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Winstar Capital Berhad ("Winstar") specializes in the extrusion of
aluminum profiles and the fabrication of products, including
aluminum ladders, solar PV mounting structures, and related
accessories. The Group is also engaged in the trading and
distribution of building materials, as well as the provision of solar PV
system installation services.
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Technical Snapshot

Target Price : RM0.500 Supports : (I1st) RM 0.420, (2nd) RM 0.400
Current Price : RMO0.460 Resistances : (Ist) RM 0.500, (2nd) RM 0.550 . ]
Trade Statistics: Local Vs Foreign For February 2025
Local Value (%) Volume (%)
Previous Day Overal Market Trading Participation Foreign Institutional 42.11 32.54
Participation Market (%) Buy (RMmn) Sell (RMmn) Net (RMmn) Loz iRt aried L EP
- Local Retail 19.1 20.90
Foreign 42.65 1,001 1,057 -56 Local Nominees 10.08 13.81
Local Institution 41.78 1,082 933 149 Foreign Retail 0.42 0.30
Local Retail 15.57 329 422 93 Total Value/Volume traded RM48bn 57bn
Source: S&P.Glohal, Bursa Malaysia i i 0
Tecfmfcal vlfew Wms{ar Capital Berhad ("Winstar") formed a “Bullish Harami” ;tOCk '"fo.rm.at'?" and return performance (%)
arket Capitalisation (RMmn) 132.00
candlestick pattern at its lowest level. From our technical perspective, this rebounds  3-mth average volume (mn) 6.10
. T SC Shariah l Y
above RM0.40 suggests that the correction has reach its limit — as we expect to see @ o pree i () o
steady rebound in the coming sessions. Note the positive crossover (white line crossed ~ 52-wk Price Low (RM) 0.42
over red line) in the moving average convergence/divergence ("MACD") indicator. This ¢ b oo cho reholders shares(mn) -
implies positive outlook, thereby our upside view is enhanced. Chua Nyok Chong 75.47  26.02
Chua Boon Hong 25.03 8.63
. ae . . . Lee Y Zhi 24.55 8.47
One-off listing expenses in 4QFY2024: Winstar recorded a profit after tax of RM0.42 ;- % C;eng TS 78

million (“mn”) in the final quarter of financial year 2024 (4QFY24) as compared to a  VafeSystem 70.03 2415
profit after tax of RM3.31mn in the immediate preceding quarter. This was mainly due BTl SES)
to one-off listing expenses of RM2.95mn as well as provision for employee bonuses of =~ FYEDec(RMmn)  2022A 2023A  2024F _ 2025F _ 2026F

Revenue 109.91 153.69 203.46 264.50 330.62
RMl'zzmn' PAT 5.26 8.02 10.35 13.22 16.53
Core EPS (Sen) 1.81 2.76 3.57 4.56 5.70
Expansion of aluminium extrusion lines: To expand production capacity, the Group  P/E(X) 2541 1667 1289 1009 807
Dividend Yield (%) - - - 2.97 3.72

plans to install four new aluminium extrusion lines at the Lot 903 Facility, adding 8,580 s, ce: company Dat, 5&P Global, Eco Asia Research Estimates
tonnes combined capacity. This will boost total capacity from 6,705 tonnes (“’tn”) to

15,285tn annually, the installation is expected to be completed by the second quarter

of 2026.

Industry Outlook: Aluminium extrusion products have diverse application across
industries. In construction, they are used for window and door frames, guardrails,
curtain walls, and other building materials. They are also utilized in transportation,
renewable energy and other sectors. Aluminium extrusion market in Malaysia is
forecast to grow at compound annual growth rate (“CAGR”) (2024-2028) (base year of
2023) of 7.8% per annum from RM3.22 billion (“bn”) in 2023 to RM4.69bn in 2028, this
positions Winstar well for growth, given the diverse applications of aluminium extrusion
products they produced.
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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.
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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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