
Overall Cash Days Days Days
Sales  Rank from Conversion Sales Inventory Payables Working

Sector/ Company Country US$ ’000 Total 687 Efficiency Outstanding Days Outstanding Capital
CHEUNG KONG INFRASTRUCTURE HOLDINGS Hong Kong 240.01 1 145% 144.70 36.66 17.55 163.81
BEC WORLD  Thailand 124.42 2 64% 35.65 0.08 28.32 7.41
SHUI ON CONSTRUCTION AND MATERIALS Hong Kong 481.71 3 62% 134.44 3.21 89.23 48.42
N C SOFT Korea 130.51 4 61% 42.53 7.39 3.71 46.20
DIGITAL CHOSUN Malaysia 339.45 5 57% 47.26 3.14 20.52 29.88
TAIWAN SEMICONDUCTOR MANUFACTURING Taiwan 4684.01 6 60% 37.48 25.10 11.52 51.07
HONGKONG ELECTRIC HOLDINGS Hong Kong 1487.88 7 60% 72.26 12.96 34.45 50.77
CNOOC Hong Kong 3186.21 8 55% 48.67 11.75 36.81 23.60
CHUNGHWA TELECOM   Taiwan 5081.96 9 52% 36.27 2.40 23.17 15.50
MAXIS COMMUNICATIONS Malaysia 992.03 10 48% 40.65 20.87 68.22 -6.71
BANGKOK EXPRESSWAY  Thailand 147.3 11 48% 0 0 0.88 -0.88
PT TELEKOMUNIKASI INDONESIA Indonesia 2396.77 12 48% 59.29 2.38 57.67 4.00
PLUS EXPRESSWAYS Malaysia 437.67 13 53% 65.90 0 30.07 35.82
PETRONAS GAS Malaysia 513.05 14 58% 41.26 22.79 0.30 63.75
PTT EXPLORATION & PRODUCTION Thailand 701.08 15 55% 41.35 10.48 3.04 48.78
KOREA LINE Korea 432.59 16 49% 22.52 6.71 14.45 14.79
CHINA UNICOM Hong Kong 4901.62 17 32% 51.07 29.06 144.85 -64.72
SINGAPORE POST Singapore 206.8 18 42% 51.01 0.25 50.65 0.61
CHAODA MODERN AGRICULTURE Hong Kong 139.2 19 51% 55.66 19.13 15.71 59.08
ASE TEST Singapore 310.96 20 60% 119.40 26.60 31.43 114.57

SQUEEZING CASH FROM CAPITAL
Asia’s best companies in managing working capital.
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Working Capital Ranking

Overall 
Rank Cash Days Days Days

Sales  from Total Conversion Sales Inventory Payables Working
Sector/Company Country US$ ’000 1,343 Efficiency Outstanding Days Outstanding Capital

