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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.

昆 侖 能 源 有 限 公 司
KUNLUN ENERGY COMPANY LIMITED

(incorporated in Bermuda with limited liability)

(Stock Code: 00135.HK)

ANNOUNCEMENT OF RESULTS

HIGHLIGHTS OF THE FINANCIAL RESULTS OF THE GROUP

 Year ended 31 December
 2013 2012 Change
 HK$’million HK$’million %

Revenue 43,430 32,953 31.79

Profit before income tax expense 14,353 13,306 7.87

Profit attributable to the owners of the Company 6,851 6,518 5.11

EBITDA (note) 19,275 18,229 5.74

 HK cent HK cent

Earnings per share (Basic) 85.01 83.54 1.76
Earnings per share (Diluted) 84.83 83.13 2.04
Dividend per share – Final 23.00 23.00 0.00

 HK$’million HK$’million

Profit attributable to the owners of the Company 
 (by business) 
 – Exploration and Production 2,077 2,662 (21.98)
 – Natural Gas Sales (including LNG Processing) 1,365 1,156 18.08
 – LNG Terminal 311 225 38.22
 – Natural Gas Pipeline 3,216 2,459 30.78

EBITDA (by business) 
 – Exploration and Production 4,368 5,482 (20.32)
 – Natural Gas Sales (including LNG Processing) 3,359 2,703 24.27
 – LNG Terminal 2,075 1,537 35.00
 – Natural Gas Pipeline 9,532 8,593 10.93

Note:  EBITDA is defined as profit before income tax expense, excluding interest, depreciation, depletion and amortisation.
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
For the year ended 31 December 2013

  2013 2012
 Note HK$’million HK$’million

Revenue 3 43,430 32,953
Other gains, net  768 361
Interest income  228 172
Purchases, services and others  (21,303) (12,912)
Employee compensation costs  (2,046) (1,684)
Exploration expenses, including exploratory dry holes  (11) (42)
Depreciation, depletion and amortisation  (4,528) (4,434)
Selling, general and administrative expenses  (2,878) (2,165)
Taxes other than income taxes  (746) (923)
Interest expenses 4 (622) (661)
Share of profits less losses of:
 – Associates  1,646 2,334
 – Joint ventures  415 307
   

Profit before income tax expense 5 14,353 13,306
Income tax expense 6 (3,845) (3,392)
   

Profit for the year  10,508 9,914
   

Other comprehensive income
Items that may be reclassified subsequently to profit and loss:
 – Currency translation differences  1,392 663
 – Fair value (loss)/gain on available-for-sale financial assets  (10) 1
   

Other comprehensive income, net of nil tax  1,382 664
   
   

Total comprehensive income for the year  11,890 10,578
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME (CONTINUED)
For the year ended 31 December 2013

  2013 2012
 Note HK$’million HK$’million

Profit for the year attributable to:
 – Owners of the Company  6,851 6,518
 – Non-controlling interest  3,657 3,396
   

  10,508 9,914
   

Total comprehensive income for the year attributable to:
 – Owners of the Company  7,842 7,017
 – Non-controlling interest  4,048 3,561
   

  11,890 10,578
   

Earnings per share for profit attributable
 to owners of the Company 7 
 – Basic (HK cent)  85.01 83.54
 – Diluted (HK cent)  84.83 83.13
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
As at 31 December 2013

  2013 2012
 Note HK$’million HK$’million

Assets
Non-current assets
 Property, plant and equipment  82,943 69,225
 Advanced operating lease payments  2,895 2,199
 Investments in associates  5,720 5,606
 Investments in joint ventures  1,564 1,541
 Available-for-sale financial assets  120 173
 Intangible and other non-current assets  3,104 2,360
 Deferred tax assets  254 187
   

  96,600 81,291
   

Current assets
 Inventories  1,173 717
 Accounts receivable 9 1,893 1,367
 Prepaid expenses and other current assets  4,899 5,575
 Cash and cash equivalents  14,897 19,592
   

  22,862 27,251
   
   

Total assets  119,462 108,542
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION (CONTINUED)
As at 31 December 2013

  2013 2012
 Note HK$’million HK$’million

Equity
Capital and reserves attributable to owners
 of the Company
 Share capital  81 81
 Retained earnings  24,530 20,059
 Reserves  25,795 24,282
   

  50,406 44,422
Non-controlling interest  21,862 17,756
   

Total equity  72,268 62,178
   

Liabilities
Current liabilities
 Accounts payable and accrued liabilities 10 12,676 12,438
 Income tax payable  510 461
 Other tax payable  394 353
 Short-term borrowings  13,551 5,111
   

  27,131 18,363
   

Non-current liabilities
 Long-term borrowings  17,799 26,562
 Deferred tax liabilities  1,715 1,278
 Other long-term obligations  549 161
   

  20,063 28,001
   
   

Total liabilities  47,194 46,364
   
   

Total equity and liabilities  119,462 108,542
   

Net current (liabilities)/assets  (4,269) 8,888
   

Total assets less current liabilities  92,331 90,179
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NOTES TO THE FINANCIAL INFORMATION

1. BASIS OF PREPARATION AND ACCOUNTING POLICIES

The consolidated results set out in this announcement do not constitute the consolidated financial statements of Kunlun 

Energy Company Limited (the “Company”) and its subsidiaries (together, the “Group”) for the year ended 31 December 

2013, but are extracted from those consolidated financial statements.

