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“To be one of the fastest
growing global branded
food and beverage
companies.”

Possible valuation uplift

Del Monte Pacific (DMPL) is currently on the road promoting its
planned dual listing in the Philippines. If successful, its share price
could react positively as valuations are favourable and there could be

increased interest in the stock.

Its planned dual listing could well be
a  short-term catalyst, with
longer-term catalysts from branded
sales growth. We now value the stock
at 25.3x CY14 P/E, 1 SD above its
6-year average (previously 20x, 5-
year average), which pegs DMPL at a
slight premium to its Philippine peer
average of 24.2x, in view of its strong
EPS CAGR of 20.7%. Accordingly, our
target  price rises. Maintain
Outperform.

Consumer names likely to do
well, still »

While consumer stocks appear to
have hit peak valuations, they should
continue to attract interest. This is

Dual-listing rally »

Its share price has gained 14% since
its announcement of a dual listing on
the Philippine Stock Exchange. The
dual listing will likely involve the sale
of vendor shares, potentially diluting
major shareholder NutriAsia’s stake
to 67.01%. This may not immediately
help liquidity in Singapore but could
lead to greater research coverage and
create an additional pool of investors
in the Philippines.

Moving the goal post »

DMPL’s brand strength, growth and
structural catalysts appear to have
won over investors. This could lead to
a continued re-rating of its share

— Company vision especially so for small-cap consumer price.
stocks  with  better  earnings
predictability. DMPL is likely to fit
this bill, in our view.
—Price Close —Relative to FSSTI (RHS) Financial Summ ary

. o Dec-11A Dec-12A Dec-13F Dec-14F Dec-15F
08 181 Revenue (US$m) 425.2 459.7 516.2 589.5 668.3
o o Operating EBITDA (US$m) 57.81 65.47 70.61 82.15 99.61
os 121 Net Profit (US$m) 27.44 32.09 34.64 44,55 56.43
b o Core EPS (US$) 0.021 0.025 0.027 0.034 0.043
Lo Core EPS Growth 73.8% 16.9% 7.8% 28.6% 26.7%
s FD Core P/E (x) 33.51 28.67 26.60 20.68 16.33
ORI I (PN TV DPS (US$) 0.016 0.022 0.020 0.026 0.033
way-12 pyes Nov12 er13 Dividend Yield 2.24% 3.14% 2.82% 3.63% 4.59%
Souce: Boombera EV/EBITDA (x) 17.44 15.81 14.79 13.01 10.94
52-week share price range P/FCFE (X) 42.79 40.18 22.07 35.90 24.72
0.90 Net Gearing 39.3% 46.2% 48.2% 54.4% 57.8%
038 Vess... | PIBV () 3.99 3.61 352 331 3.00
107 Recurring ROE 12.1% 13.2% 13.4% 16.5% 19.6%
Current Target ’ % Change In Core EPS Estimates 0% 0% 0%
CIMB/consensus EPS (x) 0.99 0.98 0.93

SOURCE: CIMB, COMPANY REPORTS

IMPORTANT DISCLOSURES, INCLUDING ANY REQUIRED RESEARCH CERTIFICATIONS, ARE PROVIDED AT THE END OF THIS REPORT.
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PEER COMPARISON

Research Coverage

Bloomberg Code Market Recommendation Mkt Cap US$m  Price Target Price Upside
Del Monte Pacific DELM SP SG OUTPERFORM 921 0.90 1.07 18.9%
Tingyi (Cayman Islands) 322 HK HK NEUTRAL 14,770  20.50 20.80 1.5%
Uni-President China 220 HK HK OUTPERFORM 3,945 8.51 10.60 24.6%
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e Rolling P/BV (x) (Ihs) Recurring ROE (rhs) e Rolling FD P/E (x) (Ihs) = Fully Diluted EPS Growth (rhs)

Valuation
P/E (FD) (x) P/BV (x) EV/EBITDA (x)
~ Dec12 = Dec-13  Dec-14 Dec-12 Dec-13 Dec-14 Dec-12 Dec-13 Dec-14
| 2867 2660  20.68| 3.61 3.52 3.31 15.81 14.79 13.01
Tingyi (Cayman Islands) 33.06 32.20 26.28 5.80 5.23 4.68 16.19 11.27 9.46
Uni-President China 28.24 21.76 17.88 3.15 2.81 2.48 14.84 11.04 8.92

Growth and Returns

Fully Diluted EPS Growth Recurring ROE Dividend Yield

Dec-12 Dec-13 Dec-14 Dec-12 Dec-13 Dec-14 Dec-12 Dec-13 Dec-14
16.9% 7.8% 28.6% 13.2% 13.4% 16.5%) 3.14% 2.82% 3.63%
Tingyi (Cayman Islands) 6.9% 2.7% 22.5% 15.6% 17.2% 18.9% 1.22% 1.56% 1.91%
Uni-President China 129.5% 29.8% 21.7% 11.8% 13.6% 14.7% 0.87% 1.13% 1.38%

| Peer Aggregate: P/BV vs Recurring ROE Peer Aggregate: FD P/E vs FD EPS Growth

SOURCE: CIMB, COMPANY REPORTS

Calculations are performed using EFA™ Monthly Interpolated Annualisation and Aggregation algorithms to December year ends
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BY THE NUMBERS

Share price info
Share px perf. (%) M 3M 12M

P/BV vs Recurring ROE

FD Core P/E vs FD Core EPS Growth

- 4.0 18% 30 100%
Relative 116 163 895 35 16% 25 70%
Absolute 118 193  109.7 3.0 14% 2 0%
Major shareholders % held zg ;:'/;% 15 10%
NUTRIASIA PACIFIC LTD 78.8 15 % 10 20%

