, including IntelliMove transport control software, OHT 

systems, hybrid AMHS solutions and zero-footprint stockers. Supported by more than two 

decades of industry experience, the Group has continuously enhanced its automation 

technologies through in-house R&D, with all current AMHS hardware and software solutions 

developed internally. As at the latest practicable date, its R&D team comprised 52 engineers 

and 6 technicians dedicated to improving the functionality, efficiency and performance of its 

solutions.  

 

Today, the Group positions itself as an integrated cleanroom automation solutions provider 

serving semiconductor manufacturers and electronics companies. The Group operates a 

project-based business model, providing end-to-end services encompassing layout design, 

fabrication, assembly, testing, installation and commissioning of customised AMHS solutions. 

Its manufacturing operations are supported by facilities in Bayan Lepas, Penang, which include 

in-house CNC machining capabilities and dedicated production areas for various AMHS 

components. The Group differentiates itself through its proprietary technologies, strong 

engineering expertise, extensive industry experience and ability to provide customised 

cleanroom automation solutions that comply with stringent ISO, SEMI, CE and UL standards 

required by semiconductor manufacturers. 
 

Value Chain of the Semiconductor Industry 

 

 
Source: Company presentation slide 
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Utilisation of the RM285mn from the IPO Proceeds 
 

Purposes RM’mn % Estimated timeframe for utilisation from the listing date 

Expansion of the Group’s facility  122.6 43.0 36 months 

Overseas business expansion  20.0 7.0 36 months 

R&D expenditure  45.0 15.8 36 months 

Working capital  82.4 28.9 12 months 

Estimated listing expenses 15.0 5.3 1 month 

Source: Company Prospectus 

 

Business Segments 
 

Segments Description Visualization / Services 

Conveyor-
based AMHS 

• A cleanroom automated system that uses 
overhead conveyor lines to transfer critical 
materials rapidly and reliably between 
production floor areas within semiconductor 
facilities. 

 
  

Hybrid AMHS 

• A cleanroom automated system that 
integrates overhead conveyor lines with OHT 
system, a vehicle with a hoist that runs on 
ceiling-mounted rail tracks that carries critical 
materials in individual carriers above the 
production floor areas. 
 

• OHT system automates the loading and 
unloading of the carriers between AMHS and 
process tools as well as between the 
overhead conveyor lines and near-tool 
buffers within the same production floor level. 

 
• Supports bi-directional movement, allowing 

carriers to travel in both directions along the 
same pathway.  

  

ASRS 

• A cleanroom automated storage system 
designed to store and retrieve critical 
materials. 
 

• Plays a critical role in staging (which involves 
positioning carriers in advance for the next 
production process), buffering (which 
involves temporarily holding carriers to 
manage workflow timing) and managing WIP 
inventory during the semiconductor 
production processes.  

 
Zero Footprint Stocker (ZFS) 

Source: Company Prospectus, Company presentation slide, Tradeview Research 
. 
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Composition of Revenue by Key Business Segment 

 

Source: Company Prospectus, Tradeview Research 
 

Revenue Breakdown by Key Customer, FY23–FY26 
 

Major customers Type of solutions 
Length FYE2023 FYE2024 FYE2025 FYE2026 

(years) (RM'000) (RM'000) (RM'000) (RM'000) 

Customer A Hybrid AMHS 1    81,162 

Customer B Hybrid AMHS <1    31,186 

Customer C Group Conveyor-based AMHS and ASRS 11 31,173 50,887 81,197 25,922 

Customer D Group Conveyor-based AMHS 2  12,437 31,099 20,537 

Customer E Group Conveyor-based AMHS 9   23,155 17,497 

Customer F Conveyor-based AMHS, hybrid AMHS and ASRS 6 41,185 30,154 66,000  

Customer G Hybrid AMHS 4 47,166 42,993 10,968  

Customer H Group Conveyor-based AMHS and ASRS 3  7,482   

Customer I Conveyor-based AMHS 4 17,483    

Customer J Group Conveyor-based AMHS and ASRS 3 4,087    

Subtotal of Top 5 customers  141,094 143,953 212,419 176,304 

Source: Company Prospectus, Tradeview Research 
 

Management Team 

Name and Designation Profile 

Ryo Narisawa 

Promoter 

Executive Director 

CEO 

Ryo Narisawa was appointed to the Board on 7 May 2025. He holds a Bachelor of Engineering from the University 

of Tokyo (1977). He began his career with Honda Motor Co., Ltd. as a Research Engineer before holding senior 

engineering roles at Bombardier Inc., Bell Helicopter Textron and Garrett Turbine Engine Company, specialising in 

aircraft and turbine engine development. In 1991, he founded HYAC Corporation (USA), a subsidiary of Y.A.C. 

