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Earnings summary

FYE (Dec) FY25 FY26F FY27F
Revenue (RM'm) 77.6 116.9 165.8
PATAMI (RM'm) 19.3 30.8 40.0
CNP (RM'm) 23.0 30.8 40.0
EPS-core(sen) 5.9 7.6 8.4
P/E(x) 18 9.1 8.2

Source: Company, Apex Securities
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Ramssol Group Bhd
Broad-Based Growth Across All Verticals

o RAMSSOL posted 2QFY26 core net profit of RM7.4m (+30.1% YoY, +14.5% Qo0Q), in line with
expectations, accounting for 45% of our FY26F and 49% of consensus forecasts, driven by
broad-based growth across all verticals and lower tax rate.

« We remain bullish on RAMSSOL's earnings trajectory into 2HFY26, underpinned by
sustained AiTech and PeopleTech CaaS momentum in Indonesia and Malaysia, a scaling
AutoTech motorcycle-trading platform, and the incoming PeopleTech contribution from the
newly-completed INNIO Group and API acquisitions.

e Maintain our FY26F/FY27F/FY28F core net profit forecasts of RM30.8m/RM40.0m/RM45.2m

o Reiterate our BUY call with an unchanged TP of RM1.30, pegged to 15.42x FY27F core EPS of
8.4sen.

Results Inline. The Group’s 2QFY26 core net profit of RM7.4m (+30.1% YoY, +14.5% QoQ), was
arrived at adjusting excluding forex loss (RM0.012m). This lifted 1HFY26 core net profit to
RM13.9m (+20.6% YoY), in line with our expectations, accounted for 45% of our FY26F forecast
and 49% of consensus estimates. Growth was driven by strong expansion in AiTech deployments
in Indonesia, PeopleTech CaaS subscriptions and AutoTech motorcycle transactions, alongside a
lower effective tax rate.

QoQ. Revenue expanded 22.9% QoQ to RM27.3m (1QFY26: RM22.2m), driven by accelerated
client onboarding in enterprise AiTech, expansion of regional software licences and operational
scale in AutoTech, lifting core net profit by 14.5% QoQ to RM7.4m (1QFY26: RM6.5m).

YoY. Group revenue rose 9.4% YoY to RM27.3m (2QFY25: RM24.9m), while core net profit grew a
faster 30.1% YoY to RM7.4m on stronger profitability in majority-owned subsidiaries and a lower
effective tax rate of ¢.2.6% (2QFY25: ¢.24%), lifting core net profit margin to 27.3% (2QFY25:
22.9%).

YTD. 1HFY26 revenue rose 14.9% YoY to RM49.5m (1HFY25: RM43.0m) and the Group’s core net
profit expanded by 20.6% YoY to RM13.9m (1HFY25: RM11.6m), attributable to stronger pre-tax
profit contributions from Indonesia (+42.1% YoY), Thailand (+20.5% YoY) and Malaysia (+7.3%
YoY). The stronger earnings growth was further supported by a higher-margin revenue mix
(particularly AiTech and recurring PeopleTech CaaS), operating leverage and a lower effective tax
rate.

Outlook. We expect the Group's earnings trajectory in 2HFY26 to remain intact, underpinned by
its four main growth pillars: (i) AiTech, on accelerating enterprise Al and cloud adoption supporting
an improved margin mix; (ii) PeopleTech, expected to deliver the most immediate contribution to
scale, strengthened by the INNIO Group acquisition; (iii) AutoTech, continuing to scale its
motorcycle trading platform and JPJ collection agency operations; and (iv) FinTech, via the
PayDayNow EWA integration.

Earnings Revision. We maintain our FY26F/FY27F/FY28F core net profit forecasts of
RM30.8m/RM40.0m/RM45.2m, with no changes to our earnings assumptions.

Valuation & Recommendation. We reiterate our BUY call with an unchanged TP of RM1.30,
pegged to 15.42x FY27F core EPS of 8.4sen.

Risks. Rising NCI share diluting core net profit growth, Integration risk from the newly completed
INNIO/API acquisitions, Execution risk on PayDayNow EWA rollout
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Earnings Summary

FYE Dec (RM m) FY24 FY25 FY26F FY27F FY28F
Revenue 62.8 77.6 116.9 165.8 168.0
EBITDA 21.0 29.6 49.1 64.0 73.0
Pre-tax profit 15.8 25.0 43.9 58.3 66.6
Net profit 13.6 19.3 30.8 40.0 45.2
Core net profit 13.4 23.0 30.8 40.0 45.2
Core EPS (sen) 4.1 5.9 7.6 8.4 9.5
P/E (x) 17.0 11.8 9.1 8.2 7.3
P/B (x) 25 2.2 1.7 1.4 1.1
EV/EBITDA (x) 13.3 9.4 5.7 4.4 3.8
Dividend Yield (% ) 0.4% 0.0% 0.7% 0.7% 0.7%
Net Gearing (% ) Net Cash Net Cash Net Cash Net Cash Net Cash

