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TRIM Notes

WIKA: Perfect Seat

Construction: Most Benefits on LCA Laws

Construction division, accounted for 60% of revenue, mostly got contracts from
government-as WIKA is SOE. WIKA most exposed to LCA laws as road contribution
to total order book reaches 48% vs ADHI at 28% and PTPP at 31%.
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Concrete: Perfect Timing After Ramp-Up Production

WIKA concrete accounted for 20% revenue. WIKA is having the largest market share
for concrete production among the other listing SOE, accounted for 8 factories to
provide toll roads concrete needs compared to ADHI and PTPP (1 factory). Further
the company has just finished ramp-up the concrete factory in Karawang several
months ago, adding 0.15mn tons to 1.5mn tons capacity.

Valuation

WIKA currently traded at premium, 11.5 x forward PE vs its peers at 9.7 x forward
PE. We believe WIKA deserve a premium as their readiness toward LCA.
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DISCLAIMER

This report has been prepared by PT Trimegah Securities Tbk on behalf of itself and its affiliated companies and is provided for information
purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of any offer to buy. This report has been
produced independently and the forecasts, opinions and expectations contained herein are entirely those of Trimegah Securities.

While all reasonable care has been taken to ensure that information contained herein is not untrue or misleading at the time of publication,
Trimegah Securities makes no representation as to its accuracy or completeness and it should not be relied upon as such. This report is provided
solely for the information of clients of Trimegah Securities who are expected to make their own investment decisions without reliance on this
report. Neither Trimegah Securities nor any officer or employee of Trimegah Securities accept any liability whatsoever for any direct or
consequential loss arising from any use of this report or its contents. Trimegah Securities and/or persons connected with it may have acted upon
or used the information herein contained, or the research or analysis on which it is based, before publication. Trimegah Securities may in future
participate in an offering of the company's equity securities.