1.0 5%
LEE PINEAPPLE CO PTE LTD 7.8 05 % 5 50%
WEE POH CHAN PHYLLIS 1.2 00 - . . i . , b 0% 04 ; ; r ; ; -80%
Jan-09 Jan-10 Jan-11 Jan-12 Jan-13 Jan-14 Jan-09 Jan-10 Jan-11 Jan-12 Jan-13 Jan-14
====Rolling P/BV (x) (hs)  — Recurring ROE (rhs) == Rolling FD Core P/E () (Ihs) —— FD Core EPS Growth (rhs)
Profit & Loss
(US$m) Dec-11A Dec-12A Dec-13F Dec-14F Dec-15F
Revenue growth from Total Net Revenues 425.2 450.7 516.2 580.5 668.3
branded business and the Gross Profit 101.4 112.8 127.6 148.1 175.6
termination/improvement of Operating EBITDA 57.8 65.5 70.6 82.1 99.6
Depreciation And Amortisation (13.5) (15.6) (17.8) (19.5) (20.9)
terms for legacy contracts Operating EBIT 44.3 49.9 52.8 62.6 78.7
Total Financial Income/(Expense) (1.6) 3.1) (3.6) 4.2) (4.8)
Total Pretax Income/(Loss) from Assoc. (10.6) (6.1) 4.7) 3.2) 1.7)
Total Non-Operating Income/(Expense) 0.0 0.0 0.0 0.0 0.0
Profit Before Tax (pre-El) 32.1 40.7 44.5 55.4 72.2
Exceptional ltems
Pre-tax Profit 32.1 40.7 44.5 55.4 72.2
Taxation (5.5) 9.1) (10.2) (11.1) (15.9)
Exceptional Income - post-tax
Profit After Tax 26.6 31.6 34.3 44.3 56.3
Minority Interests 0.9 0.5 0.4 0.3 0.1
Preferred Dividends
FX Gain/(Loss) - post tax
Other Adjustments - post-tax
Net Profit 27.4 32.1 34.6 44.5 56.4
Recurring Net Profit 27.4 32.1 34.6 44.5 56.4
Fully Diluted Recurring Net Profit 27.4 32.1 34.6 44.5 56.4
Cash Flow
(US$m) Dec-11A Dec-12A Dec-13F Dec-14F Dec-15F
EBITDA 57.81 65.47 70.61 82.15 99.61
Capex for beverage Cash Flow from Invt. & Assoc.
expansion and a Change In Working Capital (18.61) (36.86) (7.30) (33.60) (35.94)
_tO- (Incr)/Decr in Total Provisions 4.82 6.32 0.00 0.00 0.00
waste-to NI plant Other Non-Cash (Income)/Expense 0.70 (1.08) 0.00 0.00 0.00
Other Operating Cashflow (3.06)
Net Interest (Paid)/Received (3.58) (3.52) (3.60) (4.08) (4.79)
Tax Paid (7.19) (6.24) (10.23) (11.07) (15.88)
Cashflow From Operations 33.95 21.03 49.47 33.40 43.00
Capex (18.48) (17.89) (27.74) (27.74) (27.74)
Disposals Of FAs/subsidiaries 0.07 0.27 0.00 0.00 0.00
Acq. Of Subsidiaries/investments (1.12) (3.41) (2.00) (2.00) 0.00
Other Investing Cashflow
Cash Flow From Investing (19.52) (21.04) (29.74) (29.74) (27.74)
Debt Raised/(repaid) 7.06 22.90 22.00 22.00 22.00
Proceeds From Issue Of Shares 0.00 0.00 0.00 0.00 0.00
Shares Repurchased (1.23) 1.55 0.00 0.00 0.00
Dividends Paid (16.85) (23.37) (27.91) (28.36) (36.26)
Preferred Dividends
Other Financing Cashflow 0.00 0.00 0.00 0.00 0.00
Cash Flow From Financing (11.02) 1.08 (5.91) (6.36) (14.26)
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Net gearing could rise as
debt financing is still
attractive. Interest cover
remains healthy.

Balance Sheet

(US$m) Dec-11A Dec-12A Dec-13F Dec-14F Dec-15F
Total Cash And Equivalents 20.9 24.6 38.4 35.7 36.7
Total Debtors 82.9 102.4 104.0 118.8 134.7
Inventories 89.4 1135 113.6 129.0 144.0
Total Other Current Assets 91.8 109.7 118.7 135.6 153.7
Total Current Assets 285.0 350.1 374.8 419.1 469.1
Fixed Assets 85.4 93.4 103.8 112.6 120.0
Total Investments 24.0 21.5 18.8 17.6 15.9
Intangible Assets 16.0 15.4 14.9 14.3 13.7
Total Other Non-Current Assets 13.5 15.2 15.2 15.2 15.2
Total Non-current Assets 138.9 145.5 152.7 159.7 164.8
Short-term Debt 105.0 125.9 145.9 165.9 185.9
Current Portion of Long-Term Debt
Total Creditors 81.3 95.5 99.0 112.5 125.5
Other Current Liabilities 2.6 5.2 5.2 5.2 5.2
Total Current Liabilities 188.9 226.5 250.1 283.5 316.6
Total Long-term Debt 5.9 15.7 17.7 19.7 21.7
Hybrid Debt - Debt Component
Total Other Non-Current Liabilities 0.0 0.0 0.0 0.0 0.0
Total Non-current Liabilities 5.9 15.7 17.7 19.7 21.7
Total Provisions 0.0 0.0 0.0 0.0 0.0
Total Liabilities 194.8 242.2 267.8 303.2 338.3
Shareholders' Equity 230.5 255.2 262.0 278.2 298.3
Minority Interests (1.5) (1.9) (2.3) (2.6) 2.7)
Total Equity 229.0 253.3 259.7 275.6 295.6
Key Ratios

Dec-11A Dec-12A Dec-13F Dec-14F Dec-15F
Revenue Growth 12.3% 8.1% 12.3% 14.2% 13.4%
Operating EBITDA Growth 37.8% 13.2% 7.8% 16.3% 21.3%
Operating EBITDA Margin 13.6% 14.2% 13.7% 13.9% 14.9%
Net Cash Per Share (US$) (0.07) (0.09) (0.10) 0.12) (0.13)
BVPS (US$) 0.18 0.20 0.20 0.21 0.23
Gross Interest Cover 14.49 12.84 11.16 11.57 12.91
Effective Tax Rate 17.2% 22.3% 23.0% 20.0% 22.0%
Net Dividend Payout Ratio 75.1% 90.2% 75.0% 75.0% 75.0%
Accounts Receivables Days 69.90 73.77 72.98 69.00 69.23
Inventory Days 94.1 107.0 106.6 100.3 101.1
Accounts Payables Days 85.34 93.26 91.34 87.44 88.16
ROIC (%) 11.3% 11.8% 10.6% 12.0% 13.5%
ROCE (%) 13.8% 13.8% 13.2% 14.5% 16.6%
Key Drivers

