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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.

China Candy Holdings Limited
中國糖果控股有限公司

(Incorporated in the Cayman Islands with limited liability)

(Stock code: 08182)

ANNOUNCEMENT OF THIRD QUARTERLY RESULTS FOR THE
NINE MONTHS ENDED 30 SEPTEMBER 2017

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 China Candy Holdings Limited (the 
“Company” and together with its subsidiaries, the “Group”) collectively and individually accept 
full responsibility, includes particulars given in compliance with the Rules Governing the Listing of 
Securities on the GEM (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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The board of Directors (the “Board”) announces the unaudited condensed consolidated results of the 
Group for the three months and nine months ended 30 September 2017, together with the unaudited 
comparative figures for the corresponding periods in 2016 as follows:

CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER 
COMPREHENSIVE INCOME
For the three months and nine months ended 30 September 2017

Three months ended
30 September

Nine months ended
30 September

Notes 2017 2016 2017 2016
RMB’000 RMB’000 RMB’000 RMB’000

(Unaudited) (Unaudited) (Unaudited) (Unaudited)

Revenue 2 12,886 19,229 37,890 49,019
Cost of sales (11,845) (14,792) (33,130) (38,211)

    

Gross profit 1,041 4,437 4,760 10,808
Other income and loss 3,501 71 (1,884) 615
Distribution and selling expenses (467) (537) (1,231) (1,685)
Administrative expenses (8,319) (1,590) (15,718) (5,332)
Finance costs (1,055) (743) (3,083) (2,509)

    

(Loss)/profit before tax (5,299) 1,638 (17,156) 1,897
Income tax credit/(expense) 3 28 (689) (269) (1,246)

    

(Loss)/profit for the period (5,271) 949 (17,425) 651
    

Other comprehensive expense,
 net of income tax
Items that may be reclassified 
 subsequently to profit or loss:
Exchange differences on translating 
 foreign operations (682) (11) (1,309) (100)

    

Other comprehensive expense 
 for the period, net of income tax (682) (11) (1,309) (100)

    

Total comprehensive (expense)/income
 for the period attributable to owners
 of the Company (5,953) 938 (18,734) 551

    

RMB cents RMB cents RMB cents RMB cents

(Loss)/earnings per share
 – Basic and diluted 5 (0.33) 0.07 (1.14) 0.05
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
For the nine months ended 30 September 2017

Attributable to owners of the Company
 

Foreign Retained
Share currency earnings/

Share Share Other Statutory options translation (accumulated
capital premium reserves reserve reserve reserve losses) Total

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

Balance at 1 January 2016 11,007 29,282 35,329 3,215 – 237 7,422 86,492
         

Profit for the period – – – – – – 651 651
Other comprehensive expense
 for the period – – – – – (100) – (100)

         

Total comprehensive income
 for the period – – – – – (100) 651 551

         

Balance at 30 September 2016
 (Unaudited) 11,007 29,282 35,329 3,215 – 137 8,073 87,043

         

Balance at 1 January 2017 11,007 29,282 35,329 3,471 – 657 3,875 83,621
         

Loss for the period – – – – – – (17,425) (17,425)
Other comprehensive expense
 for the period – – – – – (1,309) – (1,309)

         

Total comprehensive expense
 for the period – – – – – (1,309) (17,425) (18,734)

         

Recognition of equity-settled
 share-based payments – – – – 9,792 – – 9,792
Shares issued under placing 2,375 32,781 – – – – – 35,156
Shares issue expenses – (703) – – – – – (703)

         

Balance at 30 September 2017
 (Unaudited) 13,382 61,360 35,329 3,471 9,792 (652) (13,550) 109,132
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
For the nine months ended 30 September 2017

1. GENERAL INFORMATION, BASIS OF PREPARATION AND ACCOUNTING POLICIES

The Company was incorporated in the Cayman Islands on 14 March 2014 as an exempted company with limited liability 

under the Companies Law of the Cayman Islands. The shares of the Company have been listed on the GEM of the Stock 

Exchange with effect from 11 November 2015. The address of its registered office is Clifton House, 75 Fort Street, P.O. 

Box 1350, Grand Cayman, KY1-1108, Cayman Islands. The address of its principal place of business in Hong Kong is at 

Room 1603, 16/F, China Building, 29 Queen’s Road Central, Hong Kong.

The Company’s principal activity was investment holding. The Group’s principal activities was the manufacture and 

sales of candies products.

