BEST-MANAGED COMPANIES

CAUTION PAYS
IN BEAR MARKET

It’s been a tough year for Asia’s companies — all the more reason to applaud those who
have earned recognition from investors in Asiamoney’s 11th best-managed
companies poll. This time the winners comprise a diverse bunch, from tech to property.
Poll compiled by Olivia Chow and Robert Law.

nvestors have picked an eclectic bunch as Asias best-
Imanaged companies in this, our 11th annual poll. We have

two banks, four technology-related companies, a property
developer, and airline and manufacturers of beer, cigarettes, cos-
metics and cars. What brings them together is prudence and
intelligence of strategy, operational efficiency and the ability to
impress investors with more than a temporary hike in the share
price.

Unsurprisingly in a bear market, investors have stuck with
traditional heroes: this is not a time when daring, highly lever-
aged start-ups are going to appeal to market players. Instead the
companies in this poll have been doing what they do for decades,
sometimes centuries. In three countries the top ranking com-
panies haven't changed in years: Taiwan Semiconductor
Manufacturing Corp (TSMC) in Taiwan, Infosys in India and
Samsung Electronics in Korea.

There are some signs of a changing mindset, however. Banks
were out of favour in most countries last year, particularly in
Australia, where they were publicly loathed. In a popular advert

for St George Bank, when a guest at a barbeque declares that
he is a banker, the response is stunned, disgusted silence. “It’s
all right, I work for St George”, he says, and everyone likes him
again. Such is the stigma of the big four or, worse, Macquarie.

But this year ANZ wins outright in Australia thanks to a
daring and successful restructuring followed by a terrific annual
result. HSBC wins comfortably in Hong Kong with Hang Seng
not far behind it; Kookmin is voted as having the best investor
relations in Korea, and Thai Farmers in Thailand. For the right
names, banks are back in fashion. (Not everywhere, though:
Mizuho is ranked worst in Japan.)

Whereas last year was characterized by a love of basic, steady,
raw materials-based companies (Rio Tinto and BHP Billiton
in Australia, CNOOC and Petrochina in China), technology
and even telecoms have begun to creep back into our rankings
outside Korea and Taiwan, where they never left. In China, PC
manufacturer Legend returns to the top of the tables with China
Mobile right behind it. Indonesia’s much-maligned Telkom is
back in favour for its investor relations efforts. And Canon,
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though at the rather unsophisticated end of the technology
spectrum, has jumped in Japan. Also, those tech and telecoms
companies that were anchored to the bottom last year have in
some cases started to improve: Telkom is one example, but the
standouts are partners PCCW and Telstra — still pretty widely
dismissed by investors, but no longer quite so loathed.

But there is nothing to suggest that investors’ views of good
managementare dependenton industry sector. The mostadmired
company in Indonesia started out as an oil milling factory and
these days makes shampoo and washing powder. The second-
best company in Australia just bought a hardware shop business
to go with its operations in fertilizer and energy. Thailand’s
leader is a pure-and-simple residential property developer.
Perhaps San Miguel and British American Tobacco demonstrate
that it’s possible to be profitable in a downturn: all the greater
need for a beer and a cigarette.

In some cases daring has been applauded, in others repri-
manded. Maxis, following a restructuring and listing, performs
well in Malaysia; Nissan finally tops our table in Japan follow-
ing the largest ever foreign direct investment into China; HSBC
was in the middle of a China acquisition as the voting was being
conducted for this poll and still won comfortably. But Telekom
Malaysia had the reverse experience, being ranked last follow-
ing its proposed merger with Celcom; MTNL suffered
the same fate in India after a merger was suggested
by the government.

In the following pages we review the winners and
losers, and ask investors to explain why they voted
as they did: what they did and didn’t like, and what

they perceive as efficiency and good financial man-

“We like

Wesfarmers’

passion and focus

profits, adjusted earnings and final dividends all outclassed expec-
tations, showing that the lengthy reorganization of the bank’s
entire structure has been a success. More than any other of
Australia’s big four, the bank is closely identified with its fig-
urehead CEO, John Macfarlane, and the market clearly agrees
with his vision. National Australia Bank was the other standout
performer, ranking second in investor relations. A fund manager
of a top tier investment company spells out the reasons for its
success: “NAB has increased the size of its investor relations
function, so investors can target more than one individual which
provides better access, and quicker turnaround of information.
It has also responded well to market feedback, making them
more honest and open than before.”

Second is the always popular, always puzzling Wesfarmers.
Why puzzling? Because the prevailing wisdom of the day is that
conglomerates are deeply unfashionable — yet Wesfarmers is a
diversified industrial conglomerate in sectors as unsexy as
forestry, fertilizer, chemicals, agriculture and hardware stores.
Nonetheless, Wesfarmers is consistently a leader in polls such
asours, with CEO Michael Cheney so regularly feted in business
leadership surveys in Australia he is said to have become embar-
rassed by them. “We like Wesfarmers' passion and focus on
delivering total shareholder returns,” says Matthew Ryland, equities
fund manager at Merrill Lynch Investment Managers
in Australia . He adds that Wesfarmers has a long
history of making disciplined investment decisions,
“unlike numerous other diversified industrial com-
panies whose CEOs and boards fail to resist the
ego-driven mantra of empire building and growth
for growth’s sake — regardless of return on invest-

agement. on delivering total [ESIERFNNATEEISC analyst in a local invest-

And what makes for a badly-managed company?
This bunch have nothing in common except for
having got things wrong. So step forward AMP (UK
losses, change of CEO, breach of continuous dis-
closurerules), Euro-Asia (you nameit, ichappened),
New World Development (lack of transparency and clarity),
MTNL (government-forced merger), Matahari Putra Prima (bad
results, change of management), Mizuho (Japanese bank — say
no more), Hynix (collapse followed by stubbornness, resigna-
tion of senior management and takeover by creditors), Telekom
Malaysia (acrimonious takeover battle and poor results), Benpres
(mid-restructuring row with creditors), Chartered Semiconductor
(the rights issue from hell), AU Optronics (ADR issue that sank
with everyone’s money in it) and TelecomAsia (hideous balance
sheet and debt profile issues). Investors have spoken: you have
been warned.

year ago you could never have imagined a bank being voted

he best-managed company in Australia — amid branch
closures, redundancies and share price declines they were being
lambasted by public, mediaand analysts alike. Butin late October,
ANZ announced its FY2002 resultsand changed all that. Reported

shareholder

returns.”

ment corporation is similarly complimentary:
“Wesfarmers has rigorous IRR criteria on acquisi-
tion and is very patient in waiting for the right
acquisition to come along. Also, rather than using
merchant banks, it has an in-house team that is
constantly looking for M&A opportunities.”