Dec-11A Dec-12A Dec-13F Dec-14F Dec-15F
ASP (% chg, main prod./serv.) N/A N/A N/A N/A N/A
Unit sales grth (%, main prod./serv.) 5.3% 16.8% 17.3% 17.3% 17.9%
Util. rate (%, main prod./serv.) N/A N/A N/A N/A N/A
ASP (% chg, 2ndary prod./serv.) N/A N/A N/A N/A N/A
Unit sales grth (%,2ndary prod/serv) 27.8% -7.8% 0.8% 5.8% -0.1%
Util. rate (%, 2ndary prod/serv) N/A N/A N/A N/A N/A
ASP (% chg, tertiary prod/serv) N/A N/A N/A N/A N/A
Unit sales grth (%,tertiary prod/serv) N/A N/A N/A N/A N/A
Util. rate (%, tertiary prod/serv) N/A N/A N/A N/A N/A
Unit raw mat ASP (%chg,main) N/A N/A N/A N/A N/A
Total Export Sales Growth (%) N/A N/A N/A N/A N/A
Export Sales/total Sales (%) N/A N/A N/A N/A N/A
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When do you stop buying?

1. BACKGROUND
1.1 In a safety bubble »

We are in a safety bubble, so says our Singapore Head of Research. He notes
that in the late 1990s, we had the tech bubble. In the mid-2000s, developed
markets had their own property bubbles. After the 2008 crisis and with a
still-unresolved European debt problem, QE is only good enough to encourage
investors to go for yields and stocks with earnings certainty. In Singapore,
consumer names have hit peak valuations (among others) but continue to
attract interest. As with all bubbles, this one should burst eventually; before
that, as stocks rally, it will be painful to sit it out.

1.2 When to sayno »

While all bubbles eventually burst, it is fun while it lasts. Stocks that could
continue to be re-rated must be stocks with predictable earnings quality, in our
view. At this stage of the market cycle, our house believes that performance will
increasingly be sought from small-cap consumer names and/or small-cap
names with FCF predictability. In this note, we take a closer look at DMPL.

2. ACLOSER LOOK

2.1 Brands can be valuable »

A brand name takes time and effort to build and brand distinction can
tremendously help earnings growth. In DMPL’s case, the company’s branded
sales had grown from 50% of revenue in FY05 to 70% in FY12. Of the 70%, the
Philippines (under the Del Monte brand) is a large contributor. In the
Philippines, culinary products which are outsourced account for 40% of its
sales, beverages 40% and processed fruits 20%. The Philippines accounted for
60% of sales and 84% of operating profits in FY12.

Figure 1: Rising contributions from branded sales

500 DMPL Sales 459.7

e 0% 80 b} ne

Branded = NonBranded =—Net Sales (USSm)

SOURCES: COMPANY REPORTS
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Figure 2: Sales and operating profit breakdown
2012 Sales Breakdown 2012 Operating Profit Breakdown

US$459.7TM US$49.9M
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o ppines 84% North America
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Y 0,
2% sawin Asia -0.2%
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DMPL’s market leadership in the Philippines has been recently substantiated
by AC Nielsen. It now has an 80% market share for canned pineapples, 74% for
canned mixed fruits, 92% for canned ready-to-drink juices, 78% for tomato
sauces and 56% for spaghetti sauces.

3. CATALYSTS INTACT

3.1 Long-term growth propellers »

Growth catalysts highlighted in our initiation report remain valid. These are: 1)
growth in the Philippine market, backed by Del Monte’s particular strength in
beverages (recall that a new line for beverages will come onstream in 2H13); 2)
an expansion of its S&W processed products in Asia and the Middle East; 3)
growth of S&W fresh produce, primarily pineapples; and 4) a shift from
industrial pineapple juice concentrates to more branded beverage sales. We
understand that another industry veteran has been recruited to handle its
pineapple juice concentrate business.

3.2 Structural catalysts »

For 2015, catalysts identified are: 1) a termination of its processed pineapple
supply contract with Del Monte US starting Nov 14; 2) a fresh pineapple supply
contract with Del Monte Fresh, which should involve a shift to market pricing
from Jan 15; and 3) the expiry of loss-making toll-packing contract
arrangements in the Philippines for PET juices by Aug 14; DMPL can
re-negotiate the terms of the contracts or explore other means of bringing this
business back into the black.

4. IMPROVING LIQUIDITY

4.1 Doing more »

DMPL recently completed a 2-for-10 bonus issue to improve liquidity in its
shares. Following that, it announced a dual listing on the Philippine Stock
Exchange, to; 1) widen its investor base, in particular, to enhance the
company’s appeal to investors in the Philippines and foreign investors
interested in the Philippine stock market; 2) enhance trading liquidity and
research coverage of its stock; and 3) establish financing platforms in two
different equity markets to widen its access to funding for its future growth.

Its shares are likely to be fungible between Singapore and the Philippines.
Share transfers from Singapore for trading in the Philippines could take five
business days in the case of physical scrips and 10 business days for scripless
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shares. Conversely, share transfers from the Philippines for trading in
Singapore could take five business days for physical scrips and 14 days for
scripless.

Its secondary listing could involve a vendor sale of up to 11.3% of its issued
capital by its major shareholder, NutriAsia Pacific Ltd. This could pare the
latter’s stake down to an estimated 67.01% from 78.61% before the secondary
listing. The listing price is likely to be near current levels. Using yesterday’s
closing price of S$0.90 as a reference, secondary-listing valuations could
potentially be 28.7x its historical earnings and 26.6x CY13 P/E. Trading, if all
approvals are obtained, has been scheduled for 10 Jun 13.