The unaudited condensed consolidated financial statements for the nine months ended 30 September 2017 have been 

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

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

(“HKICPA”) and the applicable disclosure provisions of Chapter 18 of the GEM Listing Rules.

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

financial statements for the nine months ended 30 September 2017 are consistent with those adopted in the annual 

financial statements for the year ended 31 December 2016, except for the adoption of the new and revised Hong Kong 

Financial Reporting Standards (the “New and Revised HKFRSs”) (which include all HKFRSs, Hong Kong Accounting 

Standards (“HKASs”) and Interpretations) issued by the HKICPA that are adopted for the first time for the current 

periods financial statements.

The adoption of the New and Revised HKFRSs has had no significant effect on these unaudited condensed consolidated 

financial statements for the nine months ended 30 September 2017 and there have been no significant changes to the 

accounting policies applied in these unaudited condensed consolidated financial statements for the nine months ended 30 

September 2017.

The Group has not applied new and revised standards, amendments or interpretations that have been issued but are 

not yet effective. The Group is currently assessing the impact of the adoption of such new and revised standards, 

amendments or interpretations to the Group but is yet to be in a position to state whether they would have any material 

financial impact on the Group’s results of operations and financial position.

The unaudited condensed consolidated financial statements for the nine months ended 30 September 2017 have been 

prepared on the historical cost basis. The unaudited condensed consolidated financial statements for the nine months 

ended 30 September 2017 are presented in Renminbi (“RMB”), which is also the functional currency of the Group.

The condensed consolidated financial statements have not been audited by the Company’s auditors, but have been 

reviewed by the audit committee of the Company.

2. REVENUE

Revenue represents the amounts received and receivable from the manufacture and sales of candies products during the 

respective periods.
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3. INCOME TAX (CREDIT)/EXPENSE

Three months ended 

30 September

Nine months ended 

30 September

2017 2016 2017 2016

RMB’000 RMB’000 RMB’000 RMB’000

(Unaudited) (Unaudited) (Unaudited) (Unaudited)

Current tax

– People’s Republic of China (“PRC”)

 Enterprise Income Tax 8 580 197 1,034

Deferred tax

– Current period (36) 109 72 212
    

Total income tax recognized in profit or loss (28) 689 269 1,246
    

Hong Kong Profits Tax is calculated at 16.5% of the estimated assessable profits for both periods. No provision for Hong 

Kong Profits Tax has been made in the condensed consolidated financial statements as the Group had no assessable 

profits arising in or derived from Hong Kong for both periods.

PRC subsidiaries are subject to PRC Enterprise Income Tax at 25% for both periods. Taxation arising in other 

jurisdictions is calculated at the rates prevailing in the relevant jurisdictions.

4. DIVIDENDS

No dividend has been paid or declared by the Company for the nine months ended 30 September 2017 (nine months 

ended 30 September 2016: nil).

5. (LOSS)/EARNINGS PER SHARE

The calculation of the basic and diluted (loss)/earnings per share is based on the following data:

Three months ended

30 September

Nine months ended

30 September

2017 2016 2017 2016

RMB’000 RMB’000 RMB’000 RMB’000

(Unaudited) (Unaudited) (Unaudited) (Unaudited)

(Loss)/earnings:

(Loss)/profit for the period attributable to 

 owners of the Company for the purpose of basic 

 and diluted (loss)/earnings per share (5,271) 949 (17,425) 651
    

Number of shares:

Weighted average number of ordinary shares 

 for the purpose of basic and diluted (loss)/earnings 

 per share (in thousand) 1,608,000 1,340,000 1,534,374 1,340,000
    

The diluted (loss)/earnings per share is equal to the basic (loss)/earnings per share as there is no dilutive potential 

ordinary share in issue for 2016.

The computation of diluted (loss)/earnings per share does not assume the exercise of the Company’s share options 

because the exercise price of those share options was higher than the average market price of shares for 2017.
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MANAGEMENT DISCUSSION AND ANALYSIS

During the nine months ended 30 September 2017 and up to the date of this announcement, the Group 
had been principally engaged in the manufacturing of various types of candies in China which include 
jelly drops candies, aerated candies, hard candies and chocolate-made products.

Business Review

During the nine months ended 30 September 2017, the Group maintained its focus on manufacturing 
various candies products. Jelly drop candies continued to be the type of candy with the largest production 
volume amongst the different types of candies products produced by the Group.