The consolidated financial statements have been prepared in accordance with all applicable Hong Kong Financial 

Reporting Standards (“HKFRSs”), which collective term includes all applicable individual HKFRSs, Hong Kong 

Accounting Standards (“HKASs”) and Interpretations issued by the Hong Kong Institute of Certified Public Accountants 

(“HKICPA”), accounting principles generally accepted in Hong Kong and the disclosure requirements of the Hong Kong 

Companies Ordinance. The consolidated financial statements also comply with the applicable disclosure provisions of 

the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited (the “Listing Rules”).

Changes in accounting policies

The HKICPA has issued a number of new HKFRSs and amendments to HKFRSs that are first effective for the current 

accounting period of the Group and the Company. Of these, the following developments are relevant to the contents of 

this financial information:

– Amendments to HKAS 1, Presentation of financial statements − Presentation of items of other comprehensive 

income

– HKFRS 10, Consolidated financial statements

– HKFRS 11, Joint arrangements

– HKFRS 12, Disclosure of interests in other entities

– HKFRS 13, Fair value measurement

– Annual Improvements to HKFRSs 2009-2011 Cycle

– Amendments to HKFRS 7, Financial instruments: Disclosures − Offsetting financial assets and financial liabilities

The Group has not applied any new standard or interpretation that is not yet effective for the current accounting period.

Amendments to HKAS 1, Presentation of financial statements – Presentation of items of other comprehensive 

income

The amendments require entities to present separately the items of other comprehensive income that would be 

reclassified to profit or loss in the future if certain conditions are met from those that would never be reclassified to 

profit or loss. The presentation of other comprehensive income in the consolidated statement of comprehensive income 

in this financial information has been modified accordingly.
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HKFRS 10, Consolidated financial statements

HKFRS 10 replaces the requirements in HKAS 27, Consolidated and separate financial statements relating to the 

preparation of consolidated financial statements and HK-SIC 12 Consolidation – Special purpose entities. It introduces 

a single control model to determine whether an investee should be consolidated, by focusing on whether the entity has 

power over the investee, exposure or rights to variable returns from its involvement with the investee and the ability to 

use its power to affect the amount of those returns. 

As a result of the adoption of HKFRS 10, the Group has changed its accounting policy with respect to determining 

whether it has control over an investee. The adoption does not change any of the control conclusions reached by the 

Group in respect of its involvement with other entities as at 1 January 2013.

HKFRS 11, Joint arrangements

HKFRS 11, which replaces HKAS 31, Interests in joint ventures, divides joint arrangements into joint operations and 

joint ventures. Entities are required to determine the type of an arrangement by considering the structure, legal form, 

contractual terms and other facts and circumstances relevant to their rights and obligations under the arrangement. Joint 

arrangements which are classified as joint operations under HKFRS 11 are recognised on a line-by-line basis to the 

extent of the joint operator’s interest in the joint operation. All other joint arrangements are classified as joint ventures 

under HKFRS 11 and are required to be accounted for using the equity method in the Group’s financial information. 

Proportionate consolidation is no longer allowed as an accounting policy choice.

As a result of the adoption of HKFRS 11, the Group has changed its accounting policy with respect to its interests in 

joint arrangements and re-evaluated its investment in its joint arrangements. The Group has reclassified the investment 

from jointly controlled entity to joint venture. The investment continues to be accounted for using the equity method. 

Meanwhile, the Group has reclassified the investment in profit sharing contracts from jointly controlled operation to 

joint operation. These reclassifications do not have any impact on the financial position and the financial result of the 

Group.

HKFRS 12, Disclosure of interests in other entities

HKFRS 12 brings together into a single standard all the disclosure requirements relevant to an entity’s interests 

in subsidiaries, joint arrangements, associates and unconsolidated structured entities. The disclosures required by 

HKFRS 12 are generally more extensive than those previously required by the respective standards. To the extent that 

the requirements are applicable to the Group, the Group has provided those disclosures to the consolidated financial 

statements.

HKFRS 13, Fair value measurement

HKFRS 13 replaces existing guidance in individual HKFRSs with a single source of fair value measurement guidance. 

