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RAMSSOL GROUP (RAMSSOL | 0236)
Last Price: RM0.93 | Technical Call: BUY | Target Price: RM1.10
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Bursa Code: RAMSSOL, 0236 Support 1: RM0.90 Entry: RM0.90-0.93

Sector: Technology - Software Support 2: RM0.84 Target: RM1.00, RM1.10

Market Cap: RM349mil Resistance 1: RM1.00 Exit: RM0.83

Shariah Compliant: Yes Resistance 2: RM1.10

Company Profile. Ramssol Group specializes in business digitalization, automation, human capital management (HCM) solutions,
student management, IT staff augmentation, and tech applications, primarily in Malaysia. Its ecosystem spans several segments:
PeopleTech (HCM consulting), AlTech (Al software), FinTech (earned wage access), AutoTech (e-commerce), EduTech (e-learning),
and MarTech (marketing tech). Ramssol provides both in-house and third-party solutions, featuring products from Oracle, ZingHR,
Hono.ai, Laiye, Darwinbox, Ramco Payce, and its proprietary Feets app. The group operates across key markets in Southeast Asia.

Growth Strategies. (i) Positioned to capitalize on evolving digital trends by embracing an integrated digital value chain across diverse
sectors, including HCM solutions, used-bike platforms, e-learning, and digital media services. Targeting new projects in local and
Asian markets to drive sustained growth. (ii) Driving growth through strategic partnerships and technological innovation — including
the 51% acquisition of Thailand-based Geekstart and alliances with Ramco Systems (India) and Hono Asia (Singapore) — to expand
Al-powered solutions and accelerate market penetration across Southeast Asia. (iii) Launching a cloud-native Al marketplace for
enterprises and a real-time, analytics-driven upskilling platform to meet the growing demand for workforce transformation.

Financial Performance. In 1QFY25, Ramssol reported higher revenue of RM18mil (+25.6% YoY) and a PAT of RM5.8mil (+42.5%
YoY). This was mainly driven by increased sales of HCM solutions in Malaysia, the implementation of HCM technology applications
in Thailand, and work related to digital transformation consulting, process mapping, and HCM license distributorship.

Valuation. Ramssol is trading at an FY26F P/E of 13.7x, which is lower than the Bursa Technology Index’s 22x. In comparison,
Europe-based Accenture and India-based Tata Consultancy Services — both of which offer a comprehensive range of IT services
and technology consulting solutions — trade at higher FY26F P/E of 23.4x and 24x, respectively.

Technical Analysis. Ramssol may trend higher after breaking above the RM0.90 resistance and hitting a new 52-week high a few
sessions ago. With the 20-day EMA remaining above the 50-day EMA since the bullish crossover in late April, the uptrend may persist
in the near term. A bullish bias may emerge above the RM0.90 level with stop-loss set at RM0.83, below the 50-day EMA. Towards
the upside, near-term resistance level is seen at RM1.00, followed by RM1.10.

Source: Aminvestment Bank, Bloomberg, Company Reports
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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, investment or other products.
Amlinvestment 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 constitute Aminvestment’s views as of this date and are subject to change without notice. Notwithstanding that,
Amlinvestment 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.

Amlinvestment 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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