ALCOHOL & TOBACCO

GINEBRA SAN MIGUEL Philippines 212.80 68 36.4% 33.06 48.41 7.04 74.43

BRITISH AMERICAN TOBACCO (MALAYSIA) Malaysia 808.89 136 21.6% 14.08 42.91 14.28 42.72

GUINNESS ANCHOR Malaysia 184.57 210 14.9% 52.64 16.13 36.82 31.95

ASIA PACIFIC BREWERIES Singapore 615.88 259 12.0% 34.38 21.12 28.29 27.20

CARLSBERG BREWERY MALAYSIA Malaysia 220.79 334 10.9% 62.68 12.44 40.31 34.81 

AVERAGE 732.20 12.9% 53.53 80.02 18.54 115.00

APPAREL/ACCESSORIES

EURES Korea 156.29 169 4.8% 9.14 17.58 71.51 -44.80

TEXWINCA HOLDINGS Hong Kong 605.19 242 15.9% 36.26 40.83 30.10 47.00

ESPRIT HOLDINGS Hong Kong 1,181.98 268 14.6% 24.68 37.82 18.38 44.13

GIORDANO INTERNATIONAL Hong Kong 460.02 303 14.0% 42.94 25.64 21.26 47.31

FENG TAY ENTERPRISE Taiwan 543.35 318 11.3% 31.48 29.38 26.22 34.65

AVERAGE 307.11 6.1% 70.65 58.54 33.58 95.61 

AUTOMOTIVE

MOTOR INDUSTRIES India 321.85 104 25.2% 62.56 35.95 49.12 49.40

TYC BROTHER INDUSTRIAL Taiwan 169.85 120 30.0% 120.35 30.83 64.26 86.92

HERO HONDA MOTORS India 914.68 121 15.3% 18.65 14.59 32.61 0.63

SSANGYONG MOTOR Korea 2,880.82 130 15.7% 27.08 20.54 41.66 5.96

KIA MOTORS Korea 13,539.65 137 16.1% 20.10 36.84 46.24 10.71

AVERAGE 1,468.57 9.4% 74.18 41.23 45.25 70.16 

BUILDING MATERIALS & CONSTRUCTION

CHEUNG KONG INFRASTRUCTURE HOLDINGS Hong Kong 240.01 1 145.1% 144.70 36.66 17.55 163.81

SHUI ON CONSTRUCTION AND MATERIALS Hong Kong 481.71 3 62.1% 134.44 3.21 89.23 48.42

ITC India 1,064.13 33 35.1% 35.90 84.14 114.81 5.22

SUNGSHIN CEMENT Korea 541.47 69 27.5% 34.76 20.38 32.78 22.36

ANHUI CONCH CEMENT Hong Kong 360.03 79 26.0% 28.58 37.24 33.37 32.46

AVERAGE 549.46 11.2% 102.98 78.40 54.96 126.43 

CHEMICALS

CHINA MERCHANTS HOLDINGS (INTERNATIONAL) Hong Kong 216.56 65 43.9% 173.27 27.64 87.88 113.02

MALAYSIAN OXYGEN Malaysia 131.54 127 26.0% 84.40 16.69 36.32 64.77

TAIWAN POLYPROPYLENE Taiwan 226.53 166 16.9% 24.28 28.34 26.86 25.75

HANKOOK SYNTHETICS Korea 353.32 198 13.6% 31.95 78.94 89.92 20.98

VINYTHAI Thailand 135.54 222 23.6% 66.94 40.72 20.08 87.59

AVERAGE 678.06 10.3% 77.93 54.71 40.65 91.98 

INDUSTRY CHAMPS
Top performers in working capital management, by sector.
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Overall 
Rank Cash Days Days Days

Sales  from Total Conversion Sales Inventory Payables Working
Sector/Company Country US$ ’000 1,343 Efficiency Outstanding Days Outstanding Capital