HKFRS 13 also contains extensive disclosure requirements about fair value measurements for both financial instruments 

and non-financial instruments. The adoption of HKFRS 13 does not have any material impact on the fair value 

measurements of the Group’s assets and liabilities.
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Annual Improvements to HKFRSs 2009-2011 Cycle

This cycle of annual improvements contains amendments to five standards with consequential amendments to other 

standards and interpretations. Among them, HKAS 1 has been amended to clarify that an opening statement of financial 

position is required only when a retrospective application of an accounting policy, a retrospective restatement or a 

reclassification has a material effect on the information presented in the opening statement of financial position. The 

amendments also remove the requirement to present related notes to the opening statement of financial position when 

such statement is presented. These amendments do not have any material impact on the financial position and the 

financial result of the Group.

Amendments to HKFRS 7, Financial Instruments: Disclosures – Offsetting financial assets and financial liabilities

The amendments introduce new disclosures in respect of offsetting financial assets and financial liabilities. Those new 

disclosures are required for all recognised financial instruments that are set off in accordance with HKAS 32, Financial 

instruments: Presentation and those that are subject to an enforceable master netting arrangement or similar agreement 

that covers similar financial instruments and transactions, irrespective of whether the financial instruments are set off in 

accordance with HKAS 32.

The adoption of the amendments does not have any significant impact on this financial information because the Group 

has not offset financial instruments, nor has it entered into master netting arrangement or similar agreement which is 

subject to the disclosures of HKFRS 7 during the periods presented.

2. SEGMENT INFORMATION

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating 

decision maker which is determined as the Executive Directors of the Company.

The Group organises its business around products and services. From the products and services perspective, the Group 

is engaged in a broad range of petroleum related activities and derives its revenue from its two operating segments: 

Exploration and Production and Natural Gas Distribution.

The Exploration and Production segment is engaged in the exploration, development, production and sale of crude oil 

and natural gas. It is further evaluated on a geographic basis (the Peoples’ Republic of China (the “PRC”) and other 

territories).

The Natural Gas Distribution segment is engaged in the sale of natural gas, LNG processing, LNG terminal business and 

transmission of natural gas in the PRC. It is evaluated on a business basis, Natural Gas Distribution segment includes 

Natural Gas Sales, LNG Processing, LNG Terminal and Natural Gas Pipeline.

No sales between operating segments are undertaken. The Executive Directors assesses the performance of the operating 

segments based on each segment’s profit/(loss) before income tax expense, share of profits less losses of associates and 

joint ventures (“segment results”).

Total assets exclude deferred and current taxes, available-for-sale financial assets, investments in associates and joint 

ventures, all of which are managed on a central basis (“segment assets”).

Corporate income and expenses, net, mainly refers to interest income earned from cash and cash equivalents, and general 

and administration expenses incurred at corporate level.

Corporate assets mainly comprise cash and cash equivalents held at corporate level.
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Neither the Group’s revenue is derived from nor the Group’s non-current assets are located in the place of domicile of 

the Company.

For the year ended 31 December 2013, revenue of approximately HK$16,800 million (2012: HK$14,052 million) are 

derived from two (2012: two) single customers with whom transactions have exceeded 10% of the Group’s revenues. 

The revenue is attributable to the Exploration and Production and Natural Gas Distribution segments.

3. REVENUE AND TURNOVER

Turnover mainly represents revenue from the sales of crude oil, the sales of natural gas, LNG processing, LNG terminal 

business and transmission of natural gas. Analysis of revenue by segment is shown in Note 2.

4. INTEREST EXPENSES

 2013 2012

 HK$’million HK$’million

Interest expenses on:

 Bank loans, wholly repayable within five years 17 10

 Interest expenses for loans, wholly repayable within five years, from:

 – An intermediate holding company 798 635

 – An immediate holding company 13 12

 – China Petroleum Finance Company Limited (“CP Finance”) 980 700

 – Fellow subsidiaries 74 64

Less: Amounts capitalised (1,260) (760)
   

 622 661
   

Amounts capitalised are borrowing costs that are attributable to the construction of qualifying assets. The average 

interest rate used to capitalise such borrowing cost was 5.80% (2012: 4.41%) per annum for the year ended 31 December 

2013.

5. PROFIT BEFORE INCOME TAX EXPENSE

Items charged in arriving at the profit before income tax expense include:

 2013 2012

 HK$’million HK$’million

Amortisation on intangible and other non-current assets 60 40

Auditors’ remuneration 19 16

Cost of inventories recognised as expense 23,025 14,656

Depreciation and depletion of property, plant and equipment 4,468 4,394

Operating lease expenses 248 145
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6. INCOME TAX EXPENSE

 2013 2012

 HK$’million HK$’million

Current tax

 – PRC 2,847 2,257

 – Overseas 629 906
   

 3,476 3,163

Deferred tax 369 229
   

 3,845 3,392
   

Hong Kong profits tax has not been provided for as the Group has no assessable profit for the year (2012: Nil).