Woolworths, a winner two years ago, places third this year,
no doubt gaining a certain reflected glory from the unrelent-
ing misery at rival Coles Myer, which at the time of going to
press had been locked in a damaging and public boardroom
battle for several months. Says Michael Kerans, general manager
of research at ING Real Estate Asset Management Australia:
“From a direct property perspective, their use of funds to secure
developmentsitesand construct retail centres to meet their needs
is commendable. On-selling the finished products releases the
funds to be used in its core retailing business, while making a
development profit along the way. That is clever and efficient.”
The mining companies Rio Tinto and BHP Billiton, favourites
in previous years, place fourth and fifth.

At the other end of the scale, investors have taken a break
from kicking Telstra to berate AMP instead. Shortly before we
started polling for this survey, AMP’s then-CEO Paul Batchelor
asked if he could extend the life of his share options — this at a
time when executive remuneration was under greater than ever
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scrutiny and suspicion. Unsurprisingly he backed down the next
day. The year saw the AMP share price battered thanks to its
Pearl business in the UK, which was followed by the revelation
that AMP had been in breach of continuous disclosure rules
for the Australian Stock Exchange. Batchelor left to be replaced
by Andrew Mohl; and only time will tell if he can improve
things. News Corp — which recently announced the largest loss
in Australian corporate history yet saw its share price go up the
same day — also comes in for criticism on the investor relations
side.

Macquarie Prologis Trust — one of the rare happy Macquarie
ventures in the capital markets this year — pips BHP spinoff
BHP Steel for the best newly listed title, while Tap Oil is voted
best new company.

he top five names in China shuffle places this year, with
three dominating the vote: Legend, China
Mobile and CNOOC. In a shift from last years

prise in China last year: Chaoda Modern Agriculture.

Rechargeable battery manufacturer BYD, the largest private
H-share issuer ever, is voted best newly listed company. A fund
manager at a worldwide investment house in Europe says: “I
think BYD is a good example of how a traditional technology-
intensive product can be manufactured in a labour intensive
manner but still stay competitive.”

China Oilfields, part of the CNOOC family, garnered some

votes but listed very late in our polling period.

Hong Kong

SBC stormed the rankings of our corporate governance

pollin October, and has regained its title as the best-managed
company in Hong Kong. (Investors continue to treat the fact
that its main listing is in London as a tiresome irrelevance.)
Subsidiary Hang Seng Bank ranks third. This is in a year in
which banks around the world have been pilloried on every-
thing from branch closure to shareholder value,
and isa considerable achievement. Below it, Johnson

results, companies with exposure to technologyand |l (] very abbautusiial Elcctricand Espritare bigclimbers, and Hutchison

telecoms outpace the oil and gas majors (Petrochina
ranks fourth), with PC maker Legend the clear winner
across the board. Desmond Tjiang, associate director
at UBS AG in Hong Kong, praises the investor rela-
tions team at Legend: “Legend did well in quickly
responding to investor concerns, such as hosting a
conference right after there were worries over the
PRC governments fall in PC spending emerged in
the market.” A portfolio manager in Californiaadds
that “Legend implementsleading edge management
systemsand policiesin the areas of customer services
and supply chain management. It is beating Dell
and IBM in the local market.”

That Legend has had a rather less active year than the two
names that follow it, perhaps suggests that investors have taken
comfort from stability in a volatile year. China Mobile has com-
pleted a US$10 billion-plus restructuring of its mainland
telecoms assets (which had the knock-on effect of pushing
Goldman Sachs’s M&A league table credits through the roof).
CNOOC has completed awell-received bond issue and become
the first mainland company to acquire substantial assets cross-
border (Repsol’s gas assets in Indonesia).

Hong Kong residents will hardly be surprised at the worst-
managed company, the notorious Euro-Asia Agriculture. The
flower exporter probably broke all records for delivering the
worst news to its shareholders in a single hit on October 30,
when it announced that it had serious cashflow problems, its
newly appointed top management had quitand most of its local
staff had decided not to come to work. On top of that its shares
were suspended, the police had searched its offices in Hong
Kong, and itdidn'tknow where its controlling shareholder, Yang
Bin, was.

Perhaps the scale of this woeful announcement is the reason
Euro-Asia was not voted as having the worst investor relations.
That title went to the company voted best newly listed enter-

to meet with
the [Hutch]
management and

to get the

operational stats

needed for

forecasting.”

Whampoa a significant drop. Chakara Sisowath,
chief investment officer at Comgest Far East in
Hong Kong explains the success of Esprit: “It is a
Hong Kong company with global strategy. It has
developed successfully in Europe, especially
Germany.” Julia Cameron, principal at Cameron
Global Investments in San Francisco adds: “Though
we think valuations are stretched and the invest-
ment community has priced the shares for perfec-
tion, I have found the management very focused,
extremely professional and one of the few Hong
Kong-based companies that has managed a suc-
cessful international brand.”

Johnson Electric’s management is praised by Tjiang at UBS
Warburg: “Johnson has managed to expand market share
despite such a weak macro environment. Also, it has demon-
strated a clear growth strategy via developing new product lines,
getting new outsourcing clients and enhancing operating
margin.”

So what happened to Hutch? Although fans of the company
still rank it 8th overall, its critics vote it as being the third-worst-
managed, and as having the worst investor relations. “It’s very
difficult to meet with the management and to get the opera-
tional stats needed for forecasting,” says a conglomerate analyst
in Hong Kong. There’s no doubt Hutch wasn't helped by the
on-again, off-again circumstances of its planned bond in
September. But in broader terms, investors seem more worried
than ever that the company has bet the house on 3G.

Li & Fung, last year’s investor relations winner, is again a
favourite among investors but this year shares its top ranking
with SHK Properties. SHK is by some distance the mostadmired
property group, and stands in contrast to New World
Development, which is rated the worst-managed company in
HongKong. This survey was compiled shortly before the company
announced its restructuring (see pg18 for separate story); it will
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be interesting to see if it makes a difference in next year’s poll.

Bank of China is considered the best newly listed company
(Standard Chartered manages only third); but the biggest shock,
surely, is that for the first time in two years PCCW is not voted
the worst company in Hong Kong. It is the second-worst. Time
for celebrations in Citibank Tower.