Figure 3: Timeline for share transfers from Singapore to the Philippines

Summary of Share Transfer Process

(if shares will be immediately tradable in Philippines)

If Shareholder holds physical Share certificates If Shares are lodged with CDP
1 = Shareholder submits physical Share certificates to Singapore 1 = Shareholder withdraws Shares from CDP
Transfer Agent and requests for removal of Shares from = Can take up to five (5) business days for CDP to
Singapore Registry withdraw

Shareholder requests Singapore Transfer Agent to remove

Shareholder requests Philippine Broker to lodge Shares with
PDTC Shares from Singapare Registry

Shareholder requests Philippine Broker to lodge Shares with
PDTC

2 = Singapore Transfer Agent removes Shares from Singapore 2 = CDPinforms Singapore Transfer Agent that Shares have been
Registry and notifies Philippine Transfer Agent withdrawn
= Singapore Transfer Agent removes Shares from Singapore
Reqistry and notifies Philippine Transfer Agent
3 = Philippine Transfer Agent registers Shares in Philippine Registry = 3 = Philippine Transfer Agent registers Shares in Philippine Registry
and notifies PDTC and notifies PDTC
4 =« PDTC lodges Shares in PDTC system 4 = PDTC lodges Shares in PDTC system
¥ PDTC notifies Philippine Broker that Shares have been v PDTC notifies Philippine Broker that Shares have been
lodged ladged
Shares are now ready to be traded cn the PSE Shares are now ready to be traded on the PSE
Timeline: Approximately five (5) business days Timeline: Up to approximately ten (10) business days

SOURCES: COMPANY REPORTS

Figure 4: Timeline for share transfers from the Philippines to Singapore

Summary of Share Transfer Process

(if shares will be immediately tradable in Singapore)

If Shareholder halds physical Share certificates If Shares are lodged with PDTC
1 = Shareholder submits physical Share certificates to Philippine 1 = Shareholder instructs Philippine Broker to uplift Shares from
Transfer Agent and requests for removal of Shares from PDTC
Philippine Registry » Can take up to six (6) business days for PDTC to uplift

Philippine Broker requests Philippine Transfer Agent to remove
Shares from Philippine Registry

2 = Philippine Transfer Agent removes Shares from Philippine 2 = PDTC informs Philippine Transfer Agent that Shares have been
Registry and nofifies Singapore Transfer Agent uplifted
» Philippine Transfer Agent removes Shares from Philippine
Registry and notifies Singapore Transfer Agent
3 = Singapore Transfer Agent registers Shares in the Singapore 3 = Singapore Transfer Agent registers Shares in the Singapore
Register and notifies CDP Register and notifies COP
4 = CDP credits the Shares to the account of the Shareholder 4 = CDP credits the Shares to the account of the Shareholder

Shares are now ready to be traded on the SGX-ST Shares are now ready to be traded on the SGX-ST

Timeline: Approximately five (5) business days Timeline: Up to approximately fourteen (14) business days

SOURCES: COMPANY REPORTS
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5. VALUATION AND RECOMMENDATION

5.1 Our threshold »

We now reckon that investors may be willing to pay up to 25.3x CY14 earnings
for the stock or 1SD above its 6-year historical average forward P/E (previously
20x P/E, 5-year average), which is just slightly above the average for its
Philippine peers (24.2x CY14 P/E). We believe the slight premium is warranted
by DMPL’s 3-year EPS CAGR of 20.7% backed by a 2.8% dividend yield.
Accordingly, we raise our target price to S$1.07 from S$0.86. The stock
remains an Outperform, with longer-term catalysts expected from branded
sales growth and termination/improvement of business terms of legacy

contracts.

Figure 5: 6-year historical average forward P/E (x)

450
400 j‘-
350 )
30.0
250 F15a=25.3%
200
15.0 ge-37.5x
10.0
50 I8 =9.6x
00 - T T T T
Jan-07 Jan-08 Jan-09 Jan-10 Jan-11 Jan-12 Jan-13
SOURCES: COMPANY REPORTS
Figure 6: Peer Comparison
Target Market Recurring Dividend
Bloomberg Price Price Cap Core P/E (x) 3-year EPS P/BV (x) ROE (%) Yield (%)
Company Ticker Recom. (lcl curr) (lcl curr) (US$m) CY2013 CY2014 CAGR (%) CY2013 CY2013 CY2013
Del Monte Pacific DELM SP OUTPERFORM 0.90 1.07 921 26.6 20.7 20.7% 3.52 13.4% 2.8%
Chiquita Brands CQB US NR 10.30 NA 479 16.3 9.7 na na na na
HJ Heinz HNZ US NR 72.43 NA 23,264 20.3 18.8 -26.2% 6.68 36.9% 2.9%
Kraft Foods Group KRFT US NR 56.71 NA 33,712 20.2 17.9 7.0% 8.91 47.2% 3.5%
Fresh Del Monte Produce FDP US NR 27.34 NA 1,562 15.9 12.2 na na na na
Dole Food DOLE US NR 9.99 NA 894 22.7 15.4 na na 1.3% 0.0%
China Huiyuan Juice Group 1886 HK NR 3.15 NA 600 31.5 36.2 133.5% 0.72 1.5% 0.2%
Tingyi (Cayman Islands) 322 HK Neutral 20.50 20.80 14,770 32.1 26.2 23.9% 5.23 17.2% 1.6%
Uni-President China 220 HK Outperform 8.51 10.60 3,945 21.8 17.9 24.0% 2.81 13.5% 1.1%
Universal Robina URC PM NR 120.6 NA 6,223 29.2 25.3 1.9% 5.11 18.2% 1.8%
Jollibee Foods JFC PM NR 140.0 NA 3,465 33.6 28.8 17.1% 5.96 19.4% 1.0%
San Miguel SMC PM NR 99.50 NA 5,601 15.9 16.9 -9.1% 0.77 9.1% 1.2%
TIPCO Foods TIPCO TB NR 11.80 NA 189 na na na na na na
Kikkoman Corp 2801 JP NR 1,645 NA 3,433 30.0 23.2 14.0% 1.76 6.9% 1.1%
Simple average 24.3 20.7 20.7% 4.15 16.8% 1.6%

SOURCES: CIMB, COMPANY REPORTS, BLOOMBERG
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6. APPENDIX

Figure 7: Additional useful information

DMPL group employs 3,817 employees in the Philippines, 23 employees in Singapore and its JV has
280 employees in India. Aside from its direct employees, DMPL’s subsidiary provides employment to
6,648 seasonal workers.

Pineapple Juice Concentrate accounted for 23% of Del Monte Foods™ supply contract sales and 6% of
Del Monte Asia’s supply contract sales.

Del Monte Foods and Del Monte Asia together contribute approximately 60% of total export sales and
16% of total DMPL sales.

DMPL's subsidiary utilizes 16 non-exclusive distributors in the Philippines. Currently, they cover close
to 120,000 general trade accounts such as wholesalers, public markets and retail stores.

Plantation output for the years 2012, 2011, and 2010 was 727,505, 735,732, and 646,000 metric tons,
respectively.