Source: Company, Apex Securities

Results Comparison

FYE Dec (RMm) 2QFY26 2QFY25 yoy (%) 1QFY26 qgoq (%) 6MFY26 6MFY 25 yoy (%)
Revenue 27.3 24.9 9.4 22.2 22.9 49.5 43.0 14.9
EBITDA 11.0 9.1 19.8 9.2 19.4 201 16.3 23.3
Pre-tax profit 9.3 8.1 14.4 8.2 14.3 17.5 14.2 23.1
Net profit 7.4 5.7 29.9 6.5 14.3 13.9 11.6 20.5
Core net profit 7.4 5.7 30.1 6.5 14.5 13.9 11.6 20.6
Core EPS (sen) 1.8 14 30.1 1.6 14.5 3.4 2.8 20.6
EBITDA margin (%) 40.2 36.7 41.3 40.7 37.9

PBT margin (%) 34.2 32.7 36.7 35.3 33.0

Core net profit margin (%) 27.3 22.9 29.3 28.2 26.9

Source: Company, Apex Securities

Pg2
KDN PP13226/06/2024 (035469)



Results Note
Monday, 10 Aug, 2026

Financial Highlights

Income Statement

Balance Sheet
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FYE Dec (RMm) FY24 FY25 FY26F FY27F FY28F FYE Dec (RMm) FY24 FY25 FY26F FY27F FY28F
Revenue 62.8 77.6 116.9 165.8 168.0 Cash 30.1 34.2 59.4 827 129.6
Gross Profit 37.5 50.8 73.7 98.8 109.2 Receivables 337 38.3 48.1 727 73.7
EBITDA 21.0 29.6 49.1 64.0 73.0 Other current assets 29.3 29.3 29.3 29.3 29.3
Depreciation & Amortisation 34 2.6 3.1 3.4 3.8 Total Current Assets 93.2 101.8 136.8 184.7 232.6
EBIT 17.6 27.0 46.0 60.6 69.3 Fixed Assets 3.0 4.1 5.0 5.7 6.4
Net Finance Income/ (Cost) -1.8 -2.0 2.1 2.3 2.6 Intangibles 54.8 61.1 67.2 73.0 78.5
Associates & JV 0.0 0.0 0.0 0.0 0.0 Other non-current assets 3.2 3.2 3.2 3.2 3.2
Pre-tax Profit 15.8 25.0 43.9 58.3 66.6 Total Non-Current Assets 61.1 68.4 75.4 81.9 88.1
Tax -1.2 5.7 -8.6 -11.7 -13.3 Short-term debt 14.4 15.4 17.9 204 229
Profit After Tax 14.7 19.3 35.3 46.7 53.3 Payables 10.1 59 9.5 14.7 12.9
Minority Interest 1.0 0.0 4.5 6.7 8.2 Other current liabilities 3.3 3.3 3.3 3.3 3.3
Net Profit 13.6 19.3 30.8 40.0 45.2 Total Current Liabilities 27.8 24.6 30.7 38.4 39.1
Exceptionals 0.3 3.6 0.0 0.0 0.0 Long-term debt 13.7 14.7 17.2 19.7 222
Core Net Profit 13.4 23.0 30.8 40.0 45.2 Other non-current liabilities 11 11 11 11 1.1
Total Non-Current Liabilities 14.8 15.8 18.3 20.8 233
Key Ratios Shareholders equity 112.9 131.1 160.0 197.6 2404
FYE Dec FY24 FY25 FY26F FY27F FY28F Minority interest -1.4 -1.4 3.1 9.8 17.9
Core EPS (sen) 4.1 5.9 7.6 8.4 9.5 Total Equity 111.5 129.8 163.1 207.4 258.3
P/E (x) 17.0 11.8 9.1 8.2 7.3
BVPS 0.28 0.32 0.40 0.51 0.64 Cash Flow
P/B (x) 25 22 1.7 1.4 1.1 FYE Dec (RMm) FY24 FY25 FY26F FY27F FY28F
EV/EBITDA (x) 13.3 9.4 5.7 4.4 3.8 Pre-tax profit 15.8 25.0 43.9 58.3 66.6
DPS (sen) 0.3 0.0 0.5 0.5 0.5 Depreciation & amortisation 3.4 26 3.1 3.4 3.8
Dividend Yield (%) 0.4% 0.0% 0.7% 0.7% 0.7% Changes in working capital -16.0 -8.8 6.2 -19.4 2.8
EBITDA margin (%) 33.5% 38.2% 42.0% 38.6% 43.5% Others 3.9 5.7 8.6 -11.7 -13.3
EBIT margin (% ) 28.0% 34.8% 39.4% 36.6% 41.2% Operating cash flow 71 13.1 32.2 30.7 54.3
PBT margin (%) 25.2% 32.2% 37.6% 35.2% 39.7% Net capex -8.0 -10.0 -10.0 -10.0 -10.0
PAT margin (%) 23.3% 24.9% 30.2% 28.1% 31.7% Others 0.0 0.0 0.0 0.0 0.0
NP margin (%) 21.7% 24.9% 26.4% 24.1% 26.9% Inv esting cash flow 8.0 -10.0 -10.0 -10.0 -10.0
CNP margin (% ) 21.3% 29.6% 26.4% 24.1% 26.9% Borrowings 6.3 20 5.0 5.0 5.0
ROE (%) 11.8% 17.5% 19.3% 20.2% 18.8% Dividends paid 0.0 -1.1 -2.0 2.4 2.4
ROA (%) 8.7% 13.5% 14.5% 15.0% 14.1% Others 14.6 0.0 0.0 0.0 0.0
Gearing (% ) 25.2% 23.2% 21.5% 19.4% 17.5% Financing cash flow 21.0 0.9 3.0 2.6 2.6
Net gearing (%) Net Cash _Net Cash _Net Cash Net Cash _Net Cash Net cash flow 20.0 4.0 25.2 233 46.9
Beginning cash and cash equivalent 2.0 18.0 220 47.2 70.5
Valuations FY27F Forex -0.03 0.00 0.00 0.00 0.00
QOutstanding shares (m) 404.2 Ending cash and cash equiv alent 18.0 22.0 47.2 70.5 117.5
Share Issue for Acquisition of IHSB 15.4 Bank overdraft and fixed deposits 12.2 12.2 12.2 12.2 12.2
Assumed partial (50%) warrant dilution ( 54.2 Cash and bank balances 30.1 34.2 59.4 82.7 129.6
Number of diluted shares 473.8
Diluted core EPS (sen) 8.4
P/E multiple (x) 15.4
Fair Value (RM) 1.30
ESG premium/discount 0.0%
Implied Fair Value (RM) 1.30
Source: Company, Apex Securities
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Environment

