
– 1 –

Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited 

take no responsibility for the contents of this announcement, make no representation as to 

its accuracy or completeness and expressly disclaim any liability whatsoever for any loss 

howsoever arising from or in reliance upon the whole or any part of the contents of this 

announcement.

HYPEBEAST LIMITED
(Incorporated in the Cayman Islands with limited liability)

(Stock Code: 08359)

FIRST QUARTERLY RESULTS ANNOUNCEMENT
FOR THE THREE MONTHS ENDED 30 JUNE 2016

CHARACTERISTICS OF THE GROWTH ENTERPRISE MARKET (“GEM”) OF THE 
STOCK EXCHANGE OF HONG KONG LIMITED (THE “STOCK EXCHANGE”)

GEM has been positioned as a market designed to accommodate companies to which 
a higher investment risk may be attached than other companies listed on the Stock 
Exchange. Prospective investors should be aware of the potential risks of investing 
in such companies and should make the decision to invest only after due and careful 
consideration. The greater risk profile and other characteristics of GEM mean that it is a 
market more suited to professional and other sophisticated investors.

Given the emerging nature of companies listed on GEM, there is a risk that securities 
traded on GEM may be more susceptible to high market volatility than securities traded 
on the Main Board of the Stock Exchange and no assurance is given that there will be a 
liquid market in the securities traded on GEM.

This announcement, for which the directors (the “Directors”) of Hypebeast Limited (the 

“Company”) collectively and individually accept full responsibility, includes particulars 

given in compliance with the Rules Governing the Listing of Securities on GEM of the Stock 

Exchange (the “GEM Listing Rules”) for the purpose of giving information with regard to the 

Company. The Directors, having made all reasonable enquiries, confirm that to the best of their 

knowledge and belief the information contained in this announcement is accurate and complete 

in all material respects and not misleading or deceptive, and there are no other matters the 

omission of which would make any statement herein or this announcement misleading.
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FINANCIAL HIGHLIGHTS

• The Group’s revenue amounted to approximately HK$47.0 million for the three 

months ended 30 June 2016, representing an increase of approximately HK$18.6 

million or 65.5% as compared with the three months ended 30 June 2015.

• The Group’s profit and total comprehensive income for the period was approximately 

HK$4.4 million for the three months ended 30 June 2016, representing an increase of 

approximately HK$1.2 million or 38.8% as compared with the three months ended 

30 June 2015, which was mainly due to increase in revenue from (i) provision of 

advertising services to brand owners and advertising agencies on our digital media 

platforms; and (ii) the number of items sold on the e-commerce platform.

• The Board does not recommend the payment of an interim dividend for the three 

months ended 30 June 2016.
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FIRST QUARTERLY RESULTS

The board of Directors (the “Board”) of the Company is pleased to announce the unaudited 

condensed consolidated results of the Company and its subsidiaries (collectively, the “Group”) 

for the three months ended 30 June 2016 (the “Relevant Period”), together with the unaudited 

comparative figures for the corresponding period in 2015, as follows:

CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER 
COMPREHENSIVE INCOME (UNAUDITED)
For the three months ended 30 June 2016

Three months ended 
30 June

2016 2015

NOTES HK$’000 HK$’000

  

Revenue 3 46,961 28,372

Cost of revenue 20,156 11,296  

Gross profit 26,805 17,076

Other losses (298) (771)

Selling and marketing expenses (10,539) (5,910)

Administrative and operating expenses (10,530) (6,534)

Finance costs (110) (33)  

Profit before tax 5,328 3,828

Income tax expense 4 (892) (632)  

Profit and total comprehensive income for the period 4,436 3,196  

Earnings per share 6

– Basic and diluted (HK cent) 0.23 0.20  
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 
(UNAUDITED)
For the three months ended 30 June 2016

Share 
capital

Share 
premium

Retained 
earnings Total

HK$’000 HK$’000 HK$’000 HK$’000

At 1 April 2016 (audited) 1 – 25,750 25,751
Capitalisation issue 15,999 (15,999) – –
Issue of shares under placing 4,000 48,000 – 52,000
Expenses incurred in connection with 

the issue of shares upon placing – (6,726) – (6,726)
Profit and total comprehensive 

income for the period – – 4,436 4,436    

At 30 June 2016 (unaudited) 20,000 25,275 30,186 75,461    

At 1 April 2015 (audited) 1 – 21,534 21,535

Profit and total comprehensive 

income for the period – – 3,196 3,196    

At 30 June 2015 (unaudited) 1 – 24,730 24,731    
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL 
STATEMENTS
For the three months ended 30 June 2016

1. GENERAL INFORMATION

The Company was incorporated in the Cayman Islands as an exempted company with limited liability on 

25 September 2015. The registered office of the Company is located at Cricket Square, Hutchins Drive, PO 

Box 2681, Grand Cayman KY1-1111, Cayman Islands. The headquarter and principal place of business of 

the Company in Hong Kong is located at 12/F, 10-16 Kwai Ting Road, Kwai Chung, Hong Kong.