Infosys has always dominated the India section of our poll,
and does so again, more than doubling the vote of ever-second
Hindustan Lever. Behind them comes a familiar
range of the most consistently admired companies
inIndia, among them Wipro, Hero Honda, Reliance,
HDFC and HDFC Bank, and Dr Reddy’s
Laboratories. The newest entrant to this upper tier
is Bajaj Auto, 16th last year.

MTNL, India’s fixed-line telecoms operator, is
voted the worst-managed company in India. This
may well have been a response by investors to a
proposal in September by the Communications
Ministry to merge MTNL with BSNL. Analysts
have noted that a merger, if it goes through, would
probably delay MTNLs privatization and dilute upside on the
stock.

[-Flex Solutions beats the other significant new listings in

“Lotte

Confectionary is a

typical Korean
chaebol - lacking
in informational

transparency.”

India, for example Bharti Tele-Ventures and Punjab National
Bank, to the title of best newly listed company.

Indonesia

nvestors like their companies to stick to the basics in Indonesia.

It’s been years since anything with a shred of tech interest per-
formed well in our poll, and for the last two years Ramayana
Lestari Sentosa, the department store that pridesitself on selling
low-cost products, has won.

Thisyear the mantle is taken by Unilever Indonesia

— last years runner-up — which produces 11
unexotic products from tea to ice cream. Sampoerna
isagainamong theleaders; in Indonesia, an industry
based on smoking is about as recession-proof as it
gets.

A colossal turnaround takes place in the investor
relations category in which, for the first time we
can recall, the company that last year was voted as
being worst instead comes out best. The company
in question is Telkom, which since our last poll has
completed two successful bookbuilds and resolved
some of its thorniest disputes with foreign partners,
particularly AriaWest. Second in this category is Bank Central
Asia, which finally notched a success for the government’s pro-
gramme of bank sales earlier this year.

For reprints of any article appearing in Asiamoney

please contact:

Ms Rita Lam

Tel: 852 2912 2081 or Email: rita.lam@asiamoney.com
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On the downside, Matahari Putra Prima, another depart-
ment store operator, ranks worst. The company reported a 64%
drop in net income in March, following the resignation of its
CEO in January; since then it has completed a Rp450 billion
(around US$50.72 million) bond but warned of softer perfor-
mance in FY2002. Gudang Garam, which tied with Telkom
forworst investor relations last year, stays there this time around.
“With regard to Gudang Garam, there is only one person you
are allowed to see at the company, Heru Budiman. Heru comes
across as overly aloof,” says an investment research analyst. Best
new listing is Surya Citra Media.

his year, Nissan is in favour. CEO Carlos Ghosn must be

able to paper his offices with the glut of glowing profiles
he has received from the likes of Fortune and Forbes in recent
years, but only this year has Nissan’s renewed drive manifested
itself in our tables. Nissan’s successful US$1 billion acquisition
0f50% of Dong Feng Motor in China may have been the clincher;
it was the largest ever foreign direct investment into China and
positions the company well for a market of phenomenal poten-
tial growth. In addition, the willingness to adopt drastic changes
indirection and managementstyle s bearing fruit. Akiho Harada,
portfolio manager at Meiji Dresdner Asset Management, rates
Nissan’s financial management highly: “Nissan has taken not
only a cost reduction but has also seen top line growth in excess
of what I and the Japanese equity market expected.” Ilario Di
Bon, head of Japanese equity research at UBS Global Asset
Management comments: “Ivoted for Nissan because of its com-
prehensive global product strategy and its ability to successfully
execute.”

Canon is the other success story this year, ranking second to
Nissan in the overall table but winning in investor relations.
Mizuho comes off worst in our survey, as the company and
investors try to digest its merger in the midst of hideous oper-
ating circumstances for banks and great uncertainty about the
future of the entire financial system. “Mizuho stands out due
to the botching of the merger integration and the ATM fiasco,”
confirmsa portfolio manager in the US. Hitachi is least admired
for investor relations.

Korea is one of three markets, along with India and Taiwan,
where nothing seems to change except the winning margin.
Samsung Electronics, winner over the last two years, quadru-
ples the votes of nearest competitors SK Telecom and KT Corp
— two companies that spent much of the year unraveling one
another’s cross-holdings, resulting in a transparency the market
clearlyappreciated. KT didn’teven feature in last year’s rankings.
However, the investor relations award goes to Kookmin Bank,
its merger with H&CB now completed; Kookmin is among
the most widely praised domestic banks in the region.

Hynix, to nobody’s great surprise, picks up the title of worst-
managed company —though whose management thisisacomment

on is a moot point following the departure of the CEO and
CFO earlier in the year after voting down a proposed acquisi-
tion of Hynix businesses by Micron (see May cover story). Since
then the company has been run by its creditors, but a workable
restructuring seems as far away as ever despite the recent release
of a plan by advisor Deutsche Bank. This company has taken
a lot of people’s money, and investors are not keen to let them
forgetit. But for investor relations, Lotte Confectionary is voted
worst for the second consecutive year. An equity investment
analyst in Seoul says: “Lotte Confectionary is a typical Korean
chaebol conglomerate — lacking in informational transparency
and accessibility to top management.”

KH Vatec takes the newly listed title. Jacho Kim, head of
equity strategy at Dachan Investment Trust Management,
praises the company: “Its profitability is one of the highest in
the Korean electronics component industry. Its growth also is
remarkable —ithas outperformed the Kosdaq and Kospi indexes
with a huge margin since its IPO.” Namuh Rhee, managing
partner at Rhee Capital Advisor in Seoul, adds: “Among small-
cap listings in Korea, it was the best leveraged play on Samsung’s
booming handset unit. Italso has a shareholder-friendly CEO.”

Malaysia’s best-managed company, for the third year in a
row, is British American Tobacco (Malaysia). The company
impresses investors for its operational efficiency, financial man-
agement and treatment of minority shareholders, and remains
one of only two cigarette manufacturers (with Sampoerna in
Malaysia) that consistently does very well in this survey.

But the competition for the title this year comes from Maxis,
on the back of its comprehensive overhaul and listing through
ABN Amro and Goldman Sachs. Maxis receives more praise
than any other Malaysian company for its corporate strategy;
owner Ananda Krishnan now controls two of the six best-managed
companies in Malaysia, according to our poll. Maxis is also
voted the best newly listed company in Malaysia ahead of Plus,
which listed atalmost the same time. “Maxis’s unique and focused
marketing strategy has created a very strong consumer brand.
Its subscriber quality, margins and return on investment are
among the best in the region,” comments a research analyst in
Malaysia.

