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PT KOKA INDONESIA Tbk
IPQ Information Financial Highlight (i /DR bn)
Offer Price IDR 128
2020 2021 2022 1Q23
Number of Offer Shares 715,333,000 shares
Total Assets 4594 75.01 81.53 107.17
Indicative Timetable Total Llab'IlItIeS 10.95 28.96 16.13 29.74
Bookbuilding Period 19 - 26 Sep 2023 Total Equity 3499 46.05 65.40 77.43
0JK Effective Statement 29 Sep 2023 Total Revenue 13.65 139.76 18291 69.54
Offering Period 03 - 09 Oct 2023 Cost of Sales 10.97 111.57 142.21 50.01
Allotment Date 10 Oct 2023 Gross Profit 2.68 28.19 40.70 19.53
Listing Date 11 Oct 2023 G&A Expenses (2.81) (5.80) (14.19) (3.77)
Interest Expenses (0.56) (0.72) (0.63) (0.12)
Use of IPO Proceeds Other Expenses (0.33) (5.74) (1.42) (1.94)
17.23% as capital expenses for heavy equipment and vehicles. Pre-tax Profit (Loss) (0.93) 16.00 24.69 13.71
82.77% for working capital, including logistic costs, Tax Expenses (0.50) (4.93) (5.30) (1.84)
operational expenses from upcoming project(s). Net Profit (1.43) 11.06 19.39 11.87
GPM (%) 19.62% 20.17% 22.25% 28.09%
Shareholders Composition NPM (%) -10.45% 7.92% 10.60% 17.07%
PreIPO Post IPO ROA (%) -3.11% 14.75% 23.78% 11.08%
Number of shares 2,146,000,000 2,861,333,000 ROE (%) -4.08% 24.03% 29.65% 15.33%
Nominal Value IDR 25 IDR 25 Total Liabilities/Total Equity 0.31x 0.63x 0.25x 0.38x
Mrs. Gao Jing 57.00 % 4275 % Total Liabilities/Total Assets 0.24x 0.39x 0.20x 0.28x
PT Kreatif Konstruksi 33.00 % 24.75 % Number of shares 5Mn 5Mn 5Mn 2.15Bn
Indonesia Nominal Value (IDR) 8584 8584 8584 25
Mrs. Gao Jinfeng 7.20 % 5.40 % EPS (IDR) -285.48 2,212.96 3,877.98 *22.13
Mr. Pei Yaxing 2.80 % 2.10 % BVS (IDR) 6,998.21 9,210.66 13,080.49 36.08
Public - 25.00 % PER @ IDR 128 -0.45x 0.06x 0.03x *5.78x
. . PBV @ IDR 128 0.02x 0.01x 0.01x 3.55x
Board of Commissioners & Directors anmualized
Pr;emdendt Commlss!or?er Zhao' Ming erl Company Description
Independen Commissioner Yanti Hartanti PT Koka Indonesia (KOKA) is an industrial building construction company with strong
President Director Gao Jing - . . . .
) - . network and track record servicing foreign clients as well as becoming top-of-mind
Director Michael Albert Massie . . . .
) o contractor for China-based project owners in Indonesia.
Director Pei Yaxing

Dividend Policy Founded in 2011, KOKA has done nearly 100 projects with more than 10 construction

Maximum 25% of net profit, starting from 2023 fiscal year. and civil engineering projects throughout Indonesia, such as Mason Pine Hotel Bandung,

Hua Ching Aluminium, Chengtong Lithium, DFSK Office, OPPO Office & Factory, Vivo HQ

Underwriters Office, QMB Control Center, CNCEC Indonesia, and SGMW Wuling Indonesia.