The Company’s issued ordinary shares of HK$0.01 each have been listed and traded on GEM since 11 April 

2016 (the “Listing Date”).

Pursuant to the reorganisation of the Group (the “Reorganisation”) in connection with the listing of the 

shares of the Company (the “Shares”) on GEM (the “Listing”), the Company became the holding company 

of the companies comprising the Group on 30 October 2015. Details of the Reorganisation are set out in the 

prospectus of the Company dated 31 March 2016 (the “Prospectus”) under the section headed “History, 

Reorganisation and Corporate Structure”.

The principal activity of the Company is investment holding. The Group’s principal activities are the 

provision of advertising services to brand owners and advertising agencies on the Group’s digital media 

platforms, and the sale of third-party branded clothing, shoes and accessories on the Group’s e-commerce 

platform.

2. BASIS OF PREPARATION

The unaudited condensed consolidated financial statements of the Group for the Relevant Period have 

been prepared in accordance with accounting principles generally accepted in Hong Kong and comply with 

Hong Kong Financial Reporting Standards (“HKFRSs”) issued by Hong Kong Institute of Certified Public 

Accountants (the “HKICPA”) and the applicable disclosure requirements of the GEM Listing Rules.

HKFRSs include Hong Kong Accounting Standards and interpretations. Intra-group balances and 

transactions, if any, have been fully and properly eliminated. The unaudited condensed consolidated 

financial statements of the Group for the Relevant Period should be read in conjunction with the 

accountants’ report of the Group for the year ended 31 March 2016 dated 24 June 2016 (“Annual Report”). 

The accounting policies and methods of computation used in the preparation of the unaudited condensed 

consolidated financial statements of the Group for the Relevant Period are consistent with those used in the 

Annual Report for the year ended 31 March 2016.

HKICPA has issued a number of new and revised HKFRSs and interpretations that are first effective 

or available for early adoption for the Relevant Period. There have been no significant changes to the 

accounting policies applied in these financial statements for the Relevant Period presented as a result of 

these developments.
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The unaudited condensed consolidated financial statements of the Group for the Relevant Period have been 

prepared under the historical cost convention.

The unaudited condensed consolidated financial statements for the Relevant Period have not been audited 

by the Company’s independent auditor, but have been reviewed by the Company’s audit committee.

The preparation of the unaudited condensed consolidated financial statements of the Group for the Relevant 

Period is in conformity with the HKFRSs requirements in the use of certain critical accounting estimates. 

The HKFRSs also require management to exercise their judgements in the process of applying the Group’s 

accounting policies.

The unaudited condensed consolidated financial statements of the Group for the Relevant Period are 

presented in Hong Kong dollars (“HK$”), which is the functional currency of the Company.

3. REVENUE

Revenue is measured at the fair value of the consideration received or receivable and represents amounts 

receivable for goods sold and services provided in the normal course of business, net of discounts and sales 

related taxes.

The Group’s turnover includes revenues from sales of goods through online stores, provision of advertising 

services and publication of web magazines.

Specifically, the Group’s reportable and operating segments under HKFRS 8 are as follows:

(i) Digital media segment – Provision of advertising services and publication of magazines

(ii) E-commerce segment – Operation of online stores for the sale of third-party branded clothing, 

shoes and accessories

Three months ended 30 June
2016 2015

HK$’000 HK$’000

(Unaudited) (Unaudited)

Digital media 33,414 15,626

E-commerce 13,547 12,746  

46,961 28,372  
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4. INCOME TAX EXPENSE

Three months ended 30 June
2016 2015

HK$’000 HK$’000

(Unaudited) (Unaudited)

Hong Kong profits tax 892 632  

Hong Kong profits tax has been provided at the rate of 16.5% based on the estimated assessable profits of 

the Group for the periods as stated above.