Genting, which was the best-performing company over the
first 10 years of the life of this poll, continues to impress for its
investor relations skills — more so than fellow gaming company
Tanjong. “Itis relatively easy to set up meetings with their direc-
tors — they usually try to accommodate requests,” says a research
analyst covering the company.

Investors don’t think much of Telekom Malaysia — even less
than last year, when it was ranked the third-worst-managed
company in the country. Since then, the company has spent
much of the year caught in an acrimonious takeover battle for
Celcom which has pitted it, Deutsche Telekom and Tajudin
Ramli against one another. Following an October announce-
ment, it appears to have won, and has been shortlisted as a
bidder for Indosatin Indonesia; but none of this seems to impress
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shareholders, and neither did a 76% fall in third quarter profit.
“It’s a mess. Celcom’s revelation of fictitious invoices and other
benefits to their directors is a slap in their faces. Law suits won't
solve anything,” says an investor.

The Philippines

innersin the Philippines tend to revolve around the same

bunch, and this year’s top 10 is more or less the same as
lastyear’s, butin a completely different order. San Miguel jumps
from fifth place to first. An executive vice-president at a global
asset management firm praises its timely disposal of non-core
assetsand effective cost cutting measurement. SM Prime, despite
a high yield bond that many have touted as a deal of the year
(alongside PLDT’s), drops from first to third. Jollibee Foods,
Bank of the PhilippinesIslands and Ayala (both Corp and Land)
perform well as ever.

Itis interesting to see that PLDT’s standing has changed only
slightly despite a year of colossal uncertainty, with a very public
(and ultimately thwarted) takeover battle never far from the
headlines. Investors don't appear to think that CEO Manny
and the rest of the board took their eye off the ball
as a consequence; perhaps the interest from the
Gokongwei family proved something ofan endorse-
ment. At the very least, the company’s handling of

session, which is not often done by companies,” says Tien Xuan
Doe, investment analyst at Morley Fund Management in
Singapore.

At the other end of the scale, a fund manager in Singapore
points to the weak management of Chartered Semiconductor.
“Its management was not transparent to the market when the
company denied its intention to completea rights issue in October.
Obviously, the management has weak corporate governance.”
Chartered is voted the worst-managed company, and as these
votes were being compiled was pressing on with a deep discount
rights issue that was widely panned in the markets and led to
Merrill Lynch becoming an 11% shareholder by mistake. Many
consider it the worst deal of the year, but there is an interesting
caveat: in late November, well after this poll closed, IBM signed
a deal with Chartered, the share price jumped and Merrill sold
most of its holdings at a profit. Intriguingly, despite what was
seen as one of the worst communications exercises in Asia in
recent years, Chartered is not voted as having worst investor
relations — a title which instead falls to Venture Corp, despite
being voted the third-best-managed company in the country.
A curious business, Venture: it is almost entirely dependent on
the US electronics business but its share price is
about the same in December as it was a year ago.

“PLDT’s standing

the public side of the battle appears to have won has changed only

people over, as PLDT is voted as having the best slightly despite a ! I faiwan Semiconductor Manufacturing Corp

investor relations in the Philippines for the second
year in a row.

At the other end of the scale, Benpres Holdings
is comprehensively voted the worst company with
the worst investor relations for the second consec-
utive year. Benpres, the parent of Meralco, is in the
middle of a US$600 million restructuring negotiation with its
creditors; Meralco, in turn, has just lost a P28 billion (approx-
imately US$525.17 million) Supreme Court case.

Singapore

S ingapore Airlines, voted the best airline in Asia in our travel
poll with unerring regularity, takes the Singapore title
outright thisyear, rising from third. But the second place winner
is perhaps the more interesting story: UOB, which last year, in
the middle of a merger with local competitor OUB, was voted
as having the worst investor relations in Singapore. It seems that
as the merger has bedded down, the company’s appeal to investors
has grown. Both other banks, DBS and OCBC, scrape into the
top 10.

SingTel drops dramatically in the best-managed category but
has jumped in investor relations, where it is voted best. This,
too, is an example of a company that has had to bed down a
transforming merger, in Sing Tel’s case of Cable & Wireless Optus
in Australia. “SingTel has done well in terms of increasing its
time/disclosure with investors. An additional conference call
with the chiefaccountantand CFO focusing on financial details
takes place after the CEO presentation at each quarterly results

year of colossal

uncertainty.”

(TSMC) hasaroom in its Hsinchu headquarters
stuffed full of tombstones, gongs and assorted acco-
lades from publications and banks over the last
decade. It can now add another two, for best-
managed companyand bestinvestor relations, having
done so pretty much throughout the life of the
poll. In many ways it is more interesting to see who ranks second
in Taiwan — there’s more variety — and this year the runner-up
was Hon Hai Precision (strangely, it is voted as having the worst
investor relations in Taiwan again), with UMC coming second
in investor relations.

The least well-managed company in Taiwan? Here, investors
voted for a company which others have praised for its foresight
—AU Optronics. AU came to the marketin a Salomon-led ADR
issue earlier this year that succeeded in listing not so much a
company as an entire new industry, the indigestibly-ticled TFT-
LDC (a technology related to screens on mobile phones, palms
and TVs). From one perspective the deal was a triumph: AU
beat its domestic competitors to market, and the others never
made it during the volatility that characterized the second half
of the year — an outcome that stands it in good stead if the
industry consolidates. But the ADR price has plummeted with
the market and was 33% down in early December. What looks
like good news for the company looks much less alluring to
those who bought the deal. Some investors feel that the company
misrepresented the outlook for the LCD competitive environ-
ment. Says one unimpressed investment manager in Hong Kong:
“They cannot give an exact picture of the supply/demand sit-
uation in the industry.”
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Land and Houses (L&H), if you'll forgive the pun, is hardly
a household name to international investors. It ranked a
forgettable eighth in last year’s poll, which was dominated by
Advanced Info Service. But the real estate company impressed
investors this time around, winning the poll ahead of Siam Cement.
Land and Houses specializes in residential housing develop-
ment in Greater Bangkok and has impressed with its prudent
reading of the market this year. An investment manager at a
leading investment company comments: “The company was
able to sense quickly the change in peoples’ buying behaviour
after the 1997/98 crisis in Thailand as people started to place

more trust in developers who were able to deliver products off-
hand instead of only through plans. This business model has
enabled L&H to secure building contractors on a larger scale
and well ahead of time.”