In accordance with the relevant PRC income tax rules and regulations, the PRC corporate income tax rate applicable to 

the Group’s subsidiaries in the PRC is principally 25% (2012: 25%). The operations of the Group’s certain regions in 

the PRC have qualified for certain tax incentives in the form of a preferential income tax rates ranging from 10% to 20% 

(2012: 15% to 20%).

Income tax on overseas (other than the PRC) profits has been calculated on the estimated assessable profit for the year at 

the applicable rates of taxation prevailing in the jurisdictions in which the Group operates.

Included in overseas income tax expenses is withholding tax of approximately HK$320 million (2012: HK$602 million) 

in respect of dividend received from an associate, CNPC-Aktobemunaigas Joint Stock Company, which is charged at 

20% (2012: 20%) on the amount of dividend received.

There is no tax impact relating to components of other comprehensive income for the year ended 31 December 2013 

(2012: Nil).

7. BASIC AND DILUTED EARNINGS PER SHARE

(a) The calculation of basic earnings per share is based on the Group’s profit attributable to owners of the Company 

of approximately HK$6,851 million (2012: HK$6,518 million) and weighted average number of ordinary shares in 

issue during the year of approximately 8,059 million shares (2012: 7,802 million shares).

(b) Diluted earnings per share is calculated based on the Group’s profit attributable to owners of the Company of 

approximately HK$6,851 million (2012: HK$6,518 million), and the weighted average number of ordinary shares 

of approximately 8,076 million shares (2012: 7,841 million shares) which is the weighted average number of 

ordinary shares in issue during the year plus the weighted average number of dilutive potential ordinary shares in 

respect of share options of approximately 17 million shares (2012: 39 million shares) deemed to be issued at no 

consideration if all outstanding share option granted had been exercised.
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8. DIVIDEND ATTRIBUTABLE TO OWNERS OF THE COMPANY

 2013 2012

 HK$’million HK$’million

Proposed final dividend attributable to owners of the Company for 2013 (note (a)) 1,854 –

Final dividend attributable to owners of the Company for 2012 (note (b)) – 1,852
   

Notes:

(a) At the meeting on 20 March 2014, the Board of Directors proposed final dividend attributable to owners of the 

Company in respect of 2013 of HK23 cents per share amounting to a total of approximately HK$1,854 million. The 

amount is based on approximately 8,062 million shares in issue as at 20 March 2014. This financial information 

does not reflect this dividend payable as the final dividends were proposed after the date of the statement of 

financial position and will be accounted for in equity as an appropriation of retained earnings in the year ending 31 

December 2014 when approved at the 2014 annual general meeting.

(b) Final dividend attributable to owners of the Company in respect of 2012 of HK23 cents per share amounting to a 

total of approximately HK$1,852 million were approved by the shareholders in the Annual General Meeting on 20 

May 2013. The amount is based on approximately 8,051 million shares in issue as at 31 March 2013. The actual 

final dividend for 2012 was approximately HK$1,855 million due to additional shares issued during the period from 

22 March 2013 to 22 May 2013, the date of closure of the register of members, and was paid on 3 June 2013.

9. ACCOUNTS RECEIVABLE

The ageing analysis of accounts receivable at 31 December 2013 and 2012 is as follows:

 2013 2012

 HK$’million HK$’million

Within 3 months 1,352 1,104

Between 3 to 6 months 397 176

Over 6 months 144 87
   

 1,893 1,367
   

The Group’s revenue from sales of crude oil and rendering of terminal and pipeline services are generally collectable 

within a period ranging from 30 to 90 days from the invoice date while the sales of natural gas are made in cash or on 

credit terms no more than 90 days. As at 31 December 2013, accounts receivable of approximately HK$541 million 

(2012: HK$263 million) were past due but for which the Group has not provided for impairment loss. These accounts 

receivable relate to a number of independent customers that have a good track record with the Group. As of 31 December 

2013 and 2012, there are no provision of impairment of accounts receivable. Accordingly, the ageing analysis of the 

accounts receivable which are past due but not impaired is disclosed in the above ageing analysis.
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10. ACCOUNTS PAYABLE AND ACCRUED LIABILITIES

As at 31 December 2013, included in the balance is accounts payable of HK$1,542 million (2012: HK$1,935 million).

The ageing analysis of accounts payable at 31 December 2013 and 2012 is as follows:

 2013 2012

 HK$’million HK$’million

Within 3 months 923 1,469

Between 3 to 6 months 254 200

Over 6 months 365 266
   

 1,542 1,935
   

BUSINESS REVIEW

I am pleased to report the 2013 full year results of Kunlun Energy Company Limited (the “Company”) 
and its subsidiaries (together, the “Group”) to the shareholders on behalf of the Board. For the year 
ended 31 December 2013 (the “Year”), the revenue of the Group amounted to HK$43,430 million 
and profit attributable to owners of the Company for the Year was HK$6,851 million, representing an 
increase of HK$10,477 million and HK$333 million or 31.79% and 5.11% respectively compared with 
last year. During the Year, the international crude oil prices fell resulting in a reduction in revenue 
from exploration and production business. The natural gas business had a substantial growth, which 
contributed to the Group’s overall increase in revenue and profit for the year.

