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IPO TIMELINE

Opening Date

Closing of Application

Listing Date

IPO Price (RM) 0.80

Expected Return 77.50%

Market/ Sector Technology

Bursa Code 5356

IPO Details Shares(mn)

Public Issue

Enlarged share

RM(mn)

Market Cap 1000.00 

Shariah compliant Yes

Substantial Shareholders Shares(mn) (%)
Jiyuan Holdings S/B 520.00 41.60

Beh Lai Lien 114.86 9.19

Tan Chan Chin 66.61 5.33

Utilisation of IPO Proceeds RM(mn) (%)

Business expansion

     • Expansion of our Group’s facility 122.60 43.02

     • Overseas business expansion 20.00 7.02

     • R&D expenditure 45.00 15.79

Working capital 82.40 28.91

Estimated listing expenses 15.00 5.26

Total 285.00 100.00

Allocation Shares(mn) (%)

Public Issue

Malaysian Public via balloting process:

          • Public investors 12.50 1.00

          • Bumiputera public investors 12.50 1.00

Eligible Directors 5.80 0.46

Eligible employees 23.70 1.90

0.50 0.04

145.00 11.60

156.25 12.50

Total 356.25 28.50

Total enlarged share capital upon listing 1250.00 

Key Financial Summary

FYE Mar (RMmn) 2025A 2026A 2027F 2028F 2029F

Revenue 220.28 197.06 221.21 250.60 284.02

Gross Profit 118.17 102.16 117.24 137.83 156.21

Pre-tax Profit 88.29 62.52 72.75 87.43 99.09

Core Net Profit 66.16 51.09 59.44 71.43 80.96

Core EPS (Sen) 5.29 4.09 4.76 5.71 6.48

P/E (x) 15.11 19.57 16.82 14.00 12.35

DPS (Sen) 1.70 1.07 1.19 1.43 1.62

Dividend Yield (%) 2.12 1.34 1.49 1.79 2.02

2 Jul 2026

1250.00 

356.25 

EPS, P/E and DPS from 2025A to 2026A (pre-IPO) are on pro-forma basis for 

comparative purposes only.

Source: Company Prospectus, S&P Global, Eco Asia Research Estimates

21 Jul 2026

10 Jul 2026

Persons who have contributed to the success of 

Group

Private placement to selected investors

Private placement to Bumiputera investors 

approved by MITI

 

Company Description 

Stratus Global Holdings Berhad (“Stratus”) is a Penang-based factory automation 

solutions provider specialising in cleanroom automated material handling systems 

(“AMHS”) for the semiconductor industry. Its portfolio spans conveyor-based AMHS, 

hybrid AMHS and automated storage-and-retrieval systems (“ASRS”), integrated with 

proprietary transport control software. With a 28-year track record since 1998, the 

Group serves front-end and back-end semiconductor multinationals across 11 countries 

in Asia, Europe and North America from its Bayan Lepas facilities. 

Investment Highlight 

• Pure-play leverage to the semiconductor and AI capex super cycle. AMHS demand 

is directly tied to fab capacity expansion, throughput and rising process complexity. 

The global semiconductor AMHS market grew at an 8.39% compound annual 

growth rate (“CAGR”) to USD2.98 billion (“bn”) in 2025, with Asia Pacific 

contributing 73%. Global semiconductor sales rose at an 11.49% CAGR (2022–

2025). As chipmakers scale 300mm-wafer capacity and advanced packaging for 

artificial intelligence (“AI”), Stratus is positioned as an infrastructure enabler of that 

build-out. 

• Deep 28-year moat with proprietary, certified end-to-end technology. Since 1998, 

the Group has developed a full in-house suite – conveyor-based AMHS, hybrid 

AMHS, ASRS and its proprietary Intelli Move transport control software – spanning 

design, fabrication, installation and commissioning. Solutions are engineered for 

ISO Class 3/5 cleanrooms and certified to ISO 9001/14001/45001, SEMI, CE and UL 

standards. This technical depth and reference ability create high switching costs and 

are difficult for new entrants to replicate. 

• Blue-chip multinational customer base with long-standing, repeat relationships. 