DIVERSIFIED INDUSTRIALS

CHUNG HSIN ELECTRIC & MACHINERY MFG Taiwan 239.95 42 56.0% 69.14 104.52 24.87 148.79

ABOITIZ EQUITY VENTURES Philippines 310.44 122 22.4% 43.01 18.89 19.47 42.43

SHANGHAI INDUSTRIAL HOLDINGS Hong Kong 433.35 147 33.1% 85.97 43.37 14.36 114.98

FAR EASTERN TEXTILE Taiwan 2,246.58 161 23.0% 38.85 35.86 14.40 60.31

HUTCHISON WHAMPOA Hong Kong 9,645.88 176 33.0% 122.25 42.42 41.78 122.89

AVERAGE 2,365.18 9.0% 79.96 55.69 42.01 93.64 

ELECTRICAL & ELECTRONIC EQUIPMENT

N C SOFT Korea 130.51 4 61.0% 42.53 7.39 3.71 46.20

TAIWAN SEMICONDUCTOR MANUFACTURING Taiwan 4,684.01 6 60.5% 37.48 25.10 11.52 51.07

ASE TEST Singapore 310.96 20 59.7% 119.40 26.60 31.43 114.57

MEDIATEK Taiwan 851.75 38 40.4% 46.72 20.55 17.32 49.95

SAEHAN MEDIA Korea 383.97 50 27.6% 11.21 40.43 55.58 -3.93

AVERAGE 839.65 9.4% 77.93 46.50 45.64 78.80 

ENERGY

HONGKONG ELECTRIC HOLDINGS Hong Kong 1,487.88 7 60.0% 72.26 12.96 34.45 50.77

CNOOC Hong Kong 3,186.21 8 55.4% 48.67 11.75 36.81 23.60

PETRONAS GAS Malaysia 513.05 14 58.0% 41.26 22.79 0.30 63.75

PTT EXPLORATION & PRODUCTION Thailand 701.08 15 55.3% 41.34 10.48 3.04 48.78

NATIONAL PETROLEUM Taiwan 343.29 21 25.9% 0.61 4.32 84.38 -79.45

AVERAGE 2,572.12 17.9% 68.57 27.05 43.08 52.55

ENGINEERING

HONG KONG AIRCRAFT ENGINEERING Hong Kong 266.42 72 23.1% 49.89 24.07 67.64 6.32

SIA ENGINEERING Singapore 453.66 108 20.1% 56.75 11.84 47.87 20.71

SEMBCORP MARINE Singapore 583.01 141 19.5% 82.13 89.44 139.29 32.28

ABB LIMITED (INDIA) India 245.26 254 14.4% 164.55 34.70 158.53 40.72

PAN-UNITED  Singapore 246.22 262 14.4% 83.61 19.49 60.96 42.13

AVERAGE 838.56 6.8% 116.25 72.92 71.60 117.56 

FOOD, BEVERAGES & HOUSEHOLD GOODS

CHAODA MODERN AGRICULTURE Hong Kong 139.20 19 51.1% 55.66 19.13 15.71 59.08

JG SUMMIT HOLDINGS Philippines 804.98 83 42.6% 98.36 75.29 37.07 136.57

HINDUSTAN LEVER India 2,214.10 91 17.2% 36.05 46.90 87.10 -4.15

NONG SHIM Korea 1,160.71 100 15.2% 25.96 19.91 58.06 -12.19

DONG SUH COMPANIES Korea 147.97 112 23.3% 50.84 25.63 31.75 44.72

AVERAGE 528.21 8.2% 52.77 47.00 30.21 69.56 

HEALTHCARE & BIOTECHNOLOGLY

PARKWAY HOLDINGS Singapore 194.56 73 22.9% 48.79 11.35 53.97 6.17

WONG ENGINEERING Malaysia 13.82 190 20.1% 112.89 86.22 145.67 53.45

DR REDDYS LABORATORIES India 327.94 204 29.7% 110.69 53.28 46.16 117.81

PT TEMPO SCAN PACIFIC Indonesia 219.46 208 17.5% 29.91 45.58 28.43 47.06

AVENTIS PHARMA India 128.43 295 14.4% 27.26 46.45 25.37 48.34

AVERAGE 230.54 11.4% 105.00 58.38 43.61 119.77 

MEDIA

BEC WORLD Thailand 124.42 2 63.9% 35.65 0.08 28.32 7.41

I-CABLE COMMUNICATIONS Hong Kong 277.03 26 40.0% 21.96 4.14 9.03 17.07

UNITED BROADCASTING Thailand 157.20 29 33.1% 19.31 0.00 37.45 -18.14

SINGAPORE PRESS HOLDINGS Singapore 516.30 55 33.0% 42.27 19.01 24.05 37.22

ORIENTAL PRESS Hong Kong 284.72 80 25.6% 43.16 16.77 30.05 29.89

AVERAGE 335.58 15.8% 67.95 31.37 31.94 67.38 

MISCELLANEOUS INDUSTRIALS

SINGAPORE POST Singapore 206.80 18 42.2% 51.01 0.25 50.66 0.61

KARRIE INTERNATIONAL Hong Kong 148.24 245 16.2% 63.62 39.92 53.81 49.73

SAMSUNG TECHWIN Korea 1,231.02 419 17.9% 42.97 60.47 13.64 89.80

PT UNITED TRACTORS Indonesia 770.77 472 11.3% 72.07 51.76 64.66 59.18

PICO FAR EAST HOLDINGS Hong Kong 129.76 539 2.2% 96.51 6.45 88.40 14.56

AVERAGE 396.13 13.2% 76.13 45.37 41.61 79.89 

INDUSTRY CHAMPS Top performers in working capital management, by sector.
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Overall 
Rank Cash Days Days Days