I. Exploration and Production

For the Year, revenue of HK$5,660 million was derived from the exploration and production 
business, a decrease of HK$416 million or 6.85% compared with last year, accounting for 13.03% 
of the Group’s total revenue. The sales volume of crude oil of the Group’s eight oil field projects 
was 17.46 million barrels, representing a decrease of 0.11 million barrels or 0.63% compared with 
last year. The Group’s average realised crude oil selling price was US$97.30 per barrel for the Year, 
representing a decrease of US$1.45 or 1.47% compared with the corresponding period last year.

II. Sales of Natural Gas

For the Year, sales volume of natural gas of the Group was 6,114 million cubic metres, representing 
an increase of 1,637 million cubic metres or 36.56% compared with last year. Revenue derived from 
natural gas sales was HK$22,073 million, an increase of HK$9,184 million or 71.25% compared 
with last year, accounting for 50.82% of the Group’s total revenue. Profit before income tax expense 
was HK$2,043 million, representing an increase of HK$84 million or 4.29% compared with last 
year, the sales volume and revenue of natural gas both achieved rapid growth.
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During the Year, the Group continued its expansion of the “Gas in Substitution of Oil” business. The 
Group first promoted the application of LNG in urban public transport, heavy duty trucks, and inland 
river vessels. Above 40,000 LNG vehicles were newly developed, making a total of above 80,000 
LNG vehicles in aggregate. Over 600 LNG refilling stations were constructed and launched into 
services and the pilot tests of LNG vessels commences in the Yangtze River and Beijing-Hangzhou 
Grand Canal.

III. LNG Processing Plant

During the Year, the Group further strengthened onshore LNG production and supply, the new 
commission of Hebei Bazhou LNG processing plant, Xinjiang Hotan LNG processing plant and 
Liaoning Panjin LNG processing plant enhanced the LNG processing capacity of the Group reaching 
5.88 million cubic metres/day. The construction of the two LNG processing plants in Shandong 
Tai’an (2.6 million cubic metres/day) and Hubei Huanggang (5.0 million cubic metres/day) are 
expected to be in operation in 2014.

IV. LNG Terminal

During the Year, Jiangsu LNG terminal and Dalian LNG terminal of the Group unloaded 48 
shipments of LNG, amounting to an aggregate of 4.89 million tonnes. Revenue of HK$2,512 million 
was derived from the re-gasification and offloading, a substantial increase of HK$596 million or 
31.11% compared with last year, accounting for 5.78% of the Group’s total revenue. The two LNG 
terminals will secure the sources of natural gas for “Gas in Substitution of Oil” business of the 
Group in the southeast region in Mainland China.

V. Natural Gas Pipeline

For the Year, revenue of HK$11,787 million was derived from the natural gas pipeline business, 
an increase of HK$532 million or 4.73% compared with last year, accounting for 27.14% of the 
Group’s total revenue. The volume of natural gas transmission was 24,979 million cubic metres, an 
increase of 1,505 million cubic metres or 6.41% compared with last year.
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BUSINESS PROSPECTS

In 2014, although the uncertainties remain, the global economic growth has headed for a stable rebound. 
As a major drive for the growth of emerging economies, the domestic demand for fossil energy will 
continue to increase, in particularly the demand for natural gas. The adjustments made to the energy 
structure and the ecological civilisation construction in China provided a tremendous opportunity for the 
development of the Group’s core business. Adhering constantly to the concept of “Low-carbon Economy 
and Green Development”, the Group will give the priority to the development of natural gas business in 
China.

As to the Exploration and Production segment, the Group will continue to maintain the scale of eight 
upstream projects, implement technical innovation and further boost the oilfield recovery rate. Through 
management innovation, the Group will further reduce the operating costs, safeguard the stable 
production of the Exploration and Production business with stable income.

For the Natural Gas Pipeline and LNG Terminal business, the Group will reinforce the risk control and 
management on facilities and optimise the production operations to further strengthen the connection 
between resources and market, which in turn act as a significant support for our efficiency improvement.

The sales of natural gas and integrated utilisation business not only the principal activities of the Group 
but also the core and the most competitive business with the best growth potential in the future. With 
the gradual modification of mechanism in relation to the domestic price of natural gas, the natural gas 
industry will enter into a new stage with orderly, centralised and professional development. As such, 
the Group will place emphasis on top-level design of such business segment, implement long-term 
planning and fully optimise the business structures and business assets, thereby further foster the overall 
performance of natural gas business. For LNG “Gas in Substitution of Oil” business, the Group will 
continue to intensify the research on industry chain and implement strategic optimisation adjustment. 
Subject to the improvement of efficiency of existing LNG plants and terminal operations, the Group not 
only continue to pay attention to the “Gas in Substitution of Oil” demonstration project of vehicles and 
vessels and take the leading role in the development of high-end market, but also increase the Group’s 
market share, consolidate the leading position in the domestic “Gas in Substitution of Oil” business 
for LNG vehicles and vessels and promote the upgrade of LNG industrial technology and healthy 
development of industry.