Holdings Co Ltd, and later founded Stratus Automation Corporation in 1998. With over four decades of experience 

in engineering and automation, he currently leads the Group’s overall corporate management, strategic planning, 

business development and product innovation initiatives. 

Tan Chan Chin 

Promoter 

Executive Director 

COO 

Tan Chan Chin obtained a Bachelor of Science in Mechanical Engineering from the University of Kansas in 1996. 

He began his career with HYAC Corporation (USA) as a Junior Mechanical Engineer before joining the Group in 

1998 as Engineering Manager. He was subsequently promoted to Director in 2016 and COO in 2023. He currently 

oversees the Group’s engineering department, back-end operations and the installation of automated material 

handling system (AMHS) solutions at customers’ facilities. 

Beh Yong Yee 

Senior Controller of 

Finance and Accounting 

Department 

Beh Yong Yee graduated with a Bachelor of Business Administration in Economics and Professional Accounting 

from the Hong Kong University of Science and Technology in 2014. She is a Fellow of the Association of Chartered 

Certified Accountants and a Chartered Accountant of the Malaysian Institute of Accountants. She began her career 

with Dell Asia Pacific Private Sdn Bhd before joining Ernst & Young and PricewaterhouseCoopers LLP, where she 

gained experience in auditing multinational corporations, financial institutions and public listed companies. She joined 

the Group in 2019 and currently oversees the finance and accounting functions, including financial reporting, taxation 

and financial planning. 
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Shareholding Structure (Pre-IPO)  Shareholding Structure (Post-IPO) 

 

 

 

* Jiyuan was incorporated on 2 January 2019 in Malaysia under the Companies Act 2016 as a private limited company under its present name. The principal activity of 

Jiyuan is investment holding with the aim to solely house and hold our Promoters’ (i.e. Ryo Narisawa and Beh Lai Lien) Shares pursuant to our IPO. Ryo Narisawa holds 
79.94% while Beh Lai Lien holds 20.06%.  

. 

Jiyuan, 
58.2%

Beh Lai Lien, 
12.9%

Tan Chan Chin, 7.2%

Ryo Narisawa, 4.1%

Yap Kim Seng, 1.2%

Lai Siaw Ling, 6.0%

Masuko Narisawa, 5.1%

Ooi Eng Guan, 2.7%

Wong Pow Keong, 2.7%

Jiyuan, 
41.6%

Beh Lai Lien, 
9.2%

Tan Chan 
Chin, 5.3% Ryo Narisawa, 3.1%

Yap Kim Seng, 1.0%

Lai Siaw Ling, 4.3%

Masuko Narisawa, 3.7%

Ooi Eng Guan, 1.9%

Wong Pow Keong, 1.9%
Eligible Persons, 

1.9%

Public 
Investors, 

26.1%



                               

Equity  
IPO Note 

Thursday, July 9, 2026 
 

8 Issued by: Tradeview Research 

Industry Outlook 

Rising semiconductor fabrication capacity and equipment investments are driving long-

term demand for automation solutions. According to SEMI, global semiconductor fabrication 

capacity increased from 28.3 million wafers per month (wpm) in 2022 to 31.5 million wpm in 

2024, representing a CAGR of 5.5%. In tandem, global semiconductor equipment sales grew 

from USD107.4bn in 2022 to USD117.1bn in 2024, while semiconductor fabrication equipment 

spending increased to USD100.0bn in 2024. As semiconductor manufacturers continue 

expanding production facilities to meet growing demand for advanced chips, there is an 

increasing need for automation technologies that can enhance throughput, minimise 

contamination risks and improve manufacturing efficiency. These developments are expected 

to support long-term demand for automated material handling systems (AMHS), factory 

automation solutions and semiconductor engineering support services. 
 