Sales  from Total Conversion Sales Inventory Payables Working
Sector/Company Country US$ ’000 1,343 Efficiency Outstanding Days Outstanding Capital

OTHER METALS

PT INTERNATIONAL NICKEL INDONESIA Indonesia 332.94 220 27.4% 64.36 61.36 17.95 107.77

NATIONAL ALUMINUM India 456.19 239 28.6% 75.93 80.38 35.23 121.08

KOREA ZINC Korea 1,239.54 360 6.4% 18.04 32.84 36.33 14.54

PT ANEKA TAMBANG Indonesia 191.68 369 18.1% 32.37 71.51 19.71 84.17

IL JIN DIAMOND Korea 111.17 427 25.1% 89.02 101.65 57.54 133.13

AVERAGE 324.62 7.8% 69.22 74.52 29.39 114.36 

PAPER PRODUCTS, PACKAGING & CONTAINERS

DAEHAN PULP Korea 363.02 134 10.8% 29.34 27.19 77.89 -21.36

PAPERCOREA Korea 153.76 203 18.1% 43.32 24.25 18.78 48.79

HANCHANG PAPER Korea 102.34 281 16.4% 39.82 34.83 17.51 57.14

LONG CHEN PAPER Taiwan 143.15 335 15.9% 64.91 22.01 22.68 64.25

SHINDAEYANG PAPER Korea 134.76 357 14.9% 47.66 26.82 12.19 62.29

AVERAGE 306.53 12.3% 74.06 59.35 31.36 102.05 

RETAIL

TAE GU DEPARTMENT STORE Korea 401.49 84 16.3% 18.26 38.94 74.94 -17.74

DENWAY MOTORS Hong Kong 186.85 94 29.1% 45.61 40.17 19.21 66.57

WING ON COMPANY INTERNATIONAL Hong Kong 221.33 95 15.1% 15.06 13.49 43.91 -15.36

PT RAMAYANA LESTARI SENTOSA Indonesia 365.39 97 12.6% 11.60 25.38 66.01 -29.03

ROBINSON DEPARTMENT STORE Thailand 176.60 110 9.2% 6.57 171.63 217.04 -38.84

AVERAGE 558.82 6.0% 30.52 51.51 45.01 37.01 

STEEL & METALS

CHINA STEEL Taiwan 3,128.11 67 33.7% 7.70 59.03 8.11 58.61

ESSAR STEEL India 403.47 117 17.3% 222.06 82.54 293.54 11.05

KRIS COMPONENTS Malaysia 119.71 124 21.5% 50.56 35.31 48.14 37.73

DONGBU STEEL Korea 2,021.14 159 11.4% 32.98 51.46 92.69 -8.25

POSCO Korea 12,101.20 199 22.4% 48.10 42.51 17.54 73.06

AVERAGE 888.01 6.1% 65.98 57.45 42.76 80.66 

TELECOMMUNICATIONS

DIGITAL CHOSUN Malaysia 339.45 5 57.3% 47.26 3.14 20.52 29.88

CHUNGHWA TELECOM Taiwan 5,081.93 9 51.7% 36.27 2.40 23.17 15.50

MAXIS COMMUNICATIONS Malaysia 992.03 10 47.8% 40.65 20.87 68.23 -6.71

PT TELEKOMUNIKASI INDONESIA Indonesia 2,396.77 12 48.8% 59.29 2.38 57.67 4.00

CHINA UNICOM Hong Kong 4,901.62 17 32.2% 51.07 29.06 144.85 -64.72

AVERAGE 1,160.90 17.9% 76.70 31.50 52.74 55.47 

TEXTILES - NON APPAREL

INDO RAMA SYNTHETICS India 293.87 184 15.0% 25.35 74.53 79.13 20.75

DAEHAN SYNTHETIC FIBER Korea 246.08 226 8.8% 26.78 32.57 58.14 1.21

CENTURY ENKA India 145.28 241 18.0% 41.05 37.87 19.66 59.26

DAE HYUN Korea 145.72 406 15.4% 148.04 42.14 117.42 72.77

HONG HO PRECISION TEXTILE Taiwan 127.60 444 11.7% 31.68 40.37 14.73 57.32

AVERAGE 372.69 6.5% 60.19 74.12 36.97 97.33 

TOURISM & LEISURE

KANGWON LAND Korea 401.32 34 34.1% 0.14 0.38 0.66 -0.13

CHINA TRAVEL Hong Kong 367.96 47 24.3% 23.53 2.13 52.21 -26.56

GENTING Malaysia 930.44 49 35.2% 23.61 34.96 18.34 40.22

RESORTS WORLD Malaysia 732.18 61 27.1% 8.67 5.50 2.75 11.41

STAR CRUISES Hong Kong 1,573.59 82 17.5% 3.81 9.35 25.23 -12.07

AVERAGE 398.69 13.8% 53.90 23.68 19.97 57.61 

TRANSPORTATION

BANGKOK EXPRESSWAY Thailand 147.30 11 48.2% 0.00 0.00 0.88 -0.88

PLUS EXPRESSWAYS Malaysia 437.67 13 53.5% 65.90 0.00 30.07 35.82

KOREA LINE Korea 432.59 16 48.9% 22.52 6.73 14.45 14.79

MALAYSIA INTERNATIONAL SHIPPING Malaysia 1,449.60 25 39.2% 36.42 3.30 28.15 11.57

BEIJING CAPITAL INTERNATIONAL AIRPORT Hong Kong 273.84 35 45.4% 76.94 14.62 15.13 76.43

AVERAGE 1,236.92 18.2% 55.30 15.96 29.82 41.45 
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Days Days Days Total Cash Opportunity
Sales  Sales Inventory Payables Working Opportunity Percentage