Thai Farmers, another example of a domestic bank that is
back in favour, leads the investor relations category.

Telecomasia is again voted the worst-managed company in
Thailand, despite its success this year in completing one of
the largest baht-denominated issues of debentures ever seen
in the country. This begs the question: who bought them?
Siam City Cement, last year’s second-best-managed company,
this year has clearly riled investors: it is voted worst in investor
relations.
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Overall best managed company Best treatment of minority shareholders

Pos. Firm Score Pos. Firm

 ANZBank e 1 ANZBank
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* Wesfarmers
* Woolworths
" BHP Billiton:
Westfield
" National Australia Bank

Pos. Firm

~ ANZBank
* Wesfarmers
"RioTinto
e Best newly listed company in 2002

BHP Billiton

" National AustraliaBank 9 : Firm
“Woolworths 9 = Macquarié Pfoldgié Trust

 BHP Steel
Best operational efficiency
- Best small companies
Pos.  Firm .

1 " Wesfarmers ' Pos. Firm Score
~ Woolworths 16 " Tpoia Ty
: Riio T:intO: 2 Macquarié Goodman Manégefneht ' T )
ANZ Bank 3 Australian Worldwide Expiorétioh '
 BHPBillton 11 3 Gumwms
Orica 1 3 Opsm
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BEST-MANAGED COMPANIES

Overall best managed company

Firm Score
Legend 97
ChinaMobile 66
“CNooc T,
PetroChina  3®
' H'uarieng'POWer' B )
' Zhejiéng Expreséwéy T . T )
' DénWay Motors
* China Resources Eﬁterpi'isés '

Beijing Datang Power
" TCL International

Overall best investor relations

Firm Score
' Légehd P Gl
~ChinaMobile 4
' TCLInternational 21
Beijing Datang Power 17
~China Unicom 16
‘cNooc T T e
PetroChina 15
' Zhejiéng Expreséwéy T . S ]
' Sihopec S (]
* China Resources Eﬁterpﬁsés C )

Best corporate strategy

Pos. Firm
o
* China Mobile
~CNOOC
' H'uaﬁeng'POWer'
' Téingtao BreWefy '

Best financial management

Pos. Firm Score
T Légehd T )
" ChinaMobile 23
“CcNooc T o

7 Zhejiéng Expreséwéy T T}

' H'uar'leng'PoWer' B

Best operational efficiency

Firm

'Légehd '
~CNOOC

~ China Mobile

' DénWay Motors

' H'uaheng'POWef
PetroChina

" TCL International

Best treatment of minority shareholders

Pos. Firm
T Légeﬁd
 PetroChina
' Zhejiéng Expreséwéy
* China Mobile
* China Shipping 'DeVelopmént'

Best access to senior management

Pos. Firm
~ Legend
~ China Mobile
* China Unicom
~PetroChina
" TCL International

Best communications with shareholders/investors

Pos. Firm
U
_ China Mobile
" TCL International
' Béijihg Détahg Power
“CNOOC
: Zhejiéng ExPres:swéy

Least impressive management

Pos. Firm

~ Euro-Asia Agriculture
* Chaoda Modern Agriculture
Brilliance China

Least impressive investor relations

Pos. Firm
1 Chaoda Modern Agriculture
~Citic Pacific
* Euro-Asia Agriculture
* Sinopec Shanghai Petrochemical -

Best newly listed company in 2002

Pos. Firm Score
S BYD T T g
" Harbin Br'ew'ery' )
~ China Telecom
" Hainan Meilan Airport
~ China Oilfields Services

Best small companies

Pos. Firm

~ Global Bio-Chemical
" Harbin Brewery
* Sinopec Zhenhai Refining & Chemical
" Tong Ren Tang Technologies
XinaoGas
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BEST-MANAGED COMPANIES
Overall best managed company Best treatment of minority shareholders

Pos. Firm Score 6 Firm

~ HSBCHoldings 100 ~ HSBC Holdings
' ]dhnsbn Electric 83 T Héng Seﬁg Bank
Hang SengBank 8l - ar
' Eéprit P & 4 Giordano
Li& Fung P @ 4 ]dhnéon Electric
@iy - A 4 SHK'PropertVies'
' SHK'Prop'ertries' B 5 S
" Hutchison Whampoa 44

Cathay Pacific 31 Best access to senior management

Giordano 5

Hong Kong

e
L e
Johnson Electric

Overall best investor relations I ,CLP, .
SHK Properties

‘Frm  Score ~ HSBC Holdings

Li & Fung 40
] SHKVPropertViesr ) ) ) V V ) ) V ) ) 40
Johnson Electric 33 Best communications with shareholders/investors
HSBC Horldir'lgsr ' T T %
CLP T T B
7 Eéprit T T - B
" Techtronics 18
Cathay Pacific 11
Dah Sing Financial 11
“Whart 11

Firm
' SHK'Properﬁes'
Tietung
' Eéprﬁ '
* HSBC Holdings
Johnson Electric

Least impressive management

~ New World DevéloPmeht '
pccW
' Hutchison Wharhpba

' Lai Sun Devélopmént '

Pos. Firm Score
. Eéprft T e
 HSBC Horldihgsr B 003

' ]dhnéon Electric 31

Li& Fung S 0 B

SHK Properties o 18 Least impressive investor relations

Firm

~ Hutchison Whampoa
Firm Score e cw
HSBC Holdings 25
" Hutchison Whampba s
' Héng Seﬁg Bank
Johnson Electric 19 b Firm
' SHK'Propert'ies' S ) "~ Bankof China
" Dream International
: St:andard :Ch:arte:red Baﬁk

Best newly listed company in 2002

Best operational efficiency

P,O,s‘,,Fi,rm,,,,,,,,,,,,, )
HangSengBankr ) ) Firm

Best small companies

: ]O:hnsion E:lec:tric: R 05000000 0000000 e = " TFountain Set
_HSBC Holdings 1 2 Kingboard Chemical
Bsprit 2 Techtronics
O e 14 2 TPV Technology
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BEST-MANAGED COMPANIES
Overall best managed company Best treatment of minority shareholders

Pos. Firm Score Pos. Firm

T Iﬁfosys T D 1] T Iﬁfosys
" Hindustan Lever T B (1} " Hindustan Lever
' Wiprb s ] ~ HDFC
" Hero Honda Motors 69 T . Wiprb
" Reliance Industries 57 " Reliance Industries
"HDFC 4 S——
' Béjaj Aato %