The revenue of the Group for the nine months ended 30 September 2017 was affected by the slow 
down in economic growth in the People’s Republic of China (the “PRC”) for the nine months ended 30 
September 2017 and intensive competition from other candies manufacturers for the nine months ended 
30 September 2017. Nevertheless, overseas customers from Southeast Asia and the U.S. continued to be 
the major source of the Group’s revenue for the nine months ended 30 September 2017. The Group will 
continue to attend exhibition in overseas to promote its products and develop new customers.

The Group has kept its strength in maintaining a diversified and innovative products portfolio which 
the Directors consider it is crucial in enticing existing and new customers. The Group also continues to 
commit to stringent quality standards and quality control and excellent workplace condition. This enables 
the Group to achieve ongoing product improvement and enhance its product offerings. 

To enhance the value for the shareholders of the Company (the “Shareholders”), the Company decided 
to expand its business into investment business, mainly investing in the shares of the listed companies 
in Hong Kong. To facilitate the above investment business, a company (the “Lender”) wholly owned by 
Ms. Hong Yinzhi, an executive Director, entered into a loan agreement with a subsidiary of the Company 
(the “Borrower”) on 25 January 2017, pursuant to which the Lender agreed to lend HK$75,000,000 to 
the Borrower at an interest rate of 5% per annum for a term of 2 years with Lender’s overriding right 
of withdrawal and immediate repayment on demand (the “Loan Agreement”). The above financial 
assistance constituted a connected transaction which is fully exempt under the GEM Listing Rules.

On 29 August 2017, Sky City Ventures Limited (“Sky City”), a direct wholly-owned subsidiary of the 
Company, entered into a sale and purchase agreement with a vendor, who is independent third party, to 
acquire Luck Win Group Inc (“Luck Win”), which holds a property in Hong Kong. Such transaction is 
fully exempt under the GEM Listing Rules.
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On 19 September 2017, Sky City entered into a sale and purchase agreement with a vendor. Pursuant to 
the sale and purchase agreement, Sky City agreed to purchase 70% of the total issued shares of Yellow 
River Securities Limited, which is licensed to carry out Type 1 (dealing in securities) regulated activity 
under the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong). Please refer to 
the announcement of the Company dated 19 September 2017 for the details of the transaction. The 
transaction was not completed as at the date of this announcement. 

Financial Review

Revenue

Revenue of the Group decreased by approximately 22.7% from approximately RMB49,019,000 for the 
nine months ended 30 September 2016 to approximately RMB37,890,000 for the nine months ended 30 
September 2017. In addition, the Group’s revenue also experienced a decrease of approximately 33.0% 
from approximately RMB19,229,000 for the three months ended 30 September 2016 to approximately 
RMB12,886,000 for the three months ended 30 September 2017. The decrease in revenue for the Period 
was mainly attributed to the decrease in demand in the PRC and keen competition from other candies 
manufacturers for the Period.

Gross Profit

Gross profit of the Group decreased by approximately 56.0% from approximately RMB10,808,000 for 
the nine months ended 30 September 2016 to approximately RMB4,760,000 for the nine months ended 
30 September 2017. In addition, the Group’s gross profit recorded a decrease by approximately 76.5% 
from approximately RMB4,437,000 for the three months ended 30 September 2016 to approximately 
RMB1,041,000 for the three months ended 30 September 2017. The gross profit decreased as the Group’s 
revenue dropped, as explained above.

On the other hand, gross profit margin decreased from approximately 22.0% for the nine months ended 
30 September 2016 to approximately 12.6% for the nine months ended 30 September 2017, and gross 
profit margin decreased from approximately 23.1% for the three months ended 30 September 2016 to 
8.1% for the three months ended 30 September 2017. The decrease in gross profit margin was mainly due 
to (i) the decrease in price of the products of the Group which were mainly sold to Philippines as a result 
of the competition from other candies manufacturers in that region; (ii) the lowering of the gross profit 
margin for orders to our customers in Europe and the U.S. to promote new products and attract new 
customers in those region; and (iii) the increase in the cost of raw materials due to the increase in price of 
white sugar and packaging materials in the PRC.
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Distribution and Selling Expenses

Distribution and selling expenses decreased by approximately 26.9% from approximately RMB1,685,000 
for the nine months ended 30 September 2016 to approximately RMB1,231,000 for the nine months 
ended 30 September 2017. In addition, the Group’s distribution and selling expenses decreased by 
approximately 13.0% from approximately RMB537,000 for the three months ended 30 September 2016 
to approximately RMB467,000 for the three months ended 30 September 2017. The decrease in the 
distribution and selling expenses for the nine months ended 30 September 2017 was mainly attributed to 
the decrease in the exhibition fee and transportation expenses, as the result of the decrease in sales.