Global Generative AI Revenue  Global Semiconductor Equipment Sales 

 

 

 
Source: Company Prospectus IMR Report   Source: Company Prospectus IMR Report  
 

Growing adoption of artificial intelligence is accelerating demand across the 

semiconductor value chain. AI workloads require significant computing power, resulting in 

higher demand for advanced processors, memory chips and data centre infrastructure. 

According to the IMR report, global generative AI revenue expanded from USD37.0bn in 2022 

to USD128.0bn in 2024, representing an impressive CAGR of 86.0%. The increasing 

deployment of AI capabilities in smartphones, cloud computing platforms, enterprise software 

and data centres is expected to accelerate semiconductor consumption while shortening 

replacement cycles for electronic devices. As semiconductor manufacturers expand capacity 

and invest in more advanced production technologies to support AI-driven demand, automation 

solutions such as AMHS become increasingly critical in ensuring efficient, high-volume and 

precision manufacturing operations. This trend is expected to provide strong structural growth 

opportunities for companies involved in semiconductor automation and cleanroom engineering 

solutions. 
 

Malaysia’s strategic position in the global semiconductor supply chain and supportive 

government policies strengthen industry growth prospects. According to MIDA, the E&E 

industry recorded RM55.8bn of approved investments in 2024, representing the largest share 

of manufacturing investments in Malaysia. Furthermore, Malaysia remains the world’s sixth-

largest semiconductor exporter and recorded semiconductor manufacturing sales value of 

RM209.3bn in 2024. Looking ahead, the Government aims to further strengthen the industry 

through initiatives under the 13th Malaysia Plan, including a target of nearly RM1.0tn in E&E 

exports by 2030. Additional measures under Budget 2026 include RM550m of investments by 

Khazanah Nasional and KWAP into the semiconductor sector, RM500m of soft loans under the 

National Semiconductor Strategy, and dedicated funding to support AI, digital technologies and 

semiconductor innovation. These initiatives are expected to encourage capacity expansion, 

technological upgrading and automation adoption across the semiconductor ecosystem, 

creating favourable long-term demand for AMHS and factory automation solution providers. 
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Valuation 

We recommend a Subscribe rating and a target price of RM1.47. Our valuation is premised 

on FY27F PE of 23x, pitched in line with the 10-year average PE of its direct peer, Daifuku Co., 

Ltd. While Stratus commands a smaller market capitalisation and a narrower global market 

share, we believe parity is justified by the Group's superior net margin and its position at an 

earlier, steeper point on the growth curve, with earnings scaling as it continues to onboard new 

front-end customers and extend into adjacent segments. Accordingly, we regard a moderate 

multiple in line with Daifuku's through-cycle average as fairly capturing both the scale gap and 

the offsetting quality of Stratus's margin and growth profile. 

 

We like Stratus for its direct exposure to the wafer-fab capex up-cycle, underpinned by AI chip 

demand and the widening opportunity set in advanced packaging. Key growth drivers include 

(i) direct leverage to the wafer-fab capex supercycle, with AMHS solutions already qualified 

across 300mm-capable front-end facilities; (ii) an as-yet unpriced second growth leg in the back-

end/OSAT segment, a natural cross-sell into anchor accounts that already operate back-end 

production; (iii) IPO-funded capacity expansion via headcount growth and a new Penang 

manufacturing facility that lifts capacity almost 5x; (iv) a robust, net-cash balance sheet that 

funds the build-out and R&D scale-up without recourse to gearing; and (v) superior net margins. 
 

Peer Comparison 

Name Last Price 
Market 

Cap 
(RM’mn) 

FYE 

Earnings 
Growth 

P/E (x) 
Div. 
Yield 

ROE 

1-yr 
Fwd 

2-yr 
Fwd 

Hist. 
1-yr 
Fwd 

2-yr 
Fwd 

1-yr 
Fwd 

Hist. 

