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RAMSSOL: Riding on the digitisation of
human capital management
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range: RMO0.41-0.43-0.44
Upside targets: RM0.48-0.51-0.60
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A HCM specialist. Listed on the ACE board in July 2021 (IPO: RMO0.45/share),

RAMSSOL/023
Stock code 6
Last price (RM) 0.44
52Wk High/ Low (RM) 0.93/0.27
Outlook (2-4 weeks) Range bound
Volume (m) 1.25
Average Volumes 20D
(m) 1.94
*Upside reward (%) 26.1%
*Downside risk (% ) -1.1%
HLIB Research TP (RM)
Bloomberg TP (RM) 0.59

Source: HLIB, Bloomberg

Note:

1. Upside reward calculation: Mid-point_upside
(RMO0.53)/ mid-point _collection (RM0.42)

2. Downside risk: Cut loss (RM0.39)/ Mid-point
collection (RM0.42)

Earnings summary

RAMSSOL is a certified reseller for various software vendors, including Oracle, Sage,
and DarwinBox, pertaining to human capital management (HCM) and student
management functions (SMF). Throughout the years, RAMSSOL extended its offerings
to provide IT staff augmentation to the market. Geographically, Malaysian market is the
group's largest contributors (89% revenue in FY21), followed by Singapore (5%),
Thailand (3%), and others (3%).

HCM is the major growth pillar. We gather that the number of entities adopting digital
operations has accelerated during the pandemic due to limitation on social interactions.
Given the extensive processes, policies, and practices in HCM, the structural shift
toward HCM digitalisation (a core function of an organisation) to enhance corporate
operational productivity and efficiency, will support the need for HCM trend. Also, with
the hybrid workplace model becoming the new norm, digital communication within the
enterprise no longer just an option but a need. Such a transition bodes well for
RAMSSOL, who repackages the digital communication tools into an integrated platform
for its clients. According to Deloitte, the ASEAN-6 countries could see between 13%
and 45% of their workforce transforming into remote working arrangements.
Meanwhile, the revenue from the APAC region for Zoom has been growing steadily
QoQ, suggesting strong demand for digital communication despite most countries
transitioning to endemicity.

FIES Do S | PO | Pt | P | PO Tapping into SME and training space. RAMSSOL is penetrating into the SME
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S TR Resources Development Corp’s allocations. The above -mentioned events will provide a
: - - ' g new stream of income to RAMSSOL.
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PE (x| n8 | B0 | w5 | 86 | 95 Range bound: As RAMSSOL is currently trading at its support line, we suggest traders
Vied (%) o | om | om | om | o | to adopt arange-bound trading strategy — buy at trendline support of RM 0.41-0.44 and

Source: Bloomberg

sell during trendline resistance of RM 0.51. If RAMSSOL staged a successful breakout
above RM 0.51 will indicate a new uptrend leg had happened and lift the prices toward
RM 0.60-063 territories. Cut lost at RM 0.39.
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Disclaimer

The information contained in this report is based on data obtained from sources believed to be reliable. However, the data and/or sources have not been independently
verified and as such, no representation, express or implied, are made as to the accuracy, adequacy, completeness or reliability of the info or opinions in the report.

Accordingly, neither Hong Leong Investment Bank Berhad nor any of its related companies and associates nor person connected to it accept any liability whatsoever for any
direct, indirect or consequential losses (including loss of profits) or damages that may arise from the use or reliance on the info or opinions in this publication.

Any information, opinions or recommendations contained herein are subject to change at any tme without prior notice. Hong Leong Investment Bank Berhad has no
obligation to update its opinion or the information in this report.

Investors are advised to make their own independent evaluation of the info contained in this report and seek independent financial, legal or other advice regarding the
appropriateness of investing in any securifies or the investment strategies discussed or recommended in this report. Nothing in this report consfitutes investment, legal,
accounting or tax advice or a representation that any investment or strategy is suitable or appropriate to your individual circumstances or otherwise represents a personal
recommendation to you.

Under no circumstances should this report be considered as an offer to sell or a solicitation of any offer to buy any securities referred to herein.

Hong Leong Investment Bank Berhad and its related companies, their associates, directors, connected parties and/or employees may, from time to ime, own, have positions
or be materially interested in any securities mentioned herein or any securities related thereto, and may further act as market maker or have assumed underwriting
commitment or deal with such securiies and provide advisory, investment or other services for or do business with any companies or entiies mentioned in this report. In
reviewing the report, investors should be aware that any or all of the foregoing among other things, may give rise o real or potential conflict of interests.

This research report is being supplied to you on a striclly confidential basis solely for your information and is made strictly on the basis that it will remain confidential. All
materials presented in this report, unless specifically indicated otherwise, are under copyright o Hong Leong Investment Bank Berhad. This research reportand its contents
may not be reproduced, stored in a retrieval system, redistributed, transmitted or passed on, directly or indirectly, to any person or published in whole orin part, or altered in
any way, for any purpose.

This report may provide the addresses of, or contain hyperlinks to websites. Hong Leong Investment Bank Berhad takes no responsibility for the content contained therein.
Such addresses or hyperlinks (including addresses or hyperlinks to Hong Leong Investment Bank Berhad own website material) are provided solely for your convenience.
The information and the content of the linked site do notin any way form part of this report. Accessing such website or following such link through the report or Hong Leong
Investment Bank Berhad website shall be at your own risk.

1. As of 28 September 2022, Hong Leong Invesiment Bank Berhad has proprietary interest in the following securifies covered in this report:
@) -

2. As of 28 September 2022, the analyst(s) whose name(s) appears on the front page, who prepared this report, has interest in the following securities covered in this report:

@ -
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Stock rating guide

BUY Expected absolute retum of +10% or more over the next 12 months.

HOLD Expected absolute retum of -10% to +10% overthe next 12 months.

SELL Expected absolute return of -10% or less over the next 12 months.

UNDER REVIEW Rating on the stock is temporarily under review which may or may not result in a change from the previous rating.
NOT RATED Stock is not or no longer within regular coverage.

Sectorrating guide

OVERWEIGHT
NEUTRAL Sector expected to perform in-line with the market over the next 12 months.
UNDERWEIGHT Sector expected to underperform the market over the next 12 months.

The stock rating guide as stipulated above serves as a guiding principle to stock ratings. However, apart from the abovementioned quantitative definiions, other qualitative
measures and situational aspects will also be considered when arriving at the final stock rating. Stock rating may also be affected by the market capitalisation of the individual
stock under review.
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