PT UOB Kay Hian Sekuritas
PT KGI Sekuritas Indonesia

Investment Highlights
Comparison Table Given its strong networking with many Chinese project owners, KOKA has pocketed 6
new contracts with projects value of more than IDR200 bn dominated by minin
Ticker  Assets DER PER PBV GPM  NPM _ e pro) ) _ tec by mining
) CERETUETEn & MaE T EIe infrastructure project in Morowali, Sulawesi. The company also has 7 pipeline projects
NRCA 227n 0.2% 8.09 075 111% 43% with total value of more than IDR400 bn (2.2x of '22 revenue) mostly coming from
mining and energy related sectors.
ACST 24Tn  21%  -2378 465 39%  -6.6%
for 28Tn  0.0% 220 130 135% >6% The company aims for at least 40% yoy revenue and earnings growth in 2023 which
PBSA 7133Bn  0.1% 17 178 288%  13.0% translating into "23 PE of 13.5x and post-IPO PBV of 2.2, still at discount to its private
DGIK 959.9Bn  153% 32.67 088  24.3% 5.4% contractor peers yet offering superior margins, robust balance sheet and higher growth
Average 18Tn  53% 16.42 187 163% 43% momentum as well as strong competitive advantage in captive market of Chinese-based
projects in Indonesia.
107.2Bn 2.8% 281%  17.1%

KOKA

Analyst: Michael Handisurya
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List of Finished Project 2018-2023  source: Prospectus

Client Project Location Contract Value Started Finished

1 PT Indonic Tangerang Investment Renovation Tangerang IDR 6,175.83 Mn May 2018 Mar 2020
2 PT China Taiping Insurance Electrical Works Jakarta IDR 3,891.00 Mn Oct 2018 Dec 2020
3 PT Fotile Electrical Appliance Interior Design Jakarta IDR 1,254.29 Mn Jan 2019 Sep 2021
4 PT Wanxiang Nickel Indonesia Interior Design Jakarta IDR 3,032.59 Mn Aug 2019 Dec 2020
5  PT Wuhan Southern Geo Engineering Slope Treatment Palembang IDR 1,2441.98 Mn Sep 2019 Dec 2020
6  Bank of China Ltd Renovation Jakarta IDR 403.00 Mn Dec 2019 Jul 2020
7  PT Amyra Dinamika Selaras Renovation Jakarta IDR 777.36 Mn Dec 2019 Oct 2021
8  PT Amyra Dinamika Selaras Renovation Jakarta IDR 27.52 Mn Feb 2020 Mar 2021
9  PT Amyra Dinamika Selaras Renovation Jakarta IDR 1,200.56 Mn Apr 2020 Mar 2021
10  PT Sokonindo Automobile Renovation Jakarta IDR 960.36 Mn Jan 2021 May 2021
11  PT Vivo Mobile Indonesia Renovation Tangerang IDR 426.76 Mn Feb 2021 Mar 2021
12 PT Central Southern Electric Power Furniture Works Jakarta IDR 78.00 Mn Apr 2021 Apr 2021
13 PT Bright Mobile Telecommunication Inteligent Manufacturing ~ Tangerang IDR 100,805.19 Mn Aug 2021 Jun 2022
14 PT QMB New Energy Materials Interior Design Morowali Sulawesi IDR 20,061.00 Mn Feb 2022 Jan 2023
15 PT Kinxiang New Energy Technologies Slope Treatment Morowali Sulawesi IDR 9,510.58 Mn May 2022 Nov 2022
16 PT Bangunan Teknik Group Renovation Jakarta IDR 1,853.36 Mn Sep 2022 Feb 2023
17  PT Indonesia Puging Recycling Tech Slope Proctection Morowali Sulawesi IDR 9,182.39 Mn Dec 2022 Feb 2023

List of Projects

source: company website

DFSK Office Pondok Indah

Indonesia Chengtok
Lithium Energy

Vivo Indonesia

QMB Control Center

Mason Pine Hotel

CNCEC Indonesia

Huachin Aluminum

Indonesia Jinrui Dan

HeadQuarter Office Decoration Project Indonesia Jinxiang

List of Ongoing Project source: Prospectus

Client Project Location Contract Value Started est. Finish Progress

PT Chengtok Lithium Indonesia Lithium Salt Project Morowali Sulawesi IDR 83,186.34 Mn  May 2022 Jul 2023 93%