Pentamaster Corp Bhd 4.84 3,442.8 12/2025 29.7 31.0 51.5 42.8 32.7 0.4 8.7 

Simple Avg    29.7 31.0 51.5 42.8 32.7 0.4 8.7 
           

International peers           

Daifuku Co Ltd 7,185.00 68,723.4 12/2025 8.6 15.2 32.7 31.1 27.0 1.1 19.0 

SFA Engineering Corp 22,400.00 2,114.6 12/2025 10.2 53.0 12.6 10.6 6.9 4.1 5.5 

Mirle Automation Corp 183.50 4,843.4 12/2025 175.3 151.1 N.A 154.9 61.7 N.A -2.5 

Simple Avg    64.7 73.1 22.7 65.5 31.9 2.6 7.3 

                  

Blended Avg    56.0 62.6 32.3 59.9 32.1 1.9 7.7 

           

Stratus Global Holdings Berhad 0.80 1,000.0  03/2027 56.8 33.0 19.6 12.5 9.4 1.9 22.4 
 

Source: Bloomberg estimates, Tradeview Research (As of 3rd June 2026)   
 

Name 
Gross Margin (%) EBITDA Margin (%) Core PAT Margin (%) 

FY24 FY25 FY26F FY27F FY24 FY25 FY26F FY27F FY24 FY25 FY26F FY27F 

Daifuku Co Ltd 19.1 24.5 24.9 25.1 11.8 16.7 17.4 18.1 7.4 11.8 12.5 13.0 

SFA Engineering Corp 11.2 11.2 13.7 15.4 2.3 10.7 12.4 13.5 -3.5 3.4 4.7 5.8 

Mirle Automation Corp 18.1 18.8 18.4 17.2 3.0 1.4 N/A N/A 1.4 -2.6 3.9 5.4 

Pentamaster Corp Bhd 28.6 29.4 28.0 27.8 17.8 21.8 21.4 22.4 10.5 10.6 11.4 12.5 

Simple Avg 19.3 21.0 21.2 21.4 8.7 12.6 17.0 18.0 3.9 5.8 8.1 9.2 

 FY25 FY26 FY27F FY28F FY25 FY26 FY27F FY28F FY25 FY26 FY27F FY28F              
Stratus Global Holdings 
Berhad 53.7 51.8 53.0 53.0 41.5 32.1 38.4 43.5 30.0 25.9 30.6 31.5 
Source: Bloomberg estimates, Tradeview Research (As of 3rd June 2026)  
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Daifuku Co Ltd 10-year PE Band 

 

Source: Bloomberg, Tradeview Research 
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SWOT Analysis 

Strengths Weaknesses 

• Proprietary AMHS technologies and in-house 
developed transport control software (IntelliMove). 

• Customer concentration; top 3 >70% and 

semiconductor end market >89% 

• Strong track record serving global semiconductor 
manufacturers, foundries and OSATs. 

• Earnings visibility is limited due to the absence of long-

term contracts and reliance on project-based orders. 

• Comprehensive end-to-end capabilities covering 

design, fabrication, assembly, installation and 

commissioning of AMHS solutions. 

• Strong and healthy debt-free balance sheet.  

• Heavy dependence on skilled engineers, technical 

personnel and key management. 

• Foreign currency fluctuations affect financial 

performance 

Opportunities Threats 

• AI-driven wafer-fab capex super cycle  

• Expansion into back-end semiconductor production 

• Cyclical downturns in the semiconductor industry 

leading to reduced capital expenditure. 

• New geographical markets such as Japan, Taiwan, 
Germany and the US. 

• Intense competition from global AMHS providers and 

multinational automation companies. 

• Growing adoption of automation and smart 
manufacturing solutions in semiconductor fabrication 
facilities. 

• Rapid technological changes that may require 

continuous R&D investment and product 

enhancements. 

Investment Risk 

1. High Dependence on the Semiconductor Industry and Major Customers. Stratus 

Global derives more than 90% of its revenue from customers operating within the 

semiconductor industry. The industry is highly sensitive to global economic conditions, 

inventory cycles, technological transitions, geopolitical developments, and government 

policies. During periods of industry downturn, semiconductor manufacturers may postpone, 

scale back, or cancel facility expansion and automation projects, resulting in fewer AMHS 

project opportunities and lower revenue visibility. 