The Group primarily serves front-end semiconductor multinationals ((“IDMs”) and 

foundries) and is expanding into back-end players (“OSATs”), with an installed base 

built over nearly three decades. Long relationships have generated repeat orders 

and reference ability – critical in an industry where customers weigh proven track 

record heavily. Diversification into the back-end value chain broadens the 

addressable market and reduces reliance on any single production stage. 

• Clear, fully-funded growth roadmap with an immediate capacity trigger. With its 

two Bayan Lepas plants running near full capacity, growth is currently constrained 

by floor space. The RM285 million(“mn”) raise directly removes that bottleneck: 

RM122.6mn for a new adjacent facility (fabrication, warehousing and a research 

and development (“R&D”)/demonstration centre), RM45.0mn for R&D and 

RM20.0mn for overseas offices. Because the expansion targets an identified 

constraint, incremental capacity should translate more directly into revenue 

potential than speculative capex. 

Valuation / Recommendation 

We derive a fair value of RM1.73 based on 30x (a 15% discount to the initial forward PE 

of 36x) multiple to its FYE2028F EPS of 5.71sen. We believe that the discount is 

reasonable, given Stratus' significant exposure to the semiconductor industry and its 

reliance on five major customers. The initial public offering (“IPO”) aims to raise 

approximately RM285mn from the public issue of 356.25mn new shares. A total of 

65.83% is allocated for business expenditure, 28.91% is set for working capital, while the 

remaining 5.26% is allocated for listing expenses. The Group’s strong order book, 

expanding automotive and electric vehicle (“EV”) exposure, scalable capacity, and 

established original equipment manufacturer (“OEM”) relationships support sustainable 

long-term growth. 

Engineering Tomorrow's Semiconductor Industry 
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 Company Background 

Stratus was incorporated in Malaysia on 7 May 2025 as a private limited company, and 

converted to a public company on 25 November 2025. It is an investment-holding 

company whose subsidiaries provide cleanroom AMHS solutions. The business traces its 

origins to 1998 in California, USA, before completing the relocation of operations to 

Penang, Malaysia, in 2018. 

Key Milestones 

1998 2000 2004 2005-2006 2007 2008-2009

● Incorporation of SACO California
● Following the commencement of 
business operations, Stratus Global 
began developing its conveyor-based 
AMHSPSSB was incorporated in 2006 in 
Penang.

● Recorded 1st sale of its 
Conveyor-based AMHS

● Began developing its proprietary 
TCS (IntelliMove) to automate, 
control and manage the 
operations of AMHS

● In 2005, the Group relocated to the 
State of Washington and 
incorporated SACO
● In 2006, it rented an industrial lot 
in Kent, Washington (Kent Factory 1)

● TCS (IntelliMove) was 
commercialised

● Began developing ASRS (T-type Stocker & 
R-type Stocker) in 2008
● Ceased rental of Kent Factory 1 in 2009 
and relocated to another rented industrial 
lot with an office and manufacturing space 
(Kent Factory 2).
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2014-2015 2016 2018-2019 2020-2022 2026

● Recorded 1st sale of ASRS (T-
type Stocker) in 2014
● The Group gradually expanded 
its production capacity and, rented 
another factory (Kent Factory 3) in 
2015 ● Listing on Main Market
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● Commenced operations in Malaysia in 
a rented office unit located in Sungai Ara, 
Penang (Sungai Ara Office) in 2016
● Following the commencement of 
operation in Malaysia, SACO gradually 
serves as a sales and procurement arm in 
the USA
● Developed OHT system, which was 
integrated with conveyor system to form 
Hybrid AMHS

Journey continues...

● Fully ceased operation in Kent 
factory 1 and Kent Factory 2 in 
2018
● Relocated to Bayan Lepas 
Factory 1 in 2018 and began 
carrying out in-house fabrication 
of AMHS components and AMHS 
assembly and testing operations
● Began expanding ASRS offering 
by developing Zero-footprint 
stocker in 2019

● Recorded the 1st sale of Hybrid 
AMHS in 2020
● Began construction second 
factory (Bayan Lepas Factory 2) in 
2021
● Recorded 1st sale of Zero-
footprint stocker in 2022

 

Source: Company Prospectus 
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Business activities 

The Group operates through three AMHS solution segments, all underpinned by its 

proprietary IntelliMove control software. Revenue is secured on a project-by-project 

basis via purchase orders, spanning design, fabrication, installation and commissioning: 

1. Conveyor-based AMHS: Overhead conveyor lines that rapidly transfer critical 

materials between production areas within semiconductor cleanrooms. 