In January 1997, DMPL's subsidiary concluded negotiations with the Del Monte Employees'
Cooperative for the renewal of the agreement covering approximately 8,000 hectares for a term of 25
years effective from January 1999.

India JV has 20% share of Barfoots imported sweet corn business. Barfoots is the largest sweet corn
company in the United Kingdom with an 80% share. The JV uses the “FieldFresh” brand for its fresh
produce.

Sauces and condiments segment account for almost half of total Del Monte processed foods sales in
India. The [talian range — pasta, olives and olive cil — have a 20% revenue share.

In General Trade, the India JV covers 42,000 outlets directly and 30,000 indirectly in 75 cities. In
Modern Trade, the joint venture covers 1,850 outlets in about 30 cities. In Food Service, the joint
venture's products are in 4,000 hotels, bakeries, quick service restaurants, and caterers in 85 cities.

Pakistan, Maldives, Bangladesh, Sri Lanka markets contributed close to US$2 million in sales in 2012.

Canned pineapples and juices from the Philippine cannery account for about 50% of total S&W
processed products sales.

S&W processed sales breakdown:

North Asia accounted for 65% of sales in 2012.

South East Asia accounted for 30% of sales in 2012.

Middle East accounted for 5% of sales in 2012.
South Korea and China account for almost 45% of S&W processed product sales.
South Korea and China account for almost 60% of S&W fresh pineapple sales.

SOURCES: COMPANY REPORTS
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DISCLAIMER

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such
distribution, publication, availability or use would be contrary to law or regulation.

By accepting this report, the recipient hereof represents and warrants that he is entitled to receive such report in accordance with the restrictions set forth below and agrees to be bound by
the limitations contained herein (including the “Restrictions on Distributions” set out below). Any failure to comply with these limitations may constitute a violation of law. This publication is
being supplied to you strictly on the basis that it will remain confidential. No part of this report may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any means or
(ii) redistributed or passed on, directly or indirectly, to any other person in whole or in part, for any purpose without the prior written consent of CIMB.

Unless otherwise specified, this report is based upon sources which CIMB considers to be reasonable. Such sources will, unless otherwise specified, for market data, be market data and
prices available from the main stock exchange or market where the relevant security is listed, or, where appropriate, any other market. Information on the accounts and business of
company(ies) will generally be based on published statements of the company(ies), information disseminated by regulatory information services, other publicly available information and
information resulting from our research.

Whilst every effort is made to ensure that statements of facts made in this report are accurate, all estimates, projections, forecasts, expressions of opinion and other subjective judgments
contained in this report are based on assumptions considered to be reasonable as of the date of the document in which they are contained and must not be construed as a representation
that the matters referred to therein will occur. Past performance is not a reliable indicator of future performance. The value of investments may go down as well as up and those investing
may, depending on the investments in question, lose more than the initial investment. No report shall constitute an offer or an invitation by or on behalf of CIMB or its affiliates to any person
to buy or sell any investments.

CIMB, its affiliates and related companies, their directors, associates, connected parties and/or employees may own or have positions in securities of the company(ies) covered in this
research report or any securities related thereto and may from time to time add to or dispose of, or may be materially interested in, any such securities. Further, CIMB, its affiliates and its
related companies do and seek to do business with the company(ies) covered in this research report and may from time to time act as market maker or have assumed an underwriting
commitment in securities of such company(ies), may sell them to or buy them from customers on a principal basis and may also perform or seek to perform significant investment banking,
advisory, underwriting or placement services for or relating to such company(ies) as well as solicit such investment, advisory or other services from any entity mentioned in this report.
CIMB or its affiliates may enter into an agreement with the company(ies) covered in this report relating to the production of research reports. CIMB may disclose the contents of this report
to the company(ies) covered by it and may have amended the contents of this report following such disclosure.

The analyst responsible for the production of this report hereby certifies that the views expressed herein accurately and exclusively reflect his or her personal views and opinions about any
and all of the issuers or securities analysed in this report and were prepared independently and autonomously. No part of the compensation of the analyst(s) was, is, or will be directly or
indirectly related to the inclusion of specific recommendations(s) or view(s) in this report. CIMB prohibits the analyst(s) who prepared this research report from receiving any compensation,
incentive or bonus based on specific investment banking transactions or for providing a specific recommendation for, or view of, a particular company. Information barriers and other
arrangements may be established where necessary to prevent conflicts of interests arising. However, the analyst(s) may receive compensation that is based on his/their coverage of
company(ies) in the performance of his/their duties or the performance of his/their recommendations and the research personnel involved in the preparation of this report may also
participate in the solicitation of the businesses as described above. In reviewing this research report, an investor should be aware that any or all of the foregoing, among other things, may
give rise to real or potential conflicts of interest. Additional information is, subject to the duties of confidentiality, available on request.

Reports relating to a specific geographical area are produced by the corresponding CIMB entity as listed in the table below. The term “CIMB” shall denote, where appropriate, the relevant
entity distributing or disseminating the report in the particular jurisdiction referenced below, or, in every other case, CIMB Group Holdings Berhad ("CIMBGH") and its affiliates, subsidiaries
and related companies.

Country CIMB Entity Regulated by

Australia CIMB Securities (Australia) Limited Australian Securities & Investments Commission

Hong Kong CIMB Securities Limited Securities and Futures Commission Hong Kong

Indonesia PT CIMB Securities Indonesia Financial Services Authority of Indonesia

India CIMB Securities (India) Private Limited Securities and Exchange Board of India (SEBI)

Malaysia CIMB Investment Bank Berhad Securities Commission Malaysia

Singapore CIMB Research Pte. Ltd. Monetary Authority of Singapore

South Korea CIMB Securities Limited, Korea Branch Financial Services Commission and Financial Supervisory Service
Taiwan CIMB Securities Limited, Taiwan Branch Financial Supervisory Commission

Thailand CIMB Securities (Thailand) Co. Ltd. Securities and Exchange Commission Thailand

(i) As of May 29, 2013 CIMB has a proprietary position in the securities (which may include but not limited to shares, warrants, call warrants and/or any other derivatives) in the following
company or companies covered or recommended in this report:

(@ -

(i) As of May 30, 2013, the analyst(s) who prepared this report, has / have an interest in the securities (which may include but not limited to shares, warrants, call warrants and/or any other
derivatives) in the following company or companies covered or recommended in this report:

@ -

The information contained in this research report is prepared from data believed to be correct and reliable at the time of issue of this report. CIMB may or may not issue regular reports on
the subject matter of this report at any frequency and may cease to do so or change the periodicity of reports at any time. CIMB is under no obligation to update this report in the event of
a material change to the information contained in this report. This report does not purport to contain all the information that a prospective investor may require. CIMB or any of its affiliates
does not make any guarantee, representation or warranty, express or implied, as to the adequacy, accuracy, completeness, reliability or fairness of any such information and opinion
contained in this report. Neither CIMB nor any of its affiliates nor its related persons shall be liable in any manner whatsoever for any consequences (including but not limited to any direct,
indirect or consequential losses, loss of profits and damages) of any reliance thereon or usage thereof.