This year, the Group, based on reform and development, will further improve the management structure; 
fully implement standardisation and precise management, as well as improving the management on the 
affiliated companies and overall ability. With the balanced and orderly development of each business 
segments of the Group, the Group will also actively seek for the strategic investment opportunities and 
strive to enhance the development quality and operation efficiency in order to contribute a satisfactory 
return to the shareholders.

FINAL DIVIDEND

The Board recommends the payment of a final dividend of HK23 cents per share (2012: HK23 cents per 
share) to Shareholders whose names appear on the Shareholders Register on 19 June 2014 (Thursday), 
subject to the approval at the Annual General Meeting (the “2014 AGM”). The payment will be made on 
or before 30 June 2014. The proposed 2013 final dividend amounts to a total of approximately HK$1,854 
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million and 2012 dividend of HK$1,855 million was paid in 2013, which represents a payout ratio 
(dividend per share divided by basic earnings per share) of approximately 27.06% (2012: 27.53%).

CLOSURE OF SHAREHOLDERS REGISTER

For the purposes of determining Shareholders’ eligibility to attend and vote at the 2014 AGM, and 
entitlement to the final dividend, the Shareholders Register will be closed. Details of such closures are 
set out below:

(i) For determining eligibility to attend and vote at the 2014 AGM:

Latest time to lodge transfer documents for registration 4:00 pm on 6 June 2014 (Friday)
Closure of shareholders register  from 9 June 2014 (Monday) to 11 June 2014

(Wednesday) (both dates inclusive)
Record date 11 June 2014 (Wednesday)

(ii) For determining entitlement to the final dividend:

Latest time to lodge transfer documents for registration 4:00 pm on 17 June 2014 (Tuesday)
Closure of shareholders register from 18 June 2014 (Wednesday) to 19 June 2014

(Thursday) (both dates inclusive)
Record date 19 June 2014 (Thursday)

During the above closure periods, no transfer of shares will be registered. To be eligible to attend and 
vote at the 2014 AGM, and to qualify for the final dividend, all properly completed transfer forms 
accompanied by the relevant share certificates must be lodged for registration with the Company’s 
Branch Registrar in Hong Kong, Tricor Secretaries Limited, at Level 26 Tesbury Centre, 28 Queen’s 
Road East, Wanchai, Hong Kong (with effect from 31 March 2014, the address will be changed to Level 
22, Hopewell Centre, 183 Queen’s Road East, Hong Kong) no later than the aforementioned latest time.

ANNUAL GENERAL MEETING

The 2014 AGM will be held on 12 June 2014 (Thursday). The Notice of the 2014 AGM, which 
constitutes part of the circular to Shareholders, will be sent together with the 2013 Annual Report. The 
Notice of the 2014 AGM and the proxy form will also be available on the Company’s website.

MANAGEMENT DISCUSSION AND ANALYSIS

Kunlun Energy Company Limited (the “Company”) and its subsidiaries (together, the “Group”) 
continued to develop its natural gas business segment through business development and acquisitions 
during the year ended 31 December 2013 (the “Year”). The profit before income tax expense from the 
Natural Gas Distribution business segment contributed around 76.45% (2012: 64.75%) of the Group’s 
profit before income tax expense for the Year.
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Operating results

The financial results of the Group for the Year were benefited from the expansion of natural gas 
business. Profit before income tax expense of the Group for the Year was approximately HK$14,353 
million, representing an increase of 7.87% as compared with amount of HK$13,306 million for the last 
year. Profit attributable to owners of the Company for the Year was approximately HK$6,851 million, 
representing an increase of 5.11% as compared with amount of HK$6,518 million for the last year.

Revenue

Revenue for the Year was approximately HK$43,430 million, representing an increase of 31.79% as 
compared with amount of HK$32,953 million for the last year. The increase was mainly due to the 
expansion of natural gas business.

Revenue from the Exploration and Production segment accounted for 13.03% (2012: 18.44%) of the 
Group’s total revenue amounting to approximately HK$5,660 million (2012: HK$6,076 million) while 
revenue from the Natural Gas Distribution business segment accounted for 86.97% (2012: 81.56%) of the 
Group’s total revenue amounting to approximately HK$37,770 million (2012: HK$26,877 million).

The table below sets out the sales volume and revenue for major segments of the Group for the year 2013 
and 2012, and percentages of change during these two years.