5. DIVIDEND

During the Relevant Period, the Group has not declared and paid any dividend. Furthermore, the Board does 

not recommend the payment of an interim dividend for the Relevant Period.

6. EARNINGS PER SHARE

The calculation of basic earnings per share is based on the following data:

Three months ended 30 June
2016 2015

HK$’000 HK$’000

(Unaudited) (Unaudited)

Earnings:
Earnings for the purpose of calculating basic earnings per share 

(profit and total comprehensive income for the period) 4,436 3,196  

2016 2015

’000 ’000

Number of Shares:
Weighted average number of shares for the purpose of calculating 

basic earnings per share 1,956,044 1,600,000  

Basic earnings per share for the three months ended 30 June 2016 are 0.23 HK cent (2015: 0.20 HK cent) 

per share. The weighted average number of ordinary shares for the purpose of calculating basic earnings per 

share has been retrospectively adjusted for the capitalisation issue of the shares of the Company completed 

on 11 April 2016 and assuming the Group Reorganisation had been effective on 1 April 2015. 

No diluted earnings per share was presented as there was no potential ordinary shares outstanding during 

both periods.
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW

Revenue

The Group’s revenue increased from approximately HK$28.4 million for the three months 

ended 30 June 2015 to approximately HK$47.0 million for the three months ended 30 June 

2016, representing a growth of approximately 65.5%. Such increase was mainly due to increase 

in revenue from (i) provision of advertising services to brand owners and advertising agencies 

on our digital media platforms; and (ii) the number of items sold on the e-commerce platform.

Cost of Revenue

The Group’s cost of revenue increased from approximately HK$11.3 million for the three 

months ended 30 June 2015 to approximately HK$20.2 million for the three months ended 

30 June 2016, representing an increase of approximately 78.4%. Such increase was mainly 

attributable to (i) the increase in editorial and production cost; and (ii) the increase in direct 

staff costs for the purpose of expansion and development.

Gross Profit Margin

Gross profit of the Group increased by approximately 57.1% from approximately HK$17.1 

million for the three months ended 30 June 2015 to approximately HK$26.8 million for the 

three months ended 30 June 2016. The increase was mainly driven by the increase in revenue 

for the three months ended 30 June 2016 as discussed above. The overall gross profit margin 

decreased from approximately 60.2% for the three months ended 30 June 2015 to approximately 

57.1% for the three months ended 30 June 2016 which was mainly due to the decrease in 

gross profit margin in the digital media segment as more tailor-made advertising services were 

provided and more production staff were employed during the period.
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Other Gain and Losses

Other losses of the Group decreased by HK$0.5 million or 61.3% from approximately HK$0.8 

million for the three months ended 30 June 2015 to approximately HK$0.3 million for the three 

months ended 30 June 2016. This decrease was mainly due to exchange loss.

Selling and Marketing Expenses

Selling and marketing expenses of the Group increased by approximately 78.3% from 

approximately HK$5.9 million for the three months ended 30 June 2015 to approximately 

HK$10.5 million for the three months ended 30 June 2016. Selling and marketing expenses 

primarily consist of advertising and promotion expenses and consultancy service to third party 

consultants. The increase was attributable to the higher usage of both services to drive business 

and revenue expansion during the three months ended 30 June 2016.

Administrative and Other Operating Expenses

Administrative expenses of the Group increased by approximately 61.1% from approximately 

HK$6.5 million for the three months ended 30 June 2015 to approximately HK$10.5 million 

for the three months ended 30 June 2016. Administrative expenses mainly consist of staff costs, 

professional fees and freelancer costs. The increase was attributable to increase in staff salary 

and freelancer costs to drive business expansion during the three months ended 30 June 2016.

Finance Costs

Finance costs increased by approximately HK$77,000 or 233.3% from approximately 

HK$33,000 for the three months ended 30 June 2015 to approximately HK$110,000 for the 

three months ended 30 June 2016. The increase was mainly due to the increased usage of bank 

borrowing.
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Income Tax Expense

Income tax expense for the Group increased by approximately 41.1% from approximately 

HK$632,000 for the three months ended 30 June 2015 to approximately HK$892,000 for the 

three months ended 30 June 2016. The increase was mainly due to the increase in profit before 

tax, excluding the effect of non-deductible expenses and non-chargeable other income items.

Profit and Total Comprehensive Income for the Period

Profit and total comprehensive income increased by approximately 38.8% from approximately 

HK$3.2 million for the three months ended 30 June 2015 to approximately HK$4.4 million for 

the three months ended 30 June 2016. Such increase was primarily attributable to the increase 

in revenue and gross profit for the three months ended 30 June 2016.