This report is general in nature and has been prepared for information purposes only. It is intended for circulation amongst CIMB and its affiliates’ clients generally and does not have regard
to the specific investment objectives, financial situation and the particular needs of any specific person who may receive this report. The information and opinions in this report are not and
should not be construed or considered as an offer, recommendation or solicitation to buy or sell the subject securities, related investments or other financial instruments thereof.

Investors are advised to make their own independent evaluation of the information contained in this research report, consider their own individual investment objectives, financial situation
and particular needs and consult their own professional and financial advisers as to the legal, business, financial, tax and other aspects before participating in any transaction in respect of
the securities of company(ies) covered in this research report. The securities of such company(ies) may not be eligible for sale in all jurisdictions or to all categories of investors.
Australia: Despite anything in this report to the contrary, this research is provided in Australia by CIMB Securities (Australia) Limited (“CSAL”) (ABN 84 002 768 701, AFS Licence number
240 530). CSAL is a Market Participant of ASX Ltd, a Clearing Participant of ASX Clear Pty Ltd, a Settlement Participant of ASX Settlement Pty Ltd, and, a participant of Chi X Australia Pty
Ltd. This research is only available in Australia to persons who are “wholesale clients” (within the meaning of the Corporations Act 2001 (Cth)) and is supplied solely for the use of such
wholesale clients and shall not be distributed or passed on to any other person. This research has been prepared without taking into account the objectives, financial situation or needs of the
individual recipient.

France: Only qualified investors within the meaning of French law shall have access to this report. This report shall not be considered as an offer to subscribe to, or used in connection with,
any offer for subscription or sale or marketing or direct or indirect distribution of financial instruments and it is not intended as a solicitation for the purchase of any financial instrument.
Hong Kong: This report is issued and distributed in Hong Kong by CIMB Securities Limited (“CHK”) which is licensed in Hong Kong by the Securities and Futures Commission for Type 1
(dealing in securities), Type 4 (advising on securities) and Type 6 (advising on corporate finance) activities. Any investors wishing to purchase or otherwise deal in the securities covered in
this report should contact the Head of Sales at CIMB Securities Limited. The views and opinions in this research report are our own as of the date hereof and are subject to change. If the
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Financial Services and Markets Act of the United Kingdom or the rules of the Financial Services Authority apply to a recipient, our obligations owed to such recipient therein are unaffected.
CHK has no obligation to update its opinion or the information in this research report.
This publication is strictly confidential and is for private circulation only to clients of CHK. This publication is being supplied to you strictly on the basis that it will remain confidential. No part
of this material may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any means or (ii) redistributed or passed on, directly or indirectly, to any other person in whole
or in part, for any purpose without the prior written consent of CHK. Unless permitted to do so by the securities laws of Hong Kong, no person may issue or have in its possession for the
purposes of issue, whether in Hong Kong or elsewhere, any advertisement, invitation or document relating to the securities covered in this report, which is directed at, or the contents of
which are likely to be accessed or read by, the public in Hong Kong (except if permitted to do so under the securities laws of Hong Kong).
India: This report is issued and distributed in India by CIMB Securities (India) Private Limited (“CIMB India”) which is registered with SEBI as a stock-broker under the Securities and
Exchange Board of India (Stock Brokers and Sub-Brokers) Regulations, 1992 and in accordance with the provisions of Regulation 4 (g) of the Securities and Exchange Board of India
(Investment Advisers) Regulations, 2013, CIMB India is not required to seek registration with SEBI as an Investment Adviser.
The research analysts, strategists or economists principally responsible for the preparation of this research report are segregated from the other activities of CIMB India and they have
received compensation based upon various factors, including quality, accuracy and value of research, firm profitability or revenues, client feedback and competitive factors. Research
analysts', strategists' or economists' compensation is not linked to investment banking or capital markets transactions performed or proposed to be performed by CIMB India or its affiliates.
Indonesia: This report is issued and distributed by PT CIMB Securities Indonesia (“CIMBI”). The views and opinions in this research report are our own as of the date hereof and are subject
to change. If the Financial Services and Markets Act of the United Kingdom or the rules of the Financial Services Authority apply to a recipient, our obligations owed to such recipient therein
are unaffected. CIMBI has no obligation to update its opinion or the information in this research report.
This publication is strictly confidential and is for private circulation only to clients of CIMBI. This publication is being supplied to you strictly on the basis that it will remain confidential. No part
of this material may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any means or (ii) redistributed or passed on, directly or indirectly, to any other person in whole
orin part, for any purpose without the prior written consent of CIMBI. Neither this report nor any copy hereof may be distributed in Indonesia or to any Indonesian citizens wherever they are
domiciled or to Indonesia residents except in compliance with applicable Indonesian capital market laws and regulations.
Malaysia: This report is issued and distributed by CIMB Investment Bank Berhad (“CIMB”). The views and opinions in this research report are our own as of the date hereof and are subject
to change. If the Financial Services and Markets Act of the United Kingdom or the rules of the Financial Services Authority apply to a recipient, our obligations owed to such recipient therein
are unaffected. CIMB has no obligation to update its opinion or the information in this research report.
This publication is strictly confidential and is for private circulation only to clients of CIMB. This publication is being supplied to you strictly on the basis that it will remain confidential. No part
of this material may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any means or (ii) redistributed or passed on, directly or indirectly, to any other person in whole
or in part, for any purpose without the prior written consent of CIMB.
New Zealand: In New Zealand, this report is for distribution only to persons whose principal business is the investment of money or who, in the course of, and for the purposes of their
business, habitually invest money pursuant to Section 3(2)(a(ii) of the Securities Act 1978.
Singapore: This report is issued and distributed by CIMB Research Pte Ltd (‘CIMBR”). Recipients of this report are to contact CIMBR in Singapore in respect of any matters arising from, or
in connection with, this report. The views and opinions in this research report are our own as of the date hereof and are subject to change. If the Financial Services and Markets Act of the
United Kingdom or the rules of the Financial Services Authority apply to a recipient, our obligations owed to such recipient therein are unaffected. CIMBR has no obligation to update its
opinion or the information in this research report.
This publication is strictly confidential and is for private circulation only. If the recipient of this research report is not an accredited investor, expert investor or institutional investor, CIMBR
accepts legal responsibility for the contents of the report without any disclaimer limiting or otherwise curtailing such legal responsibility. This publication is being supplied to you strictly on the
basis that it will remain confidential. No part of this material may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any means or (ii) redistributed or passed on,
directly or indirectly, to any other person in whole or in part, for any purpose without the prior written consent of CIMBR..
As of May 29, 2013, CIMBR does not have a proprietary position in the recommended securities in this report.
South Korea: This report is issued and distributed in South Korea by CIMB Securities Limited, Korea Branch ("CIMB Korea") which is licensed as a cash equity broker, and regulated by the
Financial Services Commission and Financial Supervisory Service of Korea.
The views and opinions in this research report are our own as of the date hereof and are subject to change, and this report shall not be considered as an offer to subscribe to, or used in
connection with, any offer for subscription or sale or marketing or direct or indirect distribution of financial investment instruments and it is not intended as a solicitation for the purchase of any
financial investment instrument.
This publication is strictly confidential and is for private circulation only, and no part of this material may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any
means or (ii) redistributed or passed on, directly or indirectly, to any other person in whole or in part, for any purpose without the prior written consent of CIMB Korea.
Sweden: This report contains only marketing information and has not been approved by the Swedish Financial Supervisory Authority. The distribution of this report is not an offer to sell to
any person in Sweden or a solicitation to any person in Sweden to buy any instruments described herein and may not be forwarded to the public in Sweden.
Taiwan: This research report is not an offer or marketing of foreign securities in Taiwan. The securities as referred to in this research report have not been and will not be registered with the
Financial Supervisory Commission of the Republic of China pursuant to relevant securities laws and regulations and may not be offered or sold within the Republic of China through a public
offering or in circumstances which constitutes an offer or a placement within the meaning of the Securities and Exchange Law of the Republic of China that requires a registration or approval
of the Financial Supervisory Commission of the Republic of China.
Thailand: This report is issued and distributed by CIMB Securities (Thailand) Company Limited (CIMBS). The views and opinions in this research report are our own as of the date hereof
and are subject to change. If the Financial Services and Markets Act of the United Kingdom or the rules of the Financial Services Authority apply to a recipient, our obligations owed to such
recipient therein are unaffected. CIMBS has no obligation to update its opinion or the information in this research report.
This publication is strictly confidential and is for private circulation only to clients of CIMBS. This publication is being supplied to you strictly on the basis that it will remain confidential. No part
of this material may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any means or (ii) redistributed or passed on, directly or indirectly, to any other person in whole
or in part, for any purpose without the prior written consent of CIMBS.
Corporate Governance Report:
The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and
Exchange Commission. The survey of the 0D is based on the information of a company listed on the Stock Exchange of Thailand and the Market for Alternative Investment disclosed to the
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not based on inside
information.
The survey resultis as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. CIMBS does not
confirm nor certify the accuracy of such survey result.