 Sale volume Revenue
 for the year ended for the year ended
 31 December 31 December
 2013 2012 Change 2013 2012 Change
 (’000 barrel) (’000 barrel) % HK$’million HK$’million %

Exploration and Production business

The People’s Republic 
 of China (the “PRC”) 5,273 5,621 (6.19) 3,610 4,000 (9.75)
South America (note (1)) 632 606 4.29 1,065 1,048 1.62
Central Asia 659 681 (3.23) 513 541 (5.18)
South East Asia 625 597 4.69 472 487 (3.08)
      

Sub-total 7,189 7,505 (4.21) 5,660 6,076 (6.85)
      

Share of an associate in Central Asia 6,456 6,773 (4.68) – – N/A
Share of a joint venture in Middle East 3,811 3,288 15.91 – – N/A
      

Total of Exploration and Production 17,456 17,566 (0.63) 5,660 6,076 (6.85)
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 Sale/processing volume Revenue
 for the year ended for the year ended
 31 December 31 December
 2013 2012 Change 2013 2012 Change
 (’000 cubic  (’000 cubic  % HK$’million HK$’million %
 metre) metre)

Natural Gas Distribution business

Natural Gas Sales 6,114,184 4,477,319 36.56 22,073 12,889 71.25
LNG Processing 352,137 235,530 49.51 1,398 817 71.11
      

Sub-total 6,466,321 4,712,849 37.21 23,471 13,706 71.25
      

LNG Terminal 6,510,583 5,078,257 28.21 2,512 1,916 31.11
Natural Gas Pipeline (note (2)) 24,979,190 23,474,490 6.41 11,787 11,255 4.73
      

Total of Natural Gas Distribution 37,956,094 33,265,596 14.10 37,770 26,877 40.53
 

 
   

      

Total revenue    43,430 32,953 31.79
      

Notes:

(1) Only the Group 50% share of sale volume from South America is stated while its revenue is shown as 100% per 

consolidation requirement.

(2) Under the Natural Gas Pipeline segment, it included the following sales:

 Sale volume Revenue
 for the year ended for the year ended
 31 December 31 December
 2013 2012 Change 2013 2012 Change
 (’000 cubic  (’000 cubic  % HK$’million HK$’million %
 metre) metre)

Sales of natural gas 53,111 105,312 (49.57) 116 200 (42.00)
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Other gains, net

Other gains, net for the Year was approximately HK$768 million, representing an increase of 112.74% 
as compared with amount of HK$361 million for the last year. The increase mainly came from the 
compensation from government in the PRC for revenue reduction due to the implementation of Valued-
added-Tax (“VAT”) Reform. The Group has received the VAT refunds under the transitional supportive 
financial policies, but no assurance that the Group will continue to receive such a grant in the future.

Interest income

Interest income for the Year was approximately HK$228 million, representing an increase of 32.56% as 
compared with amount of HK$172 million for the last year. The increase was mainly due to an increase 
in proportion of time deposits with higher interest rates held by the Group.

Purchases, services and others

Purchases, services and others were approximately HK$21,303 million for the Year, representing an 
increase of 64.99% as compared with amount of HK$12,912 million for the last year. This was mainly 
due to the increase in purchase volume of natural gas which is in line with the expansion of natural gas 
business.

Employee compensation costs

Employee compensation costs of the Group was approximately HK$2,046 million for the Year, 
representing an increase of 21.50% as compared with amount of HK$1,684 million for the last year. This 
increase was mainly due to the expansion of the Group’s natural gas business.

Exploration expenses

Exploration expenses for the Year was approximately HK$11 million, representing a decrease of 73.81% 
as compared with HK$42 million for the last year. This was mainly related to the decrease in exploration 
activities undertaken by the Group’s exploration and production projects.

Depreciation, depletion and amortisation

Depreciation, depletion and amortisation for the Year was approximately HK$4,528 million, representing 
an increase of 2.12% as compared with amount of HK$4,434 million for the last year. This was mainly 
due to addition of property, plant and equipment during the Year following the business expansion, offset 
by the revision of the estimate useful lives of the Group’s pipelines with effect from 1 July 2012.
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Selling, general and administrative expenses

Selling, general and administrative expenses for the Year was approximately HK$2,878 million, 
representing an increase of 32.93% as compared with amount of HK$2,165 million for the last year. This 
was mainly due to the expansion of the Group’s natural gas business.

Taxes other than income taxes

Taxes other than income taxes for the Year was approximately HK$746 million, representing a decrease 
of 19.18% as compared with amount of HK$923 million for the last year. It was mainly due to the 
implementation of VAT Reform that eliminated business tax and the decrease of levy on petroleum sales 
volume in the PRC.

Interest expenses

Interest expenses for the Year was approximately HK$622 million, representing a decrease of 5.90% 
as compared with amount of HK$661 million for the last year. Total interest expenses for the Year was 
approximately HK$1,882 million of which HK$1,260 million had been capitalised under construction-in-
progress.