Parameters Rating Comments

Climate * %k The Group plans to install solar panels and relocate to an eco-friendlier building to reduce its environmental impact
Energy * %k K Total energy use was 17,940.55 GJ, with 96.5% derived from purchased electricity (4,810,928 kWh)

Water Yk Total water consumption recorded was 42,362 m®

Social

Diversity * %k 38.5% of management positions are held by women

Training & Development * %k 1,095.78 total hours were recorded

Occupational Safety and Health * %k A "Zero Accident" workplace guided by a formal Safety & Health Policy

Labour Practices * %k 0 reported incidents of discrimination or substantiated human rights violations

Governance

Corruption Incidents %k 0 confirmed incidents of corruption in FY2025

Board Oversight * %k The Board consists of 6 members, including 4 Independent Directors (66.67%)

Regulatory Compliance %k The Group maintains a zero-tolerance approach to bribery, supported by mandatory staff compliance programs

Overall ESG Scoring: * % %

Recommendation Framework:

BUY: Total returns* are expected to exceed 10% within the next 12 months.

HOLD: Total returns* are expected to be within +10% to — 10% within the next 12 months.
SELL: Total returns* are expected to be below -10% within the next 12 months.

TRADING BUY: Total returns* are expected to exceed 10% within the next 3 months.
TRADING SELL: Total returns* are expected to be below -10% within the next 3 months.

*Capital gain + dividend yield

Sector Recommendations:

OVERWEIGHT: The industry defined by the analyst is expected to exceed 10% within the next 12 months.
NEUTRAL: The industry defined by the analyst is expected to be within +10% to - 10% within the next 12 months.
UNDERWEIGHT: The industry defined by the analyst, is expected to be below -10% within the next 12 months.

ESG Rating Framework:

Joddok ok Appraised with 3% premium to fundamental fair value
Jodkok : Appraised with 1% premium to fundamental fair value

Y% : Appraised with 0% premium/discount to fundamental fair value
Y% : Appraised with -1% discount to fundamental fair value

* : Appraised with -5% discount to fundamental fair value

Disclaimer: The report is for internal and private circulation only and shall not be reproduced either in part or otherwise without the prior written consent of Apex Securities
Berhad. The opinions and information contained herein are based on available data believed to be reliable. It is not to be construed as an offer, invitation or solicitation to buy
or sell the securities covered by this report.

Opinions, estimates and projections in this report constitute the current judgment of the author. They do not necessarily reflect the opinion of Apex Securities Berhad and are
subject to change without notice. Apex Securities Berhad has no obligation to update, modify or amend this report or to otherwise notify a reader thereof in the event that any
matter stated herein, or any opinion, projection, forecast or estimate set forth herein, changes or subsequently becomes inaccurate.

Apex Securities Berhad does not warrant the accuracy of anything stated herein in any manner whatsoever and no reliance upon such statement by anyone shall give rise to
any claim whatsoever against Apex Securities Berhad. Apex Securities Berhad may from time to time have an interest in the company mentioned by this report. This report
may not be reproduced, copied or circulated without the prior written approval of Apex Securities Berhad.

AsofMonday, 10 Aug, 2026, 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:
(a) nil
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