2. Hybrid AMHS: Integrates conveyor lines with ceiling-mounted overhead hoist 

transport (OHT) vehicles for fully automated, labour-light material handling. 

3. ASRS: Automated storage-and-retrieval systems – T-type, R-type and zero-

footprint stockers – providing compact, high-density storage of wafer carriers. 

Cleanroom AMHS solutions

 

Conveyor-based AMHS
Long lifter

Turntable

Conveyor

I/O lifter

Hybrid AMHS

Long lifter

Near tool buffer

OHT vehicle

Manual load port

I/O lifter

Conveyor

ASRS

T-type stocker R-type stocker Zero-footprint stocker

Automated intra-floor storage 
system

Automated inter-floor vertical 
storage system

Automated inter-floor vertical 
storage system

 

Source: Company Prospectus 

 
 

Source: Company Prospectus

Multinational semiconductor production companies

Business Segments

Customer Base

Conveyor-based AMHS

ASRS 

Hybrid AMHS
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Future Plans and Strategies 

The Group intends to strengthen its market position by leveraging its established 

competitive advantages while continuously enhancing its technological capabilities to 

capitalise on the growing opportunities within the global AMHS solutions industry: 

1) Expansion of Operational Facilities: To establish a new facility to enhance its 

execution capacity and operational efficiency. The expansion is expected to 

strengthen project delivery capabilities, improve production readiness, and support 

the increasing demand for AMHS projects. 

2) Geographical Expansion: To establish sales and engineering support offices in 

Japan, Taiwan, Germany, and the United States. The expansion aims to facilitate 

closer engagement with customers, enhance responsiveness to client 

requirements, and improve access to local market intelligence 

3) Expansion Within the Semiconductor Value Chain: To expand from the front-end 

into selected back-end semiconductor production applications by leveraging its 

established engineering expertise, technical capabilities, and customer 

relationships. This strategic expansion is expected to diversify revenue streams, 

broaden its service offerings, and strengthen its long-term growth prospects within 

the semiconductor value chain. 

Revenue and Profitability 

Stratus’s revenue from FYE2023 to FYE2026 was mainly derived from the Hybrid AMHS 

segment, which accounted around 66.00% of its total revenue (as of FYE2026). The 

following shows revenue contributions by business activities as well as the revenue and 

profitability from FYE2025A to FYE2026A, FYE2027F, FYE2028F and FYE2029F: 

 

   

 

 

Source: Company Prospectus / Eco Asia Research Estimates 
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Key Risks 

Customer and industry concentration. More than 89% of revenue during the review 

period came from major customers in the semiconductor industry. The loss of, or 

reduced orders from, a single key customer – or a downturn in the semiconductor cycle 

– could materially affect earnings. The planned back-end expansion partly mitigates this, 

but concentration remains Stratus’s single largest structural risk for investors. 

 

Project-based model drives earnings lumpiness. Revenue is recognised project-by-

project, with timing dependent on delivery, installation, commissioning and customer 

acceptance. This makes quarterly and annual results inherently volatile – as seen in the 

FYE2026 revenue and profit decline – reducing earnings visibility and making the shares 

sensitive to any single delayed or completed large contract. 

 

Absence of long-term contracts. Sales are transacted via purchase orders without long-

term supply commitments or guaranteed recurring volumes. While project agreements 

govern scope, they do not assure repeat orders. This limits forward-earnings visibility 

and exposes the Group to shifts in customer procurement cycles and capex budgets, 

which can move sharply with the semiconductor cycle. 

 

Foreign-exchange exposure. All sales are denominated in USD while the majority of cost 

of goods sold is in RM, giving only a partial natural hedge. The Group is also exposed to 

SGD, EUR, JPY and RMB. USD weakness contributed directly to the FYE2026 revenue 

decline, illustrating that currency swings – and billing-versus-settlement timing – can 

meaningfully affect reported results. 