 

2. Project-Based Business Model Creates Earnings Volatility. Stratus Global operates on 

a project-based business model, where revenue is largely dependent on the successful 

completion, installation, commissioning, and customer acceptance of AMHS projects. 

Stratus Global secures projects primarily through purchase orders and does not maintain 

long-term supply agreements guaranteeing future orders.  Project timing, size and technical 

complexity vary significantly, making revenue recognition highly dependent on project 

milestones and customer acceptance. 

 

3. Dependence on Engineering Talent and Technological Capabilities. Engineers 

represented approximately 42.7% of Stratus Global’s workforce, highlighting the importance 

of technical talent to its operations. The semiconductor industry faces an ongoing shortage 

of skilled engineers, creating intense competition for experienced personnel. The loss of key 

engineers, R&D personnel or senior management could disrupt project execution, delay 

product development and weaken customer relationships. In addition, the Group must 

continuously invest in research and development to ensure its AMHS technologies remain 

relevant amid rapid advancements in semiconductor manufacturing. Failure to adapt to 

evolving customer requirements, new manufacturing processes or technological 

developments may result in reduced demand for its solutions and loss of market share to 

competitors. 
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Financial Overview 

Financial Review 
 

Stratus's revenue rose from RM145.9mn in FY23 to RM220.3mn in FY25, a two-year CAGR of 

22.9%, before easing 10.5% to RM197.1mn in FY26. The decline is largely due to foreign 

exchange effects as revenue is invoiced entirely in USD against a mostly RM-denominated cost 

base, and the sharp appreciation of the MYR against the USD compressed reported revenue 

on translation, with the residual drag from higher-value conveyor and ASRS projects for the 

Customer C, D and E Groups rolling off on completion. FY26 gross margin nonetheless held 

broadly flat at 51.8% (FY25: 53.7%), as a recovery in hybrid AMHS margin to 46.8%, aided by 

a shift toward in-house fabrication, offset a softer conveyor/ASRS mix and the adverse forex 

impact from a stronger RM against USD revenue. Below the gross line, earnings fell 22.8% to 

RM51.1mn at a 25.9% margin, weighed down principally by realised forex losses booked within 

a higher administrative expense line. 
 

Financial Forecast 
 

We project Stratus's core earnings at RM80.1mn in FY27F and RM106.6mn in FY28F, 

underpinned by (i) the onboarding of new customers with sizeable orders across greenfield fab 

build-outs and brownfield upgrades, (ii) diversification into the back-end/OSAT segment and 

cross-selling into existing IDM accounts, and (iii) a normalised and sustainable net margin of 

~30%. 
. 

FYE 31 Mar FY2025A FY2026A FY2027F FY2028F FY2029F 

Revenue (RM’mn) 220.3  197.1  261.5  338.7  416.3  

EBITDA (RM’mn) 90.1  63.1  104.1  143.1  174.8  

Pretax profit (RM’mn) 88.3  62.5  95.4  140.2  170.7  

Net profit (RM’mn) 66.2  51.1  72.5  106.6  129.7  

EPS (sen) 5.3  4.1  5.8  8.5  10.4  

PER (x) 15.1  19.6  13.8  9.4  7.7  

Core net profit (RM’mn) 66.2  51.1  80.1  106.6  129.7  

Core EPS (sen) 5.3  4.1  6.4  8.5  10.4  

Core EPS growth (%) 128.6 -22.8 56.8 33.0 21.7 

Core PER (x) 15.1  19.6  12.5  9.4  7.7  

Net DPS (sen) 1.7  1.1  1.5  2.1  2.6  

Dividend Yield (%) 2.1 1.3 1.9 2.7 3.2 

ROE (%) 34.5  22.4  12.9  16.6  17.6  

P/BV (x) 5.2  4.4  1.8  1.6  1.4  

# EPS and DPS are divided by the enlarged issued shares of 1,250,000,000 upon listing  
 

Dupont Analysis 
 

 

 

We project healthy ROE from 

FY27F to FY29F, as the company 

continues to generate good profits. 

