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Binastra’s renewable leap: RM305mil Solar-BESS Win
BUY

Price: RM2.35
Target Price: RM2.70

Rationale for report: Company Update

YE to Jan FY25 FY26F FY27F FY28F
FD Core EPS (sen) 8.3 12.2 15.6 19.5
PE (x) 28.4 19.3 15.0 12.0

Source: Aminvestment Bank Bhd

Binastra’s renewable arm clinched its first solar and battery energy storage (BESS) EPCC
job worth RM305mil (12% of market cap, 108% of FY25 shareholders’ equity) from Bahru
Stainless for

» the design and construction of 65MWp solar photovoltaic system (15MWp rooftop
and 50MWp ground-mounted solar

» a200MWh BESS facility in Pasir Gudang, Johor.

The system is integrated with Al-enabled forecasting, real-time optimisation, and predictive
maintenance — generate ¢.80mil kWh per year, about 80% of Bahru Stainless’ power needs.

Assuming 8% PBT margin and 9-month completion timeline, the project is estimated to
contribute RM24.4mil PBT and RM18.6mil PAT respectively, materially lifts FY27F earnings
by 10%, in our estimate.

This win marks Binastra’s entry into renewable energy EPCC space, diversifying earnings
beyond property construction.

The contract also strengthens Binastra’s ESG credentials and creates credible platform for
recurring solar-BESS deployments among industrial clients — a move that supports an ESG-
based valuation premium over mid-cap construction peers.

Maintain BUY, TP: RM2.70/share, offers 15% upside with an attractive FY27F dividend yield
of 4.8%
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TABLE 1 : VALUATION MATRIX

YE 31Jan FY24 FY25 FY26F FY27F FY28F
Revenue (RM mil) 4252 946.6 1,587.9 2,015.3 2,469.0
Core net profit (RM mil) 40.6 90.3 132.5 1704 212.8
FD Core EPS (sen) 9.0 8.3 12.2 15.6 19.5
FD Core EPS growth (%) 145.6 (7.7) 46.8 285 249
Consensus Net Profit (RM mil) - 130.7 169.6 209.0
DPS (sen) - 3.0 7.3 9.4 1.7
PE (x) 26.2 284 19.3 15.0 12.0
EV/EBITDA (x) 44.9 18.6 12.7 9.9 7.9
Div yield (%) - 1.5 37 4.8 6.0
ROE (%) 0.2 494 429 46.1 417
Net Gearing (%) nm nm nm nm nm

Source: Company, Aminvestment Bank Bhd estimates
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DISCLOSURE AND DISCLAIMER

This report is prepared for information purposes only and it is issued by Aminvestment Bank Berhad (“AmInvestment”) without
regard to your individual financial circumstances and objectives. Nothing in this report shall constitute an offer to sell, warranty,
representation, recommendation, legal, accounting or tax advice, solicitation or expression of views to influence any one to buy
or sell any real estate, securities, stocks, foreign exchange, futures or investment products. Aminvestment recommends that
you evaluate a particular investment or strategy based on your individual circumstances and objectives and/or seek financial,
legal or other advice on the appropriateness of the particular investment or strategy.

The information in this report was obtained or derived from sources that Aminvestment believes are reliable and correct at the
time of issue. While all reasonable care has been taken to ensure that the stated facts are accurate and views are fair and
reasonable, Aminvestment has not independently verified the information and does not warrant or represent that they are
accurate, adequate, complete or up-to-date and they should not be relied upon as such. All information included in this report
constituteAmInvestment’s views as of this date and are subject to change without notice. Notwithstanding that, Aminvestment
has no obligation to update its opinion or information in this report. Facts and views presented in this report may not reflect the
views of or information known to other business units of AmInvestment’s affiliates and/or related corporations (collectively,
“AmBank Group”).

This report is prepared for the clients of AmBank Group and it cannot be altered, copied, reproduced, distributed or republished
for any purpose without Aminvestment’s prior written consent. Aminvestment, AmBank Group and its respective directors,
officers, employees and agents (“Relevant Person”) accept no liability whatsoever for any direct, indirect or consequential
losses, loss of profits and/or damages arising from the use or reliance of this report and/or further communications given in
relation to this report. Any such responsibility is hereby expressly disclaimed.

Amlnvestment is not acting as your advisor and does not owe you any fiduciary duties in connection with this report. The
Relevant Person may provide services to any company and affiliates of such companies in or related to the securities or
products and/or may trade or otherwise effect transactions for their own account or the accounts of their customers which may
give rise to real or potential conflicts of interest.

This report is not directed to or intended for distribution or publication outside Malaysia. If you are outside Malaysia, you should
have regard to the laws of the jurisdiction in which you are located.

If any provision of this disclosure and disclaimer is held to be invalid in whole or in part, such provision will be deemed not to
form part of this disclosure and disclaimer. The validity and enforceability of the remainder of this disclosure and disclaimer will
not be affected.
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