PT Huachin Aluminum Indonesia Aluminium Electrolytic ~ Morowali Sulawesi IDR 200,208.34 Mn Jul 2021 Jun 2023 100%

PT Kinxiang New Energy Technologies Slope Treatment Morowali Sulawesi IDR 40,194.55 Mn Jan 2023 Aug 2023 97%
List of Potential Projects source: Prospecius

Potential Client Location Est Contract Value Starting Est Duration

Battery manufacture Morowali Sulawesi IDR 76,617.23 Mn Q32023 8 month

Battery manufacture Morowali Sulawesi IDR 45,000.00 Mn Q32023 6 month

Mining Company Morowali Sulawesi IDR 142,877.73 Mn Q4 2023 2-3 month

Aluminium Manufacture Morowali Sulawesi IDR 22,000.00 Mn Q4 2023 2-3 month

Nickel Manufacture Sulawesi IDR 53,000.00 Mn Q32023 7 month

Energy Company Sumatera IDR 70,000.00 Mn Q2 2024 7 month

Consortium Company Kalimantan IDR 75,000.00 Mn Q2 2024 6 month
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Branch Office

Jakarta — Sudirman

Sahid Sudirman Center 415t FloarUinit £-C
Ralan Fenderal Sudimnan Mo, 86 Karet Tengein,
Tarizh Abang, Bkarts Pueat 1020

T. 021) FA0RE300,201

Bandung
HLHOE Cokrosminata Ma, 82

Bardung 40171
T, QXX STE 500

Palembang

Kamplek PTC Mall HakiMa, 7
1A, Sukamda

Palembang 30114

T. 10711) 5M0zE1

Semarang

Card Plazs Buildng Lt Dasar
1, Sultan Agung R, 90-200,
Somarang S0X5F

T, 9024) &301 172

Investment Gallery

Jakarta

Gtra Garden & Auka Sixth frerue
Hiok 1146718, Cenghaneng
Bekarta Barat 11520

T A1) 59 1181

Jakarta - Kelapa Gading
Aukan Mlaza Pasifik

I, Aeya Baulevard BaratBlok A1 Ka, 10
Jakarts LRars 11620

T {021) P4 51577

Malang

I Pablawen Trip Ma, 7
Malang 65112

T. {0341) 5835858

Surabaya

Palimon Cenfer Lt 21
A, Embong Malang Mo 1
% rahaya 60061

T. {031) P255TE8

Makassar

Komplek ALKO Chrslend City Losari
Blurirecss Park, Blok B2 Mo, 02

1L (itraland Bovkesard Mabasser 30111
T {0241) 140008 18

Semarang

I AT Harpara & 37
Semarang 50242
T, 024) 8415195

Jakarta - Puri Indah

Aukan Grand Aries Kiaga ok E1 Ma, IV
. Taman fries, Kembangen

Bakarts Harat 11600

T {021) 22542300

Banjarmasin

I Gatat Subrota Ka, 33
Herjarmasin 235

T, {0511) - 3h5018

Padang

. Kampuing Mias [ Fa, 10,
Padarg 25211
T 0751) #5574

Medan

Komplek Jati Linciion Mo, PS50,
N, Perirds Kemerdeksan

Merlsn 20218

T, {061) S8 16722

Salatiga

I, Diponegora MKa, 68
Saladga 50711

T, {0FedE) 31 2007

Jakarta — Pluit

. Auit Purra Reya Mo, 2
Bekarts LRars 14450

T 021) 6692119

Pekanbaru

. Tusrku Tamborai, Komplok (NN
Hlok A Mo, 3 Pokanberu 28091
T0ME1) 839393

Yoguakarta

A, Magelsng KA 55 Mo, 75
¥ogyakerta 55000

T OFT4) 623111

Denpasar

I, Tewku Umerfa, 177
Komplzkibis Syles Hosel
Drenpassr Bal 30114

T {036 1) 225529

Solo

. Aonggawarsita Ma, 34
Surzkarts 57118

T 0ET 1) 6 TRAS06

KB Valbury Sekuritas