Administrative Expenses

Administrative expenses of the Group increased by approximately 194.8% from approximately 
RMB5,332,000 for the nine months ended 30 September 2016 to approximately RMB15,718,000 for the 
nine months ended 30 September 2017. On the other hand, the Group’s administrative expenses increased 
by approximately 423.2% from approximately RMB1,590,000 for the three months ended 30 September 
2016 to approximately RMB8,319,000 for the three months ended 30 September 2017. The increase in 
administrative expenses recorded in the first nine months of 2017 was mainly the result of the increase in 
share-based payment expenses and legal and professional fee.

Finance Costs

Finance costs of the Group increased by approximately 22.9% from approximately RMB2,509,000 
for the nine months ended 30 September 2016 to approximately RMB3,083,000 for the nine months 
ended 30 September 2017. Further, finance costs of the Group increased by approximately 42.0% 
from approximately RMB743,000 for the three months ended 30 September 2016 to approximately 
RMB1,055,000 for the three months ended 30 September 2017. The increase in finance costs is primarily 
due to the increase in the borrowing during the Period.

Loss for the Period

The Group recorded a loss for nine months ended 30 September 2017 of approximately RMB17,425,000 
as compared with a profit of approximately RMB651,000 for the corresponding period in 2016. In 
addition, the Group recorded a loss of approximately RMB5,271,000 for the three months ended 30 
September 2017, as compared with a profit of approximately RMB949,000 for the three months ended 30 
September 2016. The loss was mainly caused by the decrease in revenue and gross profit margin, as well 
as the increase in administrative expenses as discussed above.
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OUTLOOK

The prospect of global confectionery industry would be positive with the growth opportunities in 
future few years. According to the estimation from a study conducted by a market research firm, the 
global confectionery market is expected to grow at a compound annual growth rate (CAGR) of 3.80% 
in the forecasted period of 2016-2020. And the study also stated that the factors including continuous 
innovation, increasing demand for sugar free confectionery product, rise in gifting trend, strong 
marketing campaigns, availability of wide range of confectionery products, increase in number of 
working women and increase in disposable income in developing countries are identified growth drivers 
for confectionery industry. The confectionery market in the US is also projected to grow at a CAGR of 
1.57% by revenue during the forecasted period of 2016-2020, while growth in the confectionery market 
in China is expected to continue with a CAGR of 5.1% between 2015-2020. Sugar is one of the Group’s 
key material and as per the study conducted by World Bank the price of sugar for the forecast period of 
2017 to 2030 is expected to be stable at the level in 2016. 

The Directors consider that the Group’s turnover for the Period could be negatively affected given 
the on-going intensive competition from other candies manufacturers and economic slowdown in 
the PRC. Notwithstanding the challenges ahead, the Group will strive to strengthen its position in 
the confectionery industry by strengthening its team, refining its management, expanding its product 
offerings and its production capacity, as well as attending overseas exhibitions to promote its products 
and develop new markets and customers. The Group will continue to seek business opportunities in the 
confectionery industry in order to create greater value for the Shareholders.

To enhance the value for the Shareholders, the Company decided to expand its business into investment 
business, mainly investing in listed shares, property and securities firm.

On 29 August 2017, Sky City, a direct wholly-owned subsidiary of the Company, entered into a sale 
and purchase agreement with a vendor, who is independent third party, to acquire Luck Win, which who 
holds a property in Hong Kong. Such transaction is fully exempt under the GEM Listing Rules.

On 19 September 2017, Sky City entered into a sale and purchase agreement with a vendor, pursuant to 
which Sky City agreed to purchase 70% of the total issued shares of Yellow River Securities Limited, 
which is licensed to carry out Type 1 (dealing in securities) regulated activity under the Securities and 
Futures Ordinance (Chapter 571 of the Laws of Hong Kong). Please refer to the announcement of the 
Company dated 19 September 2017 for the details of the transaction. The transaction was not completed 
as at the date of this announcement. 
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DIVIDEND

The Board did not recommend the payment of dividend to shareholders of the Company for the nine 
months ended 30 September 2017.