Country Company US$ ’000 Outstanding Days Outstanding Capital $m of Sales 
HONG KONG MOULIN INTERNATIONAL 151.93 355.33 121.30 54.61 422.02 147.27 96.9%
KOREA SHINHAN ENGINEERING AND CONSTRUCTION 101.22 191.86 247.70 7.80 431.77 87.48 86.4%
INDIA MUKAND 140.61 330.44 124.89 108.60 346.74 118.34 84.2%
TAIWAN LUCKY CEMENT 106.78 129.60 415.93 24.73 520.79 89.29 83.6%
SINGAPORE CIH 107.21 314.80 108.58 44.77 378.61 88.66 82.7%
TAIWAN TAIWAN KOLIN 115.67 220.96 195.57 68.59 347.94 91.53 79.1%
TAIWAN TUNTEX DISTINCT 403.87 23.63 319.79 51.65 291.77 287.58 71.2%
KOREA SUNJEE CONSTRUCTION 140.25 82.48 325.64 76.14 331.98 99.38 70.9%
INDIA SOUTHERN PETROCHEMICAL INDUSTRIES 372.96 367.17 55.41 181.80 240.78 250.10 67.1%
INDIA NEYVELI LIGNITE 438.32 290.48 67.96 73.09 285.35 288.74 65.9%
SINGAPORE CHINA YUCHAI INTL 437.06 181.73 147.59 110.08 219.24 275.91 63.1%
MALAYSIA PSC INDUSTRIES 273.91 139.81 352.99 370.68 122.13 167.16 61.0%
INDIA NAGARJUNA FERTILIZERS AND CHEMICALS 217.85 332.08 62.51 68.61 325.98 125.15 57.4%
TAIWAN WEI CHIH STEEL INDUSTRIAL 119.53 24.61 276.29 24.08 276.83 68.63 57.4%
TAIWAN HOCHENG  101.95 128.89 175.71 24.27 280.33 57.97 56.9%
MALAYSIA YTL   651.74 303.88 44.09 62.84 285.13 367.91 56.4%
HONG KONG CHINA RESOURCES LOGIC 153.44 174.09 175.94 65.68 284.35 84.90 55.3%
HONG KONG CHINA AEROSPACE 166.65 258.53 59.40 210.70 107.23 90.76 54.5%
TAIWAN CHINA REBAR 273.75 110.70 215.02 50.44 275.28 133.71 48.8%
HONG KONG HONG KONG CONSTRUCTION 169.53 261.28 82.27 350.35 -6.79 81.71 48.2%
KOREA DONG WHA PHARMACEUTICAL INDUSTRIAL 101.55 280.03 43.57 5.98 317.61 46.98 46.3%
KOREA SHINSUNG ENGINEERING & CONSTRUCTION 293.74 205.15 119.27 81.03 243.40 129.32 44.0%
KOREA JINDO 194.59 180.81 87.32 84.86 183.27 83.68 43.0%
MALAYSIA NAM FATT 116.99 151.19 226.28 68.36 309.10 50.04 42.8%