'HDFCBank 26 :
5080030000004000 KL LT AR R TSR POPPPOOPPPPPRIRRRIRAC . 5000000000905 00 Best access to senior management
Dr Rgddy's Labqratories B  0»
VBhartri Telg-\(entyres ) Pos. ,Fi,rm,
) Infosys
Wipro

Overall best investor relations D:r R:eddy:'s Labéraﬁorie:s

Bharti Tele-ventures

Pos. FHm ~ Score CUHpRCe T

Infosys 168 i o
] Wiprb R 00
" Dr Réddy"s Laboratories 31 . .- . .
" Bharti Tele-Ventures 20
HDEC Pos. Firm
HeroHondaMotors 13 ~ Infosys
O 12 T Wipro
MphasisBFPL 1] 3 DrReddy's Laboratories
_Ranbaxy Laboratories 10 4 Bharti Tele-Ventures

Digital Globalsoft 4 HDFC
 Grasim Industries 7 i —

' Réliahce Indlilstriiesi

Satyam ] -
R T e L Least impressive management

Pos. Firm

Best corporate strategy Mahénagér Telephéne Niga:am:

~Larsen & Toubro
~ HCL Technologies

Pos. Firm
. 'In'fosrys
'Wriprro
" Reliance Industries 20
) HD F,C Bank . Pos. Firm
~ Cipla

" " ~ Mahanagar Telephone Nigam
Pos. Firm Score
" Infosys 56
Hindustan Lever Best newly listed company in 2002
" Hero Honda Motors 25
7 Wiprb T
 Reliance Industries

Infosys 43
~ HindustanLever 30 Pos. Firm
" Hero Honda Motors 28 " Asian Paints
Tatalron & Steel 16 " L-Flex Solutions
Reliance Industries 14 ~ Balaji Telefilms

Firm
" T-Flex Solutions
' Bharti Tele-Ventures
' Pﬁnjéb National Bank

44 asiamoney December 2002 /January 2003



BEST-MANAGED COMPANIES

Overall best managed company

Pos. Firm Score
" Unilever Indonesia. 8
HM Sampoei'na' - ]
Ramayana Lestari Sentosa 47
" Bank of Central Asia 40
" Telkom Indonesia
' Gﬁdéng Garam
 Astra International
Bank Panin
' Témpo Scan Pacific
Indosat

—_
=

Overall best investor relations

Firm Score
" Telkom Indonesia 30
" Bank of Central Asia 27
“HM Sampoefna' T |
' Réméyané Lestari Sentosa 19
 Astra International 15
Indofood
' Gﬁdéng Garam
Indosat
" Kalbe Farma
~Astra Agfo Lestari
Bank Panin

Best corporate strategy

Pos. Firm
" Unilever Indonesia
“HM Sampoefna' '
" Telkom Indonesia
~ Astra International
" Bank of Central Asia

Best financial management

Pos. Firm
Unilever Indonesia

“HM Sampoerna

 Telkom Indonesia -
 Bank of Central Asia

' Réméyané Lestari Sentosa

Firm
* Unilever Indonesia
' Réméyané Lestari Sentosa
" Bank of Central Asia
“HM Sampoe'rnar '
* Astra International

Best treatment of minority shareholders

Pos. VFirm

pul

Unilever Indonesia
" Bank of Central Asia
' Réméyané Lestari Sentosa
" Telkom Indonesia
HM Sampoe'rna' '

Best access to senior management

Pps. . Firrmr .
) Bankr of Centxal Asia
Telkom Indonesia

PISOUO

* Astra International

' Réméyané Lestari Sentosa
' Gﬁdéng Garam
Indofood

Best communications with shareholders/investors

Pos. Firm
" Telkom Indonesia
“HM Sampoefna' '
' Réméyané Lestari Sentosa
" Bank of Central Asia
‘Indofood
Indosat

Least impressive management

qu. ) Firm

: Matahari :Put:ra Prir:na
) Inrdofroodr .
~ Astra Interrnartiornalr

Least impressive investor relations

Pos. Firm
~ Gudang Garam
'~ Unilever Indonesia
" Semen Cibinbng '

Best newly listed company in 2002

Pos.  Frm
1 Surya Citra Media

Best small companies

Pos. Firm

= Dynéplasf
" Dankos Laboratories
Bank Panin
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BEST-MANAGED COMPANIES

Overall best managed company Best treatment of minority shareholders

Pos. Firm Score Pos. Firm Score
~NissanMotor 59 . 'Sény' s ]
“Canon 4 2 Nissan Motor

ToyotaMotor 31 2 TokyoGas

'HondaMotor 25 4 Meitec

' Sorny' P o 4 Trend Micro

'K'eye'nce' T (0] E——

" Trend Micro

"Rohm

: Slilin-:Etsu: Ch:em:ical:

Pos. Firm Score
" Nissan Motor
Overall best investor relations T Tékefuji N
4 TtoEn

Pos. Firm Score . -
i B S S0t 0000030000000000g s ~ Tokyo Electron

Canon
) Nissan Motor
Sony.

JHoya e 1O Best communications with shareholders/investors
Tokyo Gas

Tto En

" Oriental Land
' Tdkyb Electron
Orix

Pioneer

Pos. Firm
~ Canon
' S(')ny'
* Nissan Motor
Oriental Land
 Takeda Chemical Industries ' Tdkyb Gas
'Tékefruji T . — :

T e Least impressive management

Pos. Firm
~ Mizuho Holdings
Pujittu
' UF] Holdingé

Pos. Firm
" Nissan Motor
“Canon
' Sdny'
' Tdyoia Motor
* Shin-Etsu Chemical

Least impressive investor relations
Best financial management Pos.  Firm
Hitachi

oS, I e , ~ Fujisu

Nissan Motor Secom

'TdyortaM'otorr B 0006 ——

~Canon

" Honda Motor

‘xa0 e Best newly listed company in 2002
Firm
' Sohgo Security Services
NSSolutions

Firm

:Céndn

T —
oA
Keyence 10 pos. Fm ~ Score
_Seven-ElevenJapan 8 ~Nosufficient data available
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BEST-MANAGED COMPANIES

Overall best managed company

Pos. Firm Score

' Sémsung Electronics 235
SK Telecom 56
KT Corp S s
“pPOSsco Ty
KookminBank 43
' Hyuhdai Motor 30
' Séméung Fire & Marine Insurance