BUSINESS REVIEW AND OUTLOOK

The Group is a digital media company primarily engaging in (i) the provision of advertising 

services to brand owners and advertising agencies on its digital media platforms; and (ii) 

the sale of third-party branded clothing, shoes and accessories on its e-commerce platform. 

The Group produces and distributes millennial-focused digital content that reports the latest 

trends on fashion, lifestyle, culture and music to users of the Group’s digital content who do 

not subscribe to updates of the Group’s digital content (“visitors”) and users who subscribe 

to updates of the Group’s digital content (“followers”). Digital content is delivered via the 

Group’s digital media platforms (including Hypebeast, Hypetrak and Popbee websites and 

apps) and popular third-party social media platforms (including Facebook, Google+, Instagram, 

Twitter, Pinterest, Youtube, Weibo and Snapchat). The Group’s e-commerce platform typically 

carries over 400 trend leading third-party branded products. As at 30 June 2015 and 30 June 

2016, the number of brands offered on the Group’s e-commerce platform was 365 and 431, 

respectively, representing an increase of 66 brands for the three months ended 30 June 2016. As 

at 30 June 2015 and 30 June 2016, the number of products offered on the Group’s e-commerce 

platform was over 7,192 and 9,514, respectively, representing a gross increase of approximately 

2,322 products during the three months ended 30 June 2016.
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Looking forward, the Group targets to become one of the leading online destinations for 

fashion followers by continuing to set trends that will drive the future growth of its business. It 

intends to expand its visitor base and enhance its digital media production capability, which are 

expected to translate to increase advertising income and revenue from sales of goods through 

the Group’s integrated digital platforms. With these clear objectives, the Group will foster 

its development in line with a series of business strategies as set out in the Prospectus, which 

include the following:

1. For the digital media segment, the Group is enhancing the production capability of quality 

advertising services of its creative agency team through various methods, including 

recruiting more content production executives so as to attract more brand owners and 

advertising agencies using its advertising services.

2. For the e-commerce segment, the Group is carefully considering expansion into the rest of 

Asia, which shall include China. The Group will also strive to ensure greater accessibility 

and the best online shopping experience for its customers by enhancing its customer 

service and inventory systems.

With the Group’s experienced management team and reputation in the market, the Directors 

consider the Group to be well-positioned to compete against its competitors under potential 

future challenges that are commonly faced by all its competitors.
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DISCLOSURE OF INTERESTS

Directors’ and Chief Executives’ Interests and Short Positions in the Shares, the 
Underlying Shares or Debentures of the Company or Any Associated Corporations

As at 30 June 2016, the interests and short positions of the Directors and chief executives of 

the Company in the shares, underlying shares and debentures of the Company or any of its 

associated corporations (within the meaning of Part XV of Securities and Futures Ordinance 

(“SFO”)) which were notified to the Company and the Stock Exchange pursuant to Divisions 

7 and 8 of Part XV of the SFO (including interests or short positions which they were taken 

or deemed to have under such provisions of the SFO), or which were recorded in the register 

required to be kept by the Company pursuant to Section 352 of the SFO, or which were 

required, pursuant to Rules 5.46 to 5.68 of the GEM Listing Rules, to be notified to the 

Company and the Stock Exchange, were as follows:

Long positions in shares of the Company:

Name of Director
Capacity/Nature of 
interest

Number 
of Shares 

held

Approximate
percentage of 
shareholding

Mr. Ma Pak Wing Kevin

(Note 1)

Interest in a controlled 

corporation

1,500,000,000 75%

Ms. Lee Yuen Tung Janice 

(Note 2) Interest of spouse 1,500,000,000 75%

Notes:

1. CORE Capital Group Limited is the beneficial owner of 1,500,000,000 Shares, representing 75% of our 

issued share capital of the Company. CORE Capital Group Limited is directly wholly-owned by Mr. Ma Pak 

Wing Kevin.

2. Ms. Lee Yuen Tung Janice is the spouse of Mr. Ma Pak Wing Kevin. Under the SFO, Ms. Lee Yuen 

Tung Janice is deemed to be interested in the same number of Shares in which Mr. Ma Pak Wing Kevin is 

interested.
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Save as disclosed above, as at 30 June 2016, there was no other interest or short positions of the 

Directors and chief executives of the Company in the shares, underlying shares and debentures 

of the Company or any of its associated corporations (within the meaning of Part XV of SFO).