Score Range: 90-100 80-89 70-79 Below 70 or No Survey Result

Description: Excellent Very Good Good N/A

United Arab Emirates: The distributor of this report has not been approved or licensed by the UAE Central Bank or any other relevant licensing authorities or governmental agencies in the
United Arab Emirates. This report is strictly private and confidential and has not been reviewed by, deposited or registered with UAE Central Bank or any other licensing authority or
governmental agencies in the United Arab Emirates. This report is being issued outside the United Arab Emirates to a limited number of institutional investors and must not be provided to
any person other than the original recipient and may not be reproduced or used for any other purpose. Further, the information contained in this report is not intended to lead to the sale of
investments under any subscription agreement or the conclusion of any other contract of whatsoever nature within the territory of the United Arab Emirates.

United Kingdom and Europe: In the United Kingdom and European Economic Area, this report is being disseminated by CIMB Securities (UK) Limited (“CIMB UK”"). CIMB UK is authorised
and regulated by the Financial Services Authority and its registered office is at 27 Knightsbridge, London, SW1X 7YB. This report s for distribution only to, and is solely directed at, selected
persons on the basis that those persons: (a) are persons that are eligible counterparties and professional clients of CIMB UK; (b) have professional experience in matters relating to
investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the “Order”); (c) are persons falling within Article 49
(2) (a) to (d) (“high net worth companies, unincorporated associations etc”) of the Order; (d) are outside the United Kingdom; or () are persons to whom an invitation or inducement to
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engage in investment activity (within the meaning of section 21 of the Financial Services and Markets Act 2000) in connection with any investments to which this report relates may otherwise
lawfully be communicated or caused to be communicated (all such persons together being referred to as “relevant persons”). This report is directed only at relevant persons and must not
be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this report relates is available only to relevant persons and will be engaged
in only with relevant persons.

Only where this report is labelled as non-independent, it does not provide an impartial or objective assessment of the subject matter and does not constitute independent "investment
research" under the applicable rules of the Financial Services Authority in the UK. Consequently, any such non-independent report will not have been prepared in accordance with legal
requirements designed to promote the independence of investment research and will not subject to any prohibition on dealing ahead of the dissemination of investment research.

United States: This research report is distributed in the United States of America by CIMB Securities (USA) Inc, a U.S.-registered broker-dealer and a related company of CIMB Research
Pte Ltd, CIMB Investment Bank Berhad, PT CIMB Securities Indonesia, CIMB Securities (Thailand) Co. Ltd, CIMB Securities Limited, CIMB Securities (Australia) Limited, CIMB Securities
(India) Private Limited,and is distributed solely to persons who qualify as "U.S. Institutional Investors" as defined in Rule 15a-6 under the Securities and Exchange Act of 1934. This
communication is only for Institutional Investors whose ordinary business activities involve investing in shares, bonds and associated securities and/or derivative securities and who have
professional experience in such investments. Any person who is not a U.S. Institutional Investor or Major Institutional Investor must not rely on this communication. The delivery of this
research report to any person in the United States of America is not a recommendation to effect any transactions in the securities discussed herein, or an endorsement of any opinion
expressed herein. CIMB Securities (USA) Inc, is a FINRA/SIPC member and takes responsibility for the content of this report. For further information or to place an order in any of the
above-mentioned securities please contact a registered representative of CIMB Securities (USA) Inc.