Kbreé Tobaccio & G:inser}g )

Poongsan

Sémsﬁng :SD:I

: LG Electrpni;s

Overall best investor relations

Firm

Kookain Bark
~ Samsung Electronics

KT Corp

K Tecom
LG Electrpnics )
) Humax

Hana Baﬁk

POSCO
) KIA Motqrs )
) KQram Barnkr

Best corporate strategy

Firm

: Sémsung :Ele:ctr(:)nic:s

SK Télecom

: Hyuhdai Mofor:

Kbokmin :Bar:1k )

: KT Corp

LG Electrbnibs '

Samsung Fire & Marine Insurance

Best financial management

Firm

Sémsung Electronics

: KT Corp

POSCO

e
) KonminBank )

Best operational efficiency

Firm

: Sémsung :Ele:ctr(:)nic:s

SK Télecqm )

Posco
) Hyundai Motor
) Kpokrmianarrlk )

Best treatment of minority shareholders

Pos.

Firm

: Sémsung :Ele:ctr(:mic:s

KT Corp

: Kbreé Toléacéo & Ginseﬁg

Poongsan

: Kpokrmianar:ﬂ(

Best access to senior management

Pos.

Firm

LG Electronics

~ Kookmin Bank -
 SK Telecom
 KTFreetel

* Koram Bank

KT Corp I

' Séms'ung'Ele'ctrénic's

Best communications with shareholders/investors

Pos.

Firm

' Sairnsung Electronics

Kookimianank )

KT Corp
) SK Telecom )
R o

Least impressive management

qu.

Firm

Hynik Ser:nicionc:lucfor

KEPCO
~Hanaro Tgleqom

Least impressive investor relations

Pos.

Pos.

Firm

: Lci)ttei Con:fec:tioﬁer}:/
) Hyundai Motors
KEPCO

Best newly listed company in 2002

Firm

: KH \:/atec:
LG Card
.NHN

Best small companies

Pos.

Firm

Pulmuone
You Eal Erlectrronicsr

Handsome

: KH Vatec:
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BEST-MANAGED COMPANIES

Overall best managed company Best treatment of minority shareholders

Pos. Firm Score Pos. Firm
U Bar T g ~ BAT
Maxis Communications 75 2101 Crorp'
101 C'orp' P = Ténjohg '
Gentng 48 ~ " PublicBank
PublicBank 48 ~ Amway
' Ténjohg T O] ——
"Resorts World 4
Gamuda 21
] YTL Corp . T T 147 Pos. Firm
N . 'G'er\ﬁng '
101 C'orp'
BAT

Overall best investor relations HM C:OI‘P:

) Gamuda )

Malaysia

Firm Score
' Génﬁng P )
BRATE o)
OiCorp
PublicBank 18
“Gamuda 16
"Road Builder 16
‘Yyr.cop 14
' I]M C'orp' S ]
' AinV\}ay D
' Maxis Communications 11

Pos. Firm
 BAT
" Road Builder
'Génting I
' Public Bank |
101 C'orp' '

Pos. Firm
pos. Fm ~ Score Telekom Malaysia
~Maxis Communications 3] . 'R'eno'ng “T .
woCrp 2 Tenaga Nasional
Genting —
Gamuda

PublicBank D Least impressive investor relations

Pps. ) VFirmr

Telekom Maiays;ia '

ey
Pos. Firm o YIL Corp

 Public Bank

Genting 17 Best newly listed company in 2002

' Maxis Communicaions 16 i

ariong e e -
anocedoCARRREATE 1 Maxis Communications
2 Plus ExpfessWays .
3 Duopharma Biotech

Best operational efficiency
L R | 1075 Best small companies
BAT . 2B

Maxis Communications 23 Pos. Firm
OICorp e 2 ... Transmile Group
_PublicBank 10 2 PPBOil Palms
ResortsWorld 8 2 WCT Engineériﬁg '

G LR e e |
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Overall best managed company

Pos. Firm Score
~ SanMiguel 69
' ]ollibée Foods e
'SM Prime 57
" Bank of the Phil'ipp'inesrlsla'ndrs 5
“Ayalaland 48
Globe Telecom 30
' Ayalé Cofp I

" La Tondena Distillers

“PLDT

' Petron

—_
=

Overall best investor relations

Pos. Firm Score
- PLDT 3
CAyalaland T
SMPrime 'y
Jollibee Foods 1
‘Meralo 19
' Ayalé Cofp '

~ Globe Telecom

' Bank of the Philippines Islands

SanMiguel

ABS-CBN

* Equitable PCI Bank

' Metrbpolitaﬁ Bank & Trust

00NN Ui W N,

Best corporate strategy

Pos. Firm
~ SanMiguel
' SM Prime
Jollibee Foods
AyalaLand
' Ayalé Cofp '

Firm
~Ayala Land
 Bank of the Philippines Islands
' ]ollibée Foods
San Miguél B
' SM Prime

Best operational efficiency

Firm
Jollibee Foods
" San Miguél I
" SM Prime
' Bank of the Philippines Islands
" Globe Telecom

Best treatment of minority shareholders

Pos. Firm
~ Bankof the Philripp'inesrlslénd's
Jollibee Foods
“Gar Migael
' Ayalé Land
' SM Prime

Best access to senior management

Pos. Firm

= Ayalé Cofp '
' ]ollibée Foods
PLDT
Meralco
~Ayala Land
San Miguél '
SM Prime

Best communications with shareholders/investors

Pos. Firm
- PLDT

~Ayala Land
' SM Prime
* Globe Telecom
 Bank of the Philippines Islands
' ]ollibée Foods
“Meralco

Least impressive management

Pos. Firm

- 'Bénp'res Holc'linrgs'
" Metro Pacific
'PLDT

Least impressive investor relations

Pos. Firm
- Bénpfes Holdings 7
Filinvest Land
 Equitable PCI Bank
JSSummit
' Metrbpolitaﬁ Bank & Trust

Best newly listed company in 2002

VEI
) Bancq DeVOrro Uniyersal Barnkr

Best small companies

Pos. Firm
T ]ollibée Foods
 Aboitiz Equify Ventures
" Banco De Oro Universal Bank
~ Union Bank of the Philippi'nes'

BEST-MANAGED COMPANIES
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BEST-MANAGED COMPANIES
Overall best managed company Best treatment of minority shareholders