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

Neither the Company nor any of its subsidiaries had purchased, sold or redeemed any of the 
Company’s listed securities during the nine months ended 30 September 2017 and up to the date of this 
announcement.

DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the required standard of dealings as set out in Rules 5.48 to 5.67 of the GEM 
Listing Rules as the code of conduct regarding securities transactions by Directors in respect of the 
shares of the Company (the “Code of Conduct”). Having made specific enquiry of all Directors, the 
Directors confirmed that they have complied with the Code of Conduct for the nine months ended 30 
September 2017 and up to the date of this announcement.

INTEREST OF THE COMPLIANCE ADVISER

As confirmed by the Company’s compliance adviser, TC Capital International Limited (the “Compliance 
Adviser”), save for the compliance adviser agreement entered into between the Company and the 
Compliance Adviser dated 13 February 2015, none of the Compliance Adviser or its directors, employees 
or close associates (as defined under the GEM Listing Rules) had any interest in the Group or in the 
share capital of any member of the Group which is required to be notified to the Company pursuant to 
Rule 6A.32 of the GEM Listing Rules.

AUDIT COMMITTEE

Pursuant to Rule 5.28 of the GEM Listing Rules, the Company established an audit committee (the 
“Audit Committee”) with written terms of reference aligned with the provision of the code provisions set 
out in Appendix 15 to the GEM Listing Rules. The primary duties of the Audit Committee are to review 
and supervise the financial reporting process and internal control procedures of the Group. As at the 
date of this announcement, the Audit Committee comprises Mr. Law Yiu Sing (chairman of the Audit 
Committee), Ms. Tsui Suk Man and Mr. Chiu Sai Chuen Nicholas, all of whom are independent non-
executive Directors.

The Audit Committee has reviewed with management of the Company the accounting principles and 
practices adopted by the Group and the third quarterly results announcement of the Group for the nine 
months ended 30 September 2017. The condensed consolidated financial results for the nine months 
ended 30 September 2017 are unaudited, but have been reviewed by the Audit Committee.
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PRE-EMPTIVE RIGHTS

There is no provision for pre-emptive rights under the Company’s Articles of Association, or the laws 
of Cayman Islands, which would oblige the Company to offer new shares on a pro-rata basis to existing 
shareholders of the Company.

DIRECTORS’ AND CONTROLLING SHAREHOLDERS’ INTERESTS IN COMPETING 
BUSINESS

Each of the Directors or the controlling shareholders of the Company and their respective close 
associates (as defined in the GEM Listing Rules) has confirmed that none of them had any business 
or interest in any company that competes or may compete with the business of the Group or any other 
conflict of interests with the interests of the Group during the nine months ended 30 September 2017 and 
up to the date of this announcement.

MATERIAL ACQUISITION AND DISPOSAL

On 19 September 2017, Sky City, a direct wholly-owned subsidiary of the Company, entered into a 
sale and purchase agreement with a vendor, pursuant to which Sky City agreed to purchase 70% of the 
total issued shares of Yellow River Securities Limited, which is licensed to carry out Type 1 (dealing 
in securities) regulated activity under the Securities and Futures Ordinance (Chapter 571 of the Laws 
of Hong Kong). Please refer to the announcement of the Company dated 19 September 2017 for the 
details of the transaction. The transaction was not completed as at the date of this announcement. Save as 
disclosed above, the Group did not have any material acquisition or disposal of subsidiaries or associates 
during the nine months ended 30 September 2017.

PUBLICATION OF THIRD QUARTERLY REPORT

The 2017 third quarterly report of the Company containing all the information required by the GEM 
Listing Rules will be despatched to the shareholders of the Company and will also be published on 
the website of the Company at www.holeywoodfood.com and the “HKExnews” website of the Stock 
Exchange at www.hkexnews.hk.

By order of the Board
China Candy Holdings Limited

Li Yuna
Chairperson

Fujian, China, 6 November 2017
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As at the date of this announcement, the executive Directors are Ms. Li Yuna, Ms. Hong Yinzhi and 
Ms. Yvonne Hung; and the independent non-executive Directors are Mr. Chiu Sai Chuen Nicholas, 
Ms. Tsui Suk Man and Mr. Law Yiu Sing.

This announcement, for which the Directors collectively and individually accept full responsibility, 
includes particulars given in compliance with 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.

This announcement will remain on the “ Latest Company Announcements” page of the website of GEM 
at www.hkgem.com for at least seven days from the date of publication. This announcement will also be 
published on the website of the Company at www.holeywoodfood.com.