The dip in FY27F is mainly attributed 

to an increase in shareholders’ 

equity following the IPO exercise. 

 

Key Assumptions 
 

Revenue Growth FY2025A FY2026A FY2027F FY2028F FY2029F 

Conveyor-based AMHS 42.3% -44.3% 30.0% 30.0% 30.0% 

Hybrid AMHS -0.4% 78.4% 35.0% 30.0% 20.0% 

ASRS 364.8% -84.5% 10.0% 10.0% 10.0% 

Average USD/RM exchange rate 4.51 4.17 4.1 4.1 4.1 
. 

30.0

25.9
27.7

31.5 31.2

1.0 0.7 0.4 0.5 0.5 1.1 1.2 1.1 1.1 1.1 

34.5%

22.4%
12.9% 16.6% 17.6%

FY2025A FY2026A FY2027F FY2028F FY2029F

Net Margin (%) Asset Turnover (x) Leverage Factor (x) ROE (%)
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Sensitivity Analysis 

Case 1: Changes in MYR/USD against revenue growth to derive FY27F core earnings 

  

FY26 Revenue (RM mn) 197.10  

Base FY27F Revenue Growth 32.7%  

Base FY27F Core Net Margin 30.6%  

Base MYR/USD 4.10 

 

 

FX(%) → / 

Revenue growth (%) ↓ -6% -4% -2% 0% 2% 4% 6% 

25.0 60.6 65.5 70.5 75.4 80.3 85.2 90.2 

28.0 62.1 67.1 72.2 77.2 82.2 87.3 92.3 

30.0 63.0 68.2 73.3 78.4 83.5 88.7 93.8 

32.7  64.3 69.2 74.8 80.1 85.3 90.5 95.7 

35.0 65.5 70.8 76.1 81.4 86.7 92.1 97.4 

38.0 66.9 72.4 77.8 83.2 88.7 94.1 99.6 

 

 

Case 2: Changes in core net profit against PE to derive target price 

 

Core Net Profit in FY27F: RM80.1mn 

PE in FY27F: 23x  

 

Core Net profit (RM’mn) → / 
PE (x) ↓ 58.4 64.9 72.1 80.1 88.1 96.9 

17.0 0.79 0.88 0.98 1.09 1.20 1.32 

19.0 0.89 0.99 1.10 1.22 1.34 1.47 

21.0 0.98 1.09 1.21 1.35 1.48 1.63 

23.0 1.07 1.19 1.33 1.47 1.62 1.78 

25.0 1.17 1.30 1.44 1.60 1.76 1.94 

27.0 1.26 1.40 1.56 1.73 1.90 2.09 
. 
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Financial Exhibits 
Income Statement           
FYE 31 Mar (RM'mn) FY2025A FY2026A FY2027F FY2028F FY2029F 

Revenue 220.3  197.1  261.5  338.7  416.3  

Operating expenses (130.2) (134.0) (157.5) (195.7) (241.5) 

EBITDA 90.1  63.1  104.1  143.1  174.8  

Depreciation & amortisation (4.2) (3.5) (4.9) (7.1) (9.1) 

EBIT 86.0  59.6  99.2  135.9  165.7  

Net int income/(expense) 2.3  2.9  3.8  4.3  4.9  

Exceptional gains / (losses) 0.0  0.0  (7.6) 0.0  0.0  

Associates' contribution 0.0  0.0  0.0  0.0  0.0  

Pretax profit 88.3  62.5  95.4  140.2  170.7  

Tax (22.1) (11.4) (22.9) (33.7) (41.0) 

Minority interest 0.0  0.0  0.0  0.0  0.0  

Net profit 66.2  51.1  72.5  106.6  129.7  

Core net profit 66.2  51.1  80.1  106.6  129.7  

            

Balance Sheet Statement           

FYE 31 Mar (RM'mn) FY2025A FY2026A FY2027F FY2028F FY2029F 

Fixed assets          37.5           35.1           50.3           63.1           74.1  

Other long term assets            0.0             0.0             0.0             0.0             0.0  

Total non-current assets          37.5           35.1           50.3           63.1           74.1  