Pos. Firm Score Pos. Firm Score

Sihgéporé Airlines 99 'Sirngéporé Airlines 19
“UuoB 60 - VSTEﬁgine'erirng' B 9
VentureCorp 4 ~ Singapore Press Holdings
ST Engineering 36 4 Jardine Matheson
Singapore Press Holdings 29 4  UOB
SingTel 7 -
' ]afdihe Matheson
OCBC
_DBS Group Holdings 11 Pos.  Firm
SingTel
' Cépifalaﬂd '

. " 3 'K'eppel Cbrp' N
= Singapore Airlines
Pos. Firm Score ~ DBS Groﬁp Holdings

. 'SirngT'eI ST
'Sirngéporé Airlines 20
'K'epp'el Cbrp' T T
" DBS Bank
 Singapore Exchange
'Cépit'alan'd B
" DBS Croﬁp Holdings
' ]afdihe Matheson

Singapore

—_
=

Pos. Firm
. SihgTel
ST Ehginéerihg '
' Sihgéporé Airlines
DBSBank
Seksun Corp ~ Keppel Corp
* Sembcorp Industries

Least impressive management
Best corporate strategy Pos. Firm

) Char%tered: Se:micion:duct%)r
~Datacraft
~ Semcorp Industries

Pos. Firm Score
. 'Sihga'pore'Ai'rliﬁes' B @
 Venture Corp I
‘UOB
' DBS Group Holdings 8 . m— .
gTe
Pos. Firm
" Venture Corp
Datacraft
Pos. Firm
= Sihgéporé Airlines

e —
Singlel 1 Pos.  Firm
ventureCop 10 ~ Citiraya Industries
) Darco Water Technologies
'MFSVTech'nolrog}'/ i B

Singapore Airlines
‘yos g Pos. Firm
“VentureCorp 12 Hyflux
' Sihgéporé Pr'ess'Horldings T ) 1 Seksun Cbrpr
ST Engineering 9 Q:ian:Hu V
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BEST-MANAGED COMPANIES

Overall best managed company Best treatment of minority shareholders

Pos. Firm Score Pos. Firm Score
" Hon Hai Precision. 70 2 HonHaiPrecision 7
umMce = uMCc
* AMBIT Microsystems 23 ~ D-Link
Quanta Computer 2 5 China Steel
Delta Electronics 14 5  Delta Electronics
“MediaTek 13 5 'Qruaﬁta Cromrput'er'
Fubon Financial 12 S
"BenQ 1

Pos. Firm

- TSMC
.

3 Realtek Semiconductor

“BenQ Cor'p' B
: Sanlus Technology

Firm Score
TSMC 39
- UMC
' Sﬁnpius Technoiogy
Fubon Financal 9
i 2 Pos. Firm
- TSMC
UMC
' Sﬁnplus Technoiogy
" Fubon Financial
BenQ Cofp i
" Hon Hai Precision

Hon Hai Precision
 Pihsiang Machinery
" Realtek Semiconductor
' Cbmpal Electronics
' Far Eastern Textile
MediaTek
 Siliconware Precision Industries

: Pi:hsi;amg Ma(::hirﬁery

Best corporate strategy Least impressive management

Pos. Firm Score Pos. Firm
~ HonHaiPredision 31 AU Optronics
‘sMc oo 28 2 DLink
piMe.. e 2 Yageo
AMBIT Microsystems

Quanta Compufer B 6
i Least impressive investor relations
pos. Fm ~ Score
Best financial management Hon Hai Precision 9
~ AU Optronics
~ Micro-Star
Yageo

Pos.  Firm
TSMC
uMC

Hon Hai Precision

:Aéusfek Con}tputer: Best newly listed company in 2002

) Fﬁboh Firi1anrcialr

Pos. Firm
~ High Tech Computer
. — . 'Qruaﬁta Strorége' '
Qe
Pos. Firm Score
Hon Hai Precision
AMBIT Micr:osy:ster:ns Pos. Firm

(UG 1. Nien Made Enterprise
_ Synnex Tech International 7 2 Pihsiang Machinery
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BEST-MANAGED COMPANIES
Overall best managed company Best treatment of minority shareholders

Pos. Firm Score Pos. Firm
"~ Landand Houses 5 ~ " Thai Union Frozen Products
' Siam Cement 43 " Siam Cement
~ Advanced Info Service 33 ~ Bangkok Bank
" Thai Union Frozen Products T ) 4 Advanced Info Service
 Thai FarmersBank 14 4 Siam Panich Leésiﬁg '
Krung ThaiBank 12 E——
" National Finance
i
Siam Panich Leasing
" Tisco Finance 10 Pos. Firm Score
M " Advanced Info Servie @~ 8
'Béngrkok Bank

Overall best investor relations 2 Siam Cement
‘ Shin Corp

Pos. Fm  Score ‘ Tl':lai Farrﬁeré Ba:nk:
) Thai Farmers Barnkr B @ »
Siam Cement

,Shin Corp 1S Best communications with shareholders/investors
PTT Exploration and Production

* Advanced Info Service D )} Pos. Firm

BangkokBank 9 Thai Farrﬁeré Ba:nk: .
Asian Property 2 PTT Explpraﬁon and Prpductipn )
Banpu Shin Corp

' Kfuﬁg ThaiBank 4 2 Siam Cement

National Finance © 5 ~ Banpu

' Siam CommericalBank 5

" Thai Union Frozen Products

pueyreyL

Least impressive management
Best corporate strategy Pos. . f_l,lim, e
elecomAsia

pes. FQM ~ Score - Thai Airways
Land and Houses 24 ~ GMM Grammy
) Siraerement

~ Thai Farmers Ba:nk: e (€]
~Advanced Info Serviee 5 Least impressive investor relations
National Finance
Pos.  Firm
Siam City Cement

Best financial management 2 Krung Thai Bank
BN s

Pos. Firm
~ Advanced Info Service
Landand Houses 16 Best newly listed company in 2002
Siam Cement
Tisco Finanee @~ 5 Pos. ~ Frm
Kiatnakin Finanee =~ 4 ~ Major Cineplex

7 A;api;o H:itech .
~ Asset Plus Securities
Best operational efficiency
B e Best small companies
Land and Houses B 00 2

" Delta Electronics Pos. Firm

(SiamCement o7 1 Noble Development
Advanced Info Service 1 Thai Union Frozen Products
'Cbmpass'Eas't Ihdurstry' B © Asian Prorpefty' ]
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