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Progress on Track towards Production 
 

 

 

Financial Highlights 
(Y/E Jun) US$m FY15 FY16F FY17F 

Revenue  0.0 33.9 109.9 

EBITDA -2.2 8.0 58.1 

EBIT -2.2 1.9 48.5 

PATMI -2.3 0.3 34.0 

EPS  (US cts) -0.09 0.01 1.26 

Key ratios (FY17F) 

  

P/E  4.00 

P/BV 1.01 

Return on Equity 28.6% 

Gross Debt/Equity 37.3% 

Current Ratio 4.4 
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Source: Wilton’s FY15 Annual Report 

Source: Company  
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US$m FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26 
Revenue 33.86 109.88 122.70 166.15 273.00 283.06 243.32 295.20 294.89 271.53 174.32 
EBIT 1.93 48.53 53.35 84.66 151.89 173.04 125.06 141.50 153.76 136.64 85.86 
Tax on EBIT 0 -12.13 -13.34 -21.17 -37.97 -43.26 -31.27 -35.38 -38.44 -34.16 -21.47 
NOPLAT 1.93 36.40 40.01 63.50 113.92 129.78 93.80 106.13 115.32 102.48 64.40 
Invested Capital 23.11 153.33 183.89 204.15 212.68 202.68 222.68 212.68 202.68 136.75 106.00 
% of Debt 0% 33% 27% 20% 14% 10% 18% 14% 10% 0% 0% 
% of Equity 100% 67% 73% 80% 86% 90% 82% 86% 90% 100% 100% 
WACC (%) 11.8% 9.6% 10.0% 10.5% 10.9% 11.2% 10.6% 10.9% 11.2% 11.9% 11.9% 
Capital Charge -2.74 -14.71 -18.34 -21.44 -23.16 -22.67 -23.64 -23.16 -22.67 -16.24 -12.59 
Economic Profit -0.81 21.69 21.67 42.05 90.76 107.11 70.15 82.97 92.65 86.24 51.81 
Terminal Value                       
Discount Rate 0.89 0.83 0.75 0.67 0.60 0.53 0.49 0.44 0.39 0.33 0.29 
Present Value -0.7 18.1 16.3 28.2 54.1 56.7 34.6 36.3 35.7 28.1 15.1 
Book Value 94.55               Risk Free Rate 2.50% 
Explicit Value 322.42               Beta 1.3 
Value of Equity 416.97               Market RP 7.50% 
Number of Shares 2181.14 (m)             Cost of Equity 11.9% 
Add new shares 517.21 @0.215 SGD per share issued to raise US$60m in FY16 Cost of Debt 6.5% 
Value per Share 0.155 (US$)             USD SGD 1.39 
Value per Share 0.215 (S$)                   

Source: Voyage Research 
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 US$’m FY14 FY15F FY16F FY17F FY18F FY19F FY20F 
Revenue 0.0 0.0 33.9 109.9 122.7 166.1 273.0 
EBITDA -48.4 -2.2 8.0 58.1 68.6 97.4 165.7 
Operating Profit -48.4 -2.2 1.9 48.5 53.3 84.7 151.9 
Net Profit to Shareholders -48.4 -2.3 0.3 34.0 37.8 61.8 112.7 
Gold Production (oz) NA NA 28,219 91,563 102,250 138,454 227,497 
Ore Mined ('000 tonnes) NA NA 272 448 608 710 1,283 
                
Total Current Assets 17.4 8.3 65.2 65.0 63.3 57.8 63.3 
Total Non-Current Assets 12.6 15.5 46.4 80.4 103.5 97.9 92.6 
Total Current Liabilities 1.7 0.7 2.5 14.6 14.8 14.7 4.8 
Total Non-Current Liabilities 0.1 0.1 50.0 40.0 30.0 20.0 20.0 
Total Equity 28.2 23.0 103.3 133.9 164.1 182.7 182.7 
                
Cash from Operating Activities -2.5 -2.3 5.4 39.4 52.2 74.6 125.5 
Cash from Investing Activities 18.6 0.0 -36.6 -37.3 -37.3 -7.3 -7.3 
Cash from Financing Activities 0.0 0.0 130.0 -3.4 -17.6 -53.3 -122.7 
Net change in cash 16.0 -2.3 98.8 -1.3 -2.7 14.0 -4.6 
                
Inventory Days NA 30 30 30 30 30 30 
Payable Days NA 30 30 30 30 30 30 
                
Return on Common Equity (%) NM NM 0.5% 28.6% 25.4% 35.6% 61.7% 
ROA (%) NM NM 0.4% 26.4% 24.2% 38.3% 72.3% 
Gross Debt/Equity (%) 0.0% 0.0% 48.4% 37.3% 24.4% 16.4% 10.9% 
Current Ratio 10.5 11.4 25.8 4.4 4.3 3.9 13.2 
                