 

Industry Outlook 

The outlook for Malaysia’s semiconductor-automation ecosystem is compelling. The 

global semiconductor AMHS market grew at an 8.39% CAGR to USD2.98bn in 2025, with 

Asia Pacific supplying 73% of demand, while global semiconductor sales expanded at an 

11.49% CAGR – structurally lifted by AI, data-centre build-out and Electrical and 

Electronics (“E&E”) digitalisation. Malaysia sits at the centre of this: Penang attracted 

USD12.8bn (RM61bn) in Foreign Direct Investment (“FDI”) in 2023, surpassing the prior 

seven years combined, anchored by Intel’s USD7bn advanced-packaging facility. The 

government’s commitment is explicit – the National Semiconductor Strategy, launched 

in 2024, allocates at least RM25bn in incentives and targets RM500bn of investment to 

move the nation up the value chain. Geopolitical “friend-shoring” has placed Malaysia in 

a strategic sweet spot as a neutral, resilient production base. As semiconductor 

manufacturing plants (“fabs”) and OSATs expand capacity, demand for automated 

material-handling infrastructure should rise in tandem – a durable tailwind for Stratus 

Global. 
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DEFINITION OF RATINGS 
Eco Asia Investment Advice uses the following rating system: 

 

STOCK RECOMMENDATION 

BUY Total return (price appreciation plus dividend yield) is expected to exceed 10% in the next 12 months. 

TRADING BUY Share price may exceed 15% over the next 3 months, however longer-term outlook remains uncertain. 

HOLD Share price may fall within the range of +/- 10% over the next 12 months 

TAKE PROFIT Target price has been attained. Fundamentals remain intact. Look to accumulate at lower levels. 

TRADING SELL Share price may fall by more than 15% in the next 3 months. 

SELL Share price may fall by more than 10% over the next 12 months. 

NOT RATED Stock is not within regular research coverage.  

 

SECTOR RECOMMENDATION 

OVERWEIGHT The Industry as defined by the analyst’s coverage universe, is expected to outperform the relevant primary market index 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 over the next 

12 months 

 

Applicability of ratings 

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable 

to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do 

not actively follow developments in these companies. 

 

DISCLAIMERS 

The information in this report has been obtained from sources believed to be reliable. Its accuracy and/ or completeness is not guaranteed and opinions are 

subject to change without notice. It is not intended to provide personal investment advice and does not take into account the specific investment objectives, 

the financial situation and the particular needs of persons who may receive or read this report. Investors should therefore seek financial, legal and other 

advice regarding the appropriateness of investing in any securities or the investment strategies discussed or recommended in this report. 

 

This report may contain information obtained from third parties. Third party content providers do not guarantee the accuracy, completeness, timeliness or 

availability of any information and are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the results obtained 

from the use of such content. Third party content providers give no express or implied warranties, including, but not limited to, any warranties of 

merchantability or fitness for a particular purpose or use. Third party content providers shall not be liable for any direct, indirect, incidental, exemplary, 

compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including lost income or profits and opportunity costs) in 

connection with any use of their content. We accept no liability for any direct or indirect loss arising from the use of this document. 

 

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, 

“intend”, “plan”, “expect”, “forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur 

or be achieved and other similar expression. 

 

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, 

country or other jurisdiction where such distribution, publication, availability or use would be contrary to the applicable laws or regulations. By accepting 

this report, the recipient hereof (i) represents and warrants that it is lawfully able to receive this document under the laws and regulations of the jurisdiction 

in which it is located or other applicable laws and (ii) acknowledges and agrees to be bound by the limitations contained herein. Any failure to comply with 

these limitations may constitute a violation of applicable laws. 

 

Whilst every effort is made to ensure that statement of facts made in this report are accurate, all estimates, projections, forecasts, expressions of opinion 

and other subjective judgments contained in this report are based on assumptions considered to be reasonable and must not be construed as a 

representation that the matters referred to therein will occur. Different assumptions may yield substantially different results and recommendations 

contained on one type of research product may differ from recommendations contained in other types of research. 
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