Substantial Shareholders’ Interests and Short Positions in the Shares, the Underlying 
Shares or Debentures of the Company

So far as the Directors are aware, as at 30 June 2016, other than the Directors and chief 

executive of the Company, the following persons/entities have an interest or a short position in 

the shares or the underlying shares of the Company as recorded in the register of the Company 

required to be kept under section 336 of the SFO:

Long positions in share of the Company:

Name of 
Shareholder

Capacity/Nature of 
interest

Number of
shares held

Approximate
percentage of 
shareholding

CORE Capital Group Limited 

(Note) Beneficial owner 1,500,000,000 75%

Note: CORE Capital Group Limited is the beneficial owner of 1,500,000,000 Shares , representing 75% of our 

issued share capital.

Save as disclosed above, as at 30 June 2016, there is no other interest or short positions of any 

other persons/entities, in the shares and underlying shares of the Company as recorded in the 

register required to be kept under section 336 of the SFO.
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COMPETING AND CONFLICT OF INTERESTS

The Directors are not aware of any business or interest of the Directors nor the controlling 

shareholder of the Company nor any of their respective associates (as defined in the GEM 

Listing Rules) that compete or may compete with the business of the Company and any other 

conflicts of interest which any such person has or may have with the Group during the three 

months ended 30 June 2016.

None of the Directors, the controlling shareholders or substantial shareholders of the Company 

or any of their respective close associates has engaged in or has interest in any business that 

competes or may compete, either directly or indirectly, with the businesses of the Group, as 

defined in the GEM Listing Rules, or has any other conflict of interests with the Group during 

the three months ended 30 June 2016.

INTERESTS OF THE COMPLIANCE ADVISER

In accordance with Rule 6A.19 of the GEM Listing Rules, the Company has appointed Lego 

Corporate Finance Limited to be the compliance adviser. As notified by Lego Corporate 

Finance Limited, as at 30 June 2016, save for the compliance adviser agreement dated 15 March 

2016 entered into between the Company and Lego Corporate Finance Limited, neither Lego 

Corporate Finance Limited, its directors, employees and associates had any interest in relation 

to the Group which is required to be notified to the Group pursuant to Rule 6A.32 of the GEM 

Listing Rules.

PURCHASE, SALES OR REDEMPTION OF THE COMPANY’S LISTED SECURITIES

Since the Listing Date and up to 30 June 2016, save as the Listing, neither the Company nor any 

of its subsidiaries has purchased, sold or redeemed any of the Company’s listed securities.

CORPORATE GOVERNANCE CODE

Since the Listing Date and up to 30 June 2016, the Company has complied with the applicable 

code provisions of the Corporate Governance Code (the “CG Code”) as set out in Appendix 15 

of the GEM Listing Rules.
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CODE OF CONDUCT REGARDING SECURITIES TRANSACTIONS BY DIRECTORS

The Group has adopted a code of provisions of conduct regarding securities transactions by the 

Directors (the “Code of Conduct”) on terms no less exacting than the required standards of 

dealings concerning securities transactions by the Directors as set out in Rules 5.48 to 5.67 of 

the GEM Listing Rules. Having made specific enquiries with the Directors, all Directors have 

confirmed that they have complied with the required standards set out in the Code of Conduct 

since the Listing Date and up to 30 June 2016.

DIVIDEND

The Board does not recommend the payment of an interim dividend for the Relevant Period.

SHARE OPTION SCHEME

The Company adopted a share option scheme on 18 March 2016 (the “Scheme”). The terms of 

the Scheme are in accordance with the provisions of Chapter 23 of the GEM Listing Rules.

On 18 March 2016, the Group has conditionally approved and adopted the pre-IPO share 

option scheme (the “Pre-IPO Scheme”) and the post-IPO share option scheme (the “Post-
IPO Scheme”) where eligible participants may be granted options entitling them to subscribe 

for the Company’s shares. The purpose of the share option scheme is to enable the Company 

to grant share options to selected participants as incentives or rewards for their contribution to 

it. The Pre-IPO Scheme was subsequently expired on the Listing Date. The Post-IPO Scheme 

which will remain in force for a period of 10 years from the effective date of the Post-IPO 

Scheme. The principal terms of the share option schemes are summarized in the sections headed 

“Pre-IPO Share Option Scheme” and “Post-IPO Share Option Scheme” in Appendix IV to the 

Prospectus.