MALAYSIA COURTS MAMMOTH 131.15 187.97 48.19 17.68 218.48 56.07 42.8%
KOREA YOUNG POONG MINING & CONSTRUCTION 271.16 180.99 110.29 77.24 214.04 115.65 42.7%
TAIWAN RITEK 484.44 202.25 69.33 37.08 234.50 205.44 42.4%
MALAYSIA RANHILL 163.36 247.38 0.26 102.60 145.04 69.18 42.3%
KOREA KT&G 1,711.81 30.01 284.36 3.10 311.27 704.40 41.1%
HONG KONG CENTURY CITY INTERNATIONAL 175.01 148.67 83.74 26.93 205.48 71.75 41.0%
MALAYSIA ROAD BUILDER (M) HOLDINGS 252.74 102.49 201.55 45.73 258.31 102.98 40.7%
INDIA MOSER BAER INDIA 143.37 176.65 128.12 57.06 247.70 58.21 40.6%
INDIA GTL 108.38 180.17 35.31 17.44 198.04 43.82 40.4%
TAIWAN MERCURIES DATA SYSTEM 117.19 151.58 123.33 91.29 183.62 47.26 40.3%
SINGAPORE EAGLE BRAND HOLDINGS 103.14 23.55 187.37 12.30 198.62 41.17 39.9%
KOREA HANKOOK CORE 211.40 95.91 145.46 13.68 227.69 84.19 39.8%
KOREA JOONGANG CONSTRUCTION 291.12 139.47 169.52 53.08 255.91 115.86 39.8%
TAIWAN OPTO TECH 149.96 157.15 98.68 32.01 223.81 59.21 39.5%
MALAYSIA GOLDEN HOPE PLANTATIONS 514.65 94.12 218.67 50.84 261.95 202.72 39.4%
MALAYSIA BERJAYA SPORTS TOTO 603.78 181.51 1.55 3.62 179.44 234.38 38.8%
INDIA INDIA CEMENTS 209.47 211.81 75.69 46.15 241.34 79.98 38.2%
TAIWAN PROCOMP INFORMATICS 186.19 170.57 51.35 8.86 213.06 70.63 37.9%
THAILAND BANGKOK STEEL INDUSTRY 152.92 211.13 72.82 24.19 259.76 57.90 37.9%
MALAYSIA GAMUDA 274.41 202.96 149.44 63.49 288.91 101.49 37.0%
TAIWAN PRODISC TECHNOLOGY 183.93 210.63 39.78 44.39 206.02 67.79 36.9%
MALAYSIA RAMATEX 173.61 129.23 133.30 6.61 255.93 63.92 36.8%
INDIA BHARAT HEAVY ELECTRICALS 1,351.98 270.62 110.37 104.32 276.67 494.08 36.5%
INDIA ENGINEERS INDIA 113.89 269.80 4.55 16.16 258.19 41.55 36.5%
TAIWAN ET INTERNET TECHNOLOGY 162.27 55.81 139.39 88.61 106.59 58.84 36.3%
HONG KONG AVICHINA INDUSTRY & TECHNOLOGY 1,366.28 84.29 123.70 127.55 80.43 487.80 35.7%