Other jurisdictions: In any other jurisdictions, except if otherwise restricted by laws or regulations, this report is only for distribution to professional, institutional or sophisticated investors as

defined in the laws and regulations of such jurisdictions.
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Distribution of stock ratings and investment banking clients for quarter ended on 30 April 2013

Rating Distribution (%) Investment Banking clients (%)
Outperform/Buy/Trading Buy 51.4% 7.8%
Neutral 35.1% 4.7%
Underperform/Sell/Trading Sell 13.5% 4.9%

Recommendation Framework #1 *

Stock
OUTPERFORM: The stock's total return is expected to exceed a relevant
benchmark's total return by 5% or more over the next 12 months.
NEUTRAL: The stock's total return is expected to be within +/-56% of a relevant
benchmark's total return.
UNDERPERFORM: The stock's total return is expected to be below a relevant
benchmark's total return by 5% or more over the next 12 months.
TRADING BUY: The stock's total return is expected to exceed a relevant
benchmark's total return by 5% or more over the next 3 months.
TRADING SELL: The stock's total return is expected to be below a relevant
benchmark's total return by 5% or more over the next 3 months.

Sector

OVERWEIGHT: The industry, as defined by the analyst's coverage universe, is
expected to outperform the relevant primary market index over the next 12 months.
NEUTRAL: The industry, as defined by the analyst's coverage universe, is expected
to perform in line with the relevant primary market index over the next 12 months.
UNDERWEIGHT: The industry, as defined by the analyst's coverage universe, is
expected to underperform the relevant primary market index over the next 12 months.
TRADING BUY: The industry, as defined by the analyst's coverage universe, is
expected to outperform the relevant primary market index over the next 3 months.
TRADING SELL: The industry, as defined by the analyst's coverage universe, is
expected to underperform the relevant primary market index over the next 3 months.

* This framework only applies to stocks listed on the Singapore Stock Exchange, Bursa Malaysia, Stock Exchange of Thailand, Jakarta Stock Exchange, Australian Securities
Exchange, Taiwan Stock Exchange and National Stock Exchange of India/Bombay Stock Exchange. Occasionally, it is permitted for the total expected returns to be temporarily outside
the prescribed ranges due to extreme market volatility or other justifiable company or industry-specific reasons.

CIMB Research Pte Ltd (Co. Reg. No. 198701620M)

Recommendation Framework #2 **

Stock

OUTPERFORM: Expected positive total returns of 10% or more over the next 12
months.

NEUTRAL: Expected total returns of between -10% and +10% over the next 12

months.

UNDERPERFORM: Expected negative total returns of 10% or more over the next 12
months.

Sector

OVERWEIGHT: The industry, as defined by the analyst's coverage universe, has a
high number of stocks that are expected to have total returns of +10% or better over
the next 12 months.

NEUTRAL: The industry, as defined by the analyst's coverage universe, has either (i)
an equal number of stocks that are expected to have total returns of +10% (or better)
or-10% (or worse), or (ii) stocks that are predominantly expected to have total returns
that will range from +10% to -10%; both over the next 12 months.

UNDERWEIGHT: The industry, as defined by the analyst's coverage universe, has a
high number of stocks that are expected to have total returns of -10% or worse over
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the next 12 months.

TRADING BUY: Expected positive total returns of 10% or more over the next 3 TRADING BUY: The industry, as defined by the analyst's coverage universe, has a

months. high number of stocks that are expected to have total returns of +10% or better over
the next 3 months.

TRADING SELL: Expected negative total returns of 10% or more over the next 3 TRADING SELL: The industry, as defined by the analyst's coverage universe, has a

months. high number of stocks that are expected to have total returns of -10% or worse over

the next 3 months.

** This framework only applies to stocks listed on the Korea Exchange, Hong Kong Stock Exchange and China listings on the Singapore Stock Exchange. Occasionally, it is permitted
for the total expected returns to be temporarily outside the prescribed ranges due to extreme market volatility or other justifiable company or industry-specific reasons.

Corporate Governance Report of Thai Listed Companies (CGR). CG Rating by the Thai Institute of Directors Association (I0D) in 2012.

AAV - not available, ADVANC - Excellent, AEONTS - Good, AMATA - Very Good, ANAN — not available, AOT - Excellent, AP - Very Good, BANPU - Excellent, BAY - Excellent, BBL
- Excellent, BCH - not available, BCP - Excellent, BEC - Very Good, BGH - not available, BJC - Very Good, BH - Very Good, BIGC - Very Good, BTS - Excellent, CCET - Good,
CENTEL - Very Good, CK - Very Good, CPALL - Very Good, CPF - Very Good, CPN - Excellent, DELTA - Very Good, DTAC - Very Good, EGCO - Excellent, ERW — Excellent,
GLOBAL - Good, GLOW - Very Good, GRAMMY - Excellent, HANA - Very Good, HEMRAJ - Excellent, HMPRO - Very Good, INTUCH — Very Good, ITD — Very Good, IVL - Very
Good, JAS - Very Good, KAMART - not available, KBANK - Excellent, KK - Excellent, KTB - Excellent, LH - Very Good, LPN - Excellent, MAJOR - Good, MAKRO - Very Good,
MCOT - Excellent, MINT - Very Good, PS - Excellent, PSL - Excellent, PTT - Excellent, PTTGC - Excellent, PTTEP - Excellent, QH - Excellent, RATCH - Excellent, ROBINS - Excellent,
RS - Excellent, SAMART - Excellent, SC — Excellent, SCB - Excellent, SCC - Excellent, SCCC - Very Good, SIRI - Good, SPALI - Very Good, SRICHA - not available, SSI - not
available, STA - Good, STEC - Very Good, TCAP - Very Good, THAI - Excellent, THCOM - Very Good, TICON — Very Good, TISCO - Excellent, TMB - Excellent, TOP - Excellent,
TRUE - Very Good, TTW - Very Good, TUF - Very Good, VGI - not available, WORK - Good.
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