For the three months ended 30 June 2016, 22,500,000 shares has been granted under the Pre-

IPO Scheme representing approximately 1.13% of the issued share capital. No share options has 

been granted under the Post-IPO Scheme. No share options was exercised, expired or lapsed 

under the Pre-IPO Scheme and Post IPO scheme for the Relevant Period.
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AUDIT COMMITTEE

The Company has established an audit committee (the “Audit Committee”) with its written 

terms of reference in compliance with paragraphs C3.3 and C3.7 of the CG Code, and Rule 

5.28 of GEM Listing Rules. The primary duties of the Audit Committee are to review and 

supervise the financial reporting process and internal control system of the Group, nominate 

and monitor external auditors and to provide advice and comments to the Board on matters 

related to corporate governance. The Audit Committee consists of three members, namely Mr. 

Wong Kai Chi, Ms. Poon Lai King and Ms. Kwan Shin Luen Susanna, all being independent 

non-executive Directors. Mr. Wong Kai Chi currently serves as the chairman of the Audit 

Committee.

The Audit Committee has reviewed the unaudited condensed consolidated financial statements 

of the Group for the Relevant Period.

By Order of the Board

Ma Pak Wing Kevin
Chairman and executive Director

Hong Kong, 3 August 2016

As at the date of this announcement, the executive Directors are Mr. Ma Pak Wing Kevin and 

Ms. Lee Yuen Tung Janice; and the independent non-executive Directors are Ms. Poon Lai 

King, Mr. Wong Kai Chi and Ms. Kwan Shin Luen Susanna.

This announcement will remain on the “Latest Company Announcements” page of the GEM 

website at www.hkgem.com for at least 7 days from the date of its publication and on the 

Company’s website at www.hypebeast.xyz. 



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 10%)
  /CalRGBProfile (Apple RGB)
  /CalCMYKProfile (U.S. Sheetfed Coated v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.6
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (\265L)
  /AlwaysEmbed [ true
    /CFangSong-Light
    /CGuLi-Bold
    /CGuYin-Bold
    /CHei-UltraBold
    /CHei2-Bold
    /CHei2-Xbold
    /CHei3-Bold
    /CJNgai-Bold
    /CKan-Xbold
    /CNganKai-Bold
    /CO2Yuen-XboldOutline
    /COYuen-Xbold
    /COYuen-XboldOutline
    /CPo-Bold
    /CPo3-Bold
    /CSong3-Medium
    /CSu-Medium
    /CXLi-Medium
    /CXing-Medium
    /CXingKai-Bold
    /CYuen-SemiMedium
    /MBei-Bold
    /MHei-Bold
    /MHei-Light
    /MHei-Medium
    /MHei-Xbold
    /MKai-Medium
    /MKai-SemiBold
    /MLi-Bold
    /MNgai-Bold
    /MSung-Light
    /MSung-Medium
    /MSung-Xbold
    /MYuen-Light
    /MYuen-Medium
    /MYuen-Xbold
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Average
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages false
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Average
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages false
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages false
  /MonoImageDownsampleType /Average
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages false
  /MonoImageFilter /None
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /CreateJDFFile false
  /Description <<
    /ENU (Use these settings to create PDF documents with higher image resolution for high quality pre-press printing. The PDF documents can be opened with Acrobat and Reader 5.0 and later. These settings require font embedding.)
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308030d730ea30d730ec30b9537052377528306e00200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /FRA <>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /KOR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe7f6e521b5efa76840020005000440046002065876863ff0c5c065305542b66f49ad8768456fe50cf52068fa87387ff0c4ee575284e8e9ad88d2891cf76845370524d6253537030028be5002000500044004600206587686353ef4ee54f7f752800200020004100630072006f00620061007400204e0e002000520065006100640065007200200035002e00300020548c66f49ad87248672c62535f0030028fd94e9b8bbe7f6e89816c425d4c51655b574f533002>
    /CHT <FEFF4f7f752890194e9b8a2d5b9a5efa7acb76840020005000440046002065874ef65305542b8f039ad876845f7150cf89e367905ea6ff0c9069752865bc9ad854c18cea76845370524d521753703002005000440046002065874ef653ef4ee54f7f75280020004100630072006f0062006100740020548c002000520065006100640065007200200035002e0030002053ca66f465b07248672c4f86958b555f300290194e9b8a2d5b9a89816c425d4c51655b57578b3002>
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