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Japan Color 2001 Coated)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.3
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Saturation
  /DetectBlends true
  /DetectCurves 0.0000
  /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 false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo false
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /CFangSongHK-Light
    /CFangSongHKS-Light
    /CGuLiHK-Bold
    /CGuLiHKS-Bold
    /CGuYinHK-Bold
    /CGuYinHKS-Bold
    /CHei2HK-Bold
    /CHei2HK-Xbold
    /CHei2HKS-Bold
    /CHei2HKS-Xbold
    /CHei3HK-Bold
    /CHei3HKS-Bold
    /CHeiHK-UltraBold
    /CHeiHKS-UltraBold
    /CJNgaiHK-Bold
    /CJNgaiHKS-Bold
    /CKanHK-Xbold
    /CKanHKS-Xbold
    /CNganKaiHK-Bold
    /CNganKaiHKS-Bold
    /CO2YuenHK-XboldOutline
    /CO2YuenHKS-XboldOutline
    /COYuenHK-Xbold
    /COYuenHK-XboldOutline
    /COYuenHKS-Xbold
    /COYuenHKS-XboldOutline
    /CPo3HK-Bold
    /CPo3HKS-Bold
    /CPoHK-Bold
    /CPoHKS-Bold
    /CSong3HK-Medium
    /CSong3HKS-Medium
    /CSuHK-Medium
    /CSuHKS-Medium
    /CWeiBeiHKS-Bold
    /CXLiHK-Medium
    /CXLiHKS-Medium
    /CXYaoHKS-Medium
    /CXingHK-Medium
    /CXingHKS-Medium
    /CXingKaiHK-Bold
    /CXingKaiHKS-Bold
    /CYuen2HKS-Light
    /CYuen2HKS-SemiBold
    /CYuen2HKS-Xbold
    /CYuenHK-SemiMedium
    /MBeiHK-Bold
    /MBitmapRoundHK-Light
    /MBitmapSquareHK-Light
    /MCuteHK-Light
    /MCuteHKS-Light
    /MDynastyHK-Xbold
    /MDynastyHKS-Xbold
    /MElleHK-Medium
    /MElleHKS-Medium
    /MGentleHK-Light
    /MGentleHKS-Light
    /MHGHagoromoTHK-Light
    /MHGHagoromoTHK-Medium
    /MHGKyokashotaiTHK-Light
    /MHGReithicTHK-Light
    /MHeiHK-Bold
    /MHeiHK-Light
    /MHeiHK-Medium
    /MHeiHK-Xbold
    /MHeiHKS-Bold
    /MHeiHKS-Light
    /MHeiHKS-Medium
    /MHeiHKS-Xbold
    /MKaiHK-Medium
    /MKaiHK-SemiBold
    /MKaiHKS-Medium
    /MKaiHKS-SemiBold
    /MLiHK-Bold
    /MLiHKS-Bold
    /MLingWaiFHK-Light
    /MLingWaiPHK-Light
    /MMarkerHK-Bold
    /MMarkerHKS-Bold
    /MNgaiHK-Bold
    /MNgaiHKS-Bold
    /MQingHuaHK-Xbold
    /MQingHuaHKS-Xbold
    /MSungHK-Bold
    /MSungHK-Light
    /MSungHK-Medium
    /MSungHK-Xbold
    /MSungHKS-Bold
    /MSungHKS-Light
    /MSungHKS-Medium
    /MSungHKS-Xbold
    /MWindyHK-Bold
    /MWindyHKS-Bold
    /MYoungHK-Medium
    /MYoungHK-Xbold
    /MYoungHKS-Medium
    /MYoungHKS-Xbold
    /MYuenHK-Light
    /MYuenHK-Medium
    /MYuenHK-SemiBold
    /MYuenHK-Xbold
    /MYuenHKS-Light
    /MYuenHKS-SemiBold
    /MYuenHKS-Xbold
    /MYuppyHK-Medium
    /MYuppyHKS-Medium
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 100
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 2400
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /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 false
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 2400
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /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 false
  /MonoImageMinResolution 300
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 2400
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /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 ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHT <FEFF005b57fa65bc00200027006800690052006500730027005d00204f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc87a25e55986f793a3001901a904e96fb5b5090f54ef650b390014ee553ca57287db2969b7db28def4e0a767c5e03300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PageMarksFile /RomanDefault
      /PreserveEditing false
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