EMERGENCY ROOM: ASIA’S BIGGEST OPPORTUNITIES AS A PERCENT OF SALES

MOTIVE AND OPPORTUNITY
If there is a telltale number to show CFOs precisely what benefits they might gain by better working 
capital management, that number is ‘opportunity’. This is the amount of cash you would have if you
were managing working capital at the level set by a performance benchmark. CFO Asia’s and REL’s
benchmark is derived from performance averages of industry sector and individual country. In the 
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Days Days Days    Total Cash Opportunity
Sales  Sales Inventory Payables Working Opportunity Percentage

Country Company US$ Õ000 Outstanding Days Outstanding Capital $m of Sales 

KOREA SAMSUNG ELECTRONICS 50,216.67 43.86 26.33 17.85 52.35 2,100.76 4.2%

KOREA KOREA ELECTRIC POWER 18,011.26 31.92 12.33 12.55 31.70 2,073.86 11.5%

KOREA SAMSUNG CORPORATION 34,767.85 29.87 5.91 13.98 21.81 1,776.26 5.1%

INDIA INDIAN OIL 23,288.45 26.71 37.79 28.41 36.09 1,708.40 7.3%

SINGAPORE FLEXTRONICS 12,909.60 97.21 67.30 102.21 62.30 1,442.85 11.2%

KOREA SK TELECOM 7,860.13 90.81 1.08 2.71 89.18 1,379.79 17.6%

KOREA KT  13,820.04 81.77 5.44 25.99 61.22 1,202.03 8.7%

KOREA KOREA GAS 6,165.86 88.71 21.20 21.06 88.84 1,119.10 18.2%

KOREA HYUNDAI MOTOR 40,567.69 24.00 28.98 35.62 17.36 1,046.01 2.6%

INDIA HINDUSTAN PETROLEUM 8,124.86 19.08 33.39 4.60 47.87 1,028.09 12.7%

HONG KONG HUTCHISON WHAMPOA 9,645.88 122.25 42.42 41.78 122.89 937.42 9.7%

INDIA BHARAT PETROLEUM 9,327.63 24.11 29.94 14.49 39.56 922.44 9.9%

KOREA SK 36,585.32 59.91 12.97 49.68 23.20 884.96 2.4%

KOREA LG INTERNATIONAL 22,567.53 20.28 5.09 19.54 5.83 809.12 3.6%

KOREA HYOSUNG 3,875.53 140.00 44.38 64.41 119.97 782.17 20.2%

KOREA HYUNDAI 15,109.19 8.15 0.67 14.63 -5.81 744.90 4.9%

KOREA DOOSAN 4,761.00 89.84 28.36 43.38 74.81 718.94 15.1%

KOREA POSCO 12,101.20 48.10 42.51 17.54 73.06 712.73 5.9%

KOREA KT&G 1,711.81 30.01 284.36 3.10 311.27 704.40 41.1%

KOREA SAMSUNG HEAVY INDUSTRIES 3,596.20 160.02 10.83 35.37 135.48 623.54 17.3%

SINGAPORE SINGAPORE TELECOMMUNICATIONS 3,983.84 117.25 12.76 105.33 24.68 581.02 14.6%

KOREA S-OIL 6,261.64 36.80 44.59 42.70 38.69 560.52 9.0%

KOREA HYUNDAI HEAVY INDUSTRIES 7,474.99 123.92 32.02 35.31 120.64 558.11 7.5%

INDIA OIL & NATURAL GAS CORP 4,541.48 76.44 23.93 7.03 93.34 541.88 11.9%