EPS (US cents) -2.88 -0.09 0.01 1.26 1.40 2.29 4.18 
BV/Share (US cents) 1.29 0.85 3.83 4.96 6.08 6.77 6.77 
PER NM NM 448.27 4.00 3.59 2.20 1.21 
P/BV 4.16 5.90 1.32 1.01 0.83 0.74 0.74 
Exchange Rate (USD IDR) 11,990 13,367 13,367 13,367 13,367 13,367 13,367 
Exchange Rate (USD SGD) 1.3 1.39 1.39 1.39 1.39 1.39 1.39 

Source: Voyage Research 
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  FY21F FY22F FY23F FY24F FY25F FY26F 
Revenue 283.1 243.3 295.2 294.9 271.5 174.3 
EBITDA 192.1 149.9 167.0 182.2 170.5 119.8 
Operating Profit 173.0 125.1 141.5 153.8 136.6 85.9 
Net Profit to Shareholders 128.3 92.1 104.9 114.8 102.5 64.4 
Gold Production (oz) 235,887 202,764 245,999 245,740 226,275 145,271 
Ore Mined ('000 tonnes) 1,082 810 1,219 1,219 1,119 459 
              
Total Current Assets 78.0 91.3 59.2 33.8 31.3 19.5 
Total Non-Current Assets 101.7 112.5 98.5 77.5 49.0 14.5 
Total Current Liabilities 13.7 12.7 6.7 6.6 6.6 3.4 
Total Non-Current Liabilities 30.0 20.0 20.0 0.0 0.0 0.0 
Total Equity 182.7 182.7 182.7 136.7 106.0 93.1 
              
Cash from Operating Activities 145.4 107.6 130.2 143.2 138.3 103.0 
Cash from Investing Activities -27.3 -27.3 -7.3 -7.3 -7.3 -7.3 
Cash from Financing Activities -108.3 -102.1 -114.9 -180.8 -133.2 -77.3 
Net change in cash 9.8 -21.8 7.9 -44.9 -2.3 18.4 
              
Inventory Days 30 30 30 30 30 30 
Payable Days 30 30 30 30 30 30 
              
Return on Common Equity (%) 70.2% 50.4% 57.4% 71.9% 84.4% 64.7% 
ROA (%) 76.5% 48.0% 58.0% 85.4% 107.0% 112.7% 
Gross Debt/Equity (%) 21.9% 16.4% 10.9% 0.0% 0.0% 0.0% 
Current Ratio 5.7 7.2 8.9 5.1 4.7 5.7 
              
EPS (US cents) 4.76 3.41 3.89 4.26 3.80 2.39 
BV/Share (US cents) 6.77 6.77 6.77 5.07 3.93 3.45 
PER 1.06 1.48 1.30 1.18 1.33 2.11 
P/BV 0.74 0.74 0.74 0.99 1.28 1.46 
Exchange Rate (USD IDR) 13,367 13,367 13,367 13,367 13,367 13,367 
Exchange Rate (USD SGD) 1.39 1.39 1.39 1.39 1.39 1.39 

Source: Voyage Research 
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Rating Definition: 
 
Increase Exposure – The current price of the stock is significantly lower than the underlying fundamental value. Readers can 

consider increasing their exposure in their portfolio to a higher level.  

Invest – The current price of the stock is sufficiently lower than the underlying fundamental value of the firm.  Readers can 
consider adding this stock to their portfolio.   
Fairly Valued – The current price of the stock is reflective of the underlying fundamental value of the firm.  Readers may not 
need to take actions at current price.   
Take Profit – The current price of the stock is sufficiently higher than the underlying fundamental value of the firm.  Readers 
can consider rebalancing their portfolio to take advantage of the profits. 
Reduce Exposure - The current price of the stock is significantly higher than the underlying fundamental value of the firm.  
Readers can consider reducing their holdings in their portfolio. 
 

IMPORTANT DISCLOSURE: 
 
As of the date of this report, the analyst and his immediate family may own or have positions in any securities mentioned 
herein or any securities related thereto and may from time to time add or dispose of or may be materially interested in any 
such securities. Portfolio structure should be the responsibility of the investor and they should take into consideration their 
financial position and risk profile when structuring their portfolio. Investors should seek the assistance of a qualified and 
licensed financial advisor to help them structure their portfolio. This research report is based on information, which we believe 
to be reliable. Any opinions expressed reflect our judgment at report date and are subject to change without notice. This 
research material is for information only. It does not have regards to the specific investment objectives, financial situation and 
the particular needs of any specific person who may receive or access this research material. It is not to be construed as an 
offer, or solicitation of an offer to sell or buy securities referred herein. The use of this material does not absolve you of your 

responsibility for your own investment decisions. We accept no liability for any direct or indirect loss arising from the use of this 
research material. We, our associates, directors and/or employees may have an interest in the securities and/or companies 
mentioned herein. This research material may not be reproduced, distributed or published for any purpose by anyone without 
our specific prior consent. 