Cash and equivalents          60.3         121.7         480.9         539.6         617.6  

Inventories          21.6           22.9             7.8           10.2           12.5  

Receivables          84.1           77.2           86.3         111.8         137.4  

Other current assets            6.4             7.3             3.0             3.0             3.0  

Total current assets        172.4         229.1         578.1         664.6         770.5  

Payables          10.5           12.0           36.9           47.8           58.8  

Short term borrowings            0.3             0.2             0.2             0.2             0.2  

Other current liabilities            7.0           22.1           29.2           37.8           46.4  

Total current liabilities          17.8           34.2           66.3           85.8         105.4  

Long term borrowings 0.1  0.1  0.1  0.1  0.1  

Other long term liabilities            0.4             1.5             1.5             1.5             1.5  

Total long term liabilities            0.5             1.6             1.6             1.6             1.6  

Shareholders' Funds        191.6         228.4         560.4         640.3         737.6  

Minority Interest 0.0 0.0 0.0 0.0 0.0 

            

Cash Flow Statement           

FYE 31 Mar (RM'mn) FY2025A FY2026A FY2027F FY2028F FY2029F 

Pretax Profit 88.3  62.5  95.4  140.2  170.7  

Depreciation & amortisation 4.2  3.5  4.9  7.1  9.1  

Working capital changes (42.7) 21.0  42.3  (8.3) (8.4) 

Cash tax paid (16.1) (19.3) (22.9) (33.7) (41.0) 

Others 1.6  5.5  0.0  0.0  0.0  

C/F from operation 35.3  73.2  119.7  105.4  130.4  

Capex (0.6) (0.8) (20.0) (20.0) (20.0) 

Others (0.0) 0.0  0.0  0.0  0.0  

C/F from investing (0.6) (0.8) (20.0) (20.0) (20.0) 

Debt raised/(repaid) (0.5) (0.4) 0.0  0.0  0.0  

Dividends paid (21.2) (13.4) (18.1) (26.6) (32.4) 

Others (0.0) (0.0) 277.6  0.0  0.0  

C/F from financing (21.7) (13.8) 259.5  (26.6) (32.4) 

Net change in cash flow 13.0  58.6  359.2  58.7  78.0  

            

Free Cash Flow 34.7  72.4  99.7  85.4  110.4  

 
. 
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company mentioned in this report.  
 
The information contained herein are based on data and sources believed to be reliable at the time of issuance and are subject to change 
without further notice. Readers are encouraged to evaluate any specific investment or strategy based on individual circumstances, risk 
profile, investment objectives and/or to seek legal, tax, financial and/or other advice prior to executing any transaction. 
 
Tradeview does not make any representations and/or guarantee to the accuracy and completeness of the information and opinion 
contained herein and accepts no liability for any direct or consequential loss arising from the reliance of this report. Tradeview and its 
affiliates, directors, shareholders, employees and/or agents may have positions in the subject company covered in this report and may, 
from time to time, buy or sell securities of the subject company. This report can be found on https://www.tradeviewcapital.my/research-
depository/  
 
This report has been prepared by Tradeview pursuant to the Research Incentive Program under Bursa Research Incentive Scheme Plus 
(“Bursa RISE+”) administered by Bursa Malaysia Berhad. This report has been produced independent of any influence from Bursa 
Malaysia Berhad or the subject company. Bursa Malaysia Berhad and its group of companies disclaim any and all liability, howsoever 
arising, out of or in relation to the administration of Bursa Research Incentive Program and/or this report. This report can be found on 
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Tradeview Research Investment Rating System 
 
Equity: 
BUY: Total stock return expected to exceed +15% over 12-month period  
HOLD: Total stock return to be between -15% and +15% over a 12-month period 
SELL: Total stock return expected to below -15% over a 12-month period 
TRADING BUY: Total stock return expected to exceed +10% over 6-month period  
TRADING SELL: Total stock return expected to below -10% over a 6-month period 
 
IPO Note: 
SUBSCRIBE: Total stock return expected to exceed +15% over 12-month period  
NEUTRAL: Total stock return expected to below +15% over 12-month period 
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