INDIA BHARAT HEAVY ELECTRICALS 1,351.98 270.62 110.37 104.32 276.67 494.08 36.5%

HONG KONG AVICHINA INDUSTRY & TECHNOLOGY 1,366.28 84.29 123.70 127.55 80.43 487.80 35.7%

TAIWAN TAIWAN SEMICONDUCTOR MANUFACTURING 4,684.01 37.48 25.10 11.52 51.07 468.14 10.0%

TAIWAN CHUNGHWA TELECOM 5,081.93 36.27 2.40 23.17 15.50 440.75 8.7%

SINGAPORE NEPTUNE ORIENT LINES 4,780.07 45.60 5.24 11.40 39.43 433.29 9.1%

HONG KONG NOBLE GROUP 2,960.40 42.27 18.99 28.54 32.73 428.86 14.5%

SINGAPORE SEMBCORP INDUSTRIES 2,421.86 111.17 53.95 56.38 108.74 390.76 16.1%

INDONESIA PT GUDANG GARAM 2,345.18 25.90 165.26 3.12 188.04 381.93 16.3%

KOREA HYUNDAI MERCHANT MARINE 4,270.56 82.57 3.89 19.46 67.00 373.20 8.7%

KOREA KOREAN AIR LINES 5,442.66 34.41 23.20 6.12 51.49 370.73 6.8%

MALAYSIA YTL  651.74 303.88 44.09 62.84 285.13 367.91 56.4%

KOREA DAEWOO HEAVY INDUSTRIES & MACHINERY 1,809.45 81.81 130.76 54.39 158.18 362.43 20.0%

KOREA HANWHA 6,300.92 51.21 66.62 47.78 70.05 342.45 5.4%

KOREA HYUNDAI DEPARTMENT STORE H&S 2,856.78 13.04 2.23 10.68 4.59 341.99 12.0%

KOREA KT FREETEL 4,512.64 75.32 10.21 24.11 61.43 336.13 7.4%

PHILIPPINES PETRON  1,729.34 38.24 45.38 1.99 81.63 324.67 18.8%

KOREA SK NETWORKS 18,092.62 55.57 7.42 78.02 -15.04 320.85 1.8%

HONG KONG CATHAY PACIFIC AIRWAYS 4,242.47 47.37 4.74 16.77 35.35 304.48 7.2%

KOREA HYUNDAI DEVELOPMENT 2,142.23 50.73 107.77 36.67 121.83 302.47 14.1%

MALAYSIA SIME DARBY 3,171.89 56.84 83.67 42.34 98.17 297.42 9.4%

INDIA NEYVELI LIGNITE 438.32 290.48 67.96 73.09 285.35 288.74 65.9%

TAIWAN TUNTEX DISTINCT 403.87 23.63 319.79 51.65 291.77 287.58 71.2%

KOREA DAEWOO ENGINEERING AND CONSTRUCTION 2,954.66 122.46 75.81 47.18 151.09 281.78 9.5%

KOREA KOREA KUMHO PETROCHEMICAL 6,506.27 50.28 25.33 29.30 46.32 280.45 4.3%

KOREA SK CHEMICALS 2,020.27 116.57 40.99 74.22 83.33 278.05 13.8%

HONG KONG SWIRE PACIFIC 1,950.72 51.49 80.95 9.79 122.66 276.58 14.2%

WHERE CASH COULD BE KING: ASIA’S BIGGEST OPPORTUNITIES IN DOLLAR TERMS

case of Samsung, for example, the South Korean giantÕs track record in days sales outstanding, invento-
ry days, days payables outstanding, and days working capital is compared against combined averages for
all companies in the electronics sector and all companies in South Korea. Hardly stringent, the bench-
mark establishes a mean for performance, using peer group and market performance as the basis.