Share of profits less losses of associates

Share of profits less losses of associates for the Year decreased by 29.48% to approximately HK$1,646 
million (2012: HK$2,334 million). It was mainly due to the decrease in sales volume and crude oil 
realised selling price and increase in exploration cost in CNPC–Aktobemunaigas Joint Stock Company.

The currency of Republic of Kazakhstan was devalued in February 2014. Please refer to the 
announcement of the Company on 14 February 2014.

Share of profits less losses of joint ventures

Share of profits less losses of joint ventures for the Year increased by 35.18% to approximately HK$415 
million (2012: HK$307 million). It was mainly due to the increase of crude oil realised selling price and 
sales volume in Oman project.

Profit before income tax expense

Profit before income tax expense for the Year was approximately HK$14,353 million, representing an 
increase of 7.87% as compared with amount of HK$13,306 million for the last year.
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The table below sets out the profit before income tax expense and percentage of change for major 
segments of the Group for the year 2013 and 2012.

 Profit before income tax expense
 for the year ended 31 December
 2013 2012 Change
 HK$’million HK$’million %

Exploration and Production business

PRC 999 1,465 (31.81)
South America 544 528 3.03
Central Asia (53) (124) 57.26
South East Asia 210 316 (33.54)
  

Sub-total 1,700 2,185 (22.20)
  

Share of an associate in Central Asia 1,365 2,096 (34.88)
Share of a joint venture in Middle East 433 307 41.04
  

Total of Exploration and Production 3,498 4,588 (23.76)
  
  

Natural Gas Distribution business

Natural Gas Sales 2,043 1,959 4.29
LNG Processing 287 (7) 4,200.00
  

Sub-total 2,330 1,952 19.36
  

LNG Terminal 1,011 572 76.75
Natural Gas Pipeline 7,632 6,092 25.28
  

Total of Natural Gas Distribution 10,973 8,616 27.36
  
  

 14,471 13,204 9.60
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Income tax expense

Income tax expense for the Year was approximately HK$3,845 million, representing an increase 
of 13.35% as compared with amount of HK$3,392 million for the last year. The effective tax rate 
(excluding joint ventures and associates) for the year was 31.28% (2012: 31.80%).

Profit for the Year and profit attributable to owners of the Company

The profit for the Year of the Group was approximately HK$10,508 million, representing an increase of 
5.99% as compared with amount of HK$9,914 million for the last year. The profit attributable to owners 
of the Company for the year 2013 was approximately HK$6,851 million, representing an increase of 
5.11% as compared with amount of HK$6,518 million for the last year.

Liquidity and capital resources

As at 31 December 2013, the carrying value of total assets of the Group is approximately HK$119,462 
million, representing an increase of HK$10,920 million or 10.06% as compared with 31 December 2012 
amount of HK$108,542 million.

The gearing ratio of the Group was 30.26% as at 31 December 2013 compared with 33.75% as at 31 
December 2012, representing decrease of 3.49%. It is computed by dividing the total borrowings of 
HK$31,350 million (2012: HK$31,673 million) by the total equity plus borrowings of HK$103,618 
million (2012: HK$93,851 million).

Profit before income tax expense, excluding interest, depreciation, depletion and amortisation 
(“EBITDA”) for the Year was approximately HK$19,275 million, representing an increase of 5.74% as 
compared with amount of HK$18,229 million for the last year.

The Group received dividends of HK$814 million (2012: nil) from a joint venture in Middle East and 
HK$1,826 million from associates which is mainly from an associate in Central Asia during the Year 
(2012: HK$3,113 million).

The Group raised new borrowings of HK$9,112 million and repaid HK$10,521 million to financial 
institutions and related parties resulting a net decrease in borrowings of HK$1,409 million during the 
Year.

During the Year, a few senior executives of the Company exercised their share options. As a result, the 
Company issued 15.6 million new shares (2012: 80.0 million new shares) and received subscription 
amount of HK$86 million (2012: HK$346 million).

During the Year, the Company repurchased a total of 4,518,000 shares of the Company (2012: nil) for 
HK$57 million (2012: nil) during the Year.
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As at 31 December 2013, the Group had net current liabilities of HK$4,269 million. Notwithstanding the 
net current liabilities of the Group at 31 December 2013, the Group’s consolidated financial statements 
have been prepared on a going concern basis because the directors are of the opinion that the Group 
would have adequate funds to meet its obligation, as and when they fall due, having regard to the 
following:

(i) Subsequent to the end of the reporting period, China Petroleum Finance Company Limited (“CP 
Finance”) has confirmed to the Group that loans totalling US$550 million (equivalent to HK$4,263 
million) that were due to be repaid in 2014 would be extended by three years upon maturities, 
subject to revision of borrowing interest rate. In addition, the Group has extended a loan of 
RMB1,700 million (equivalent to HK$2,191 million) that were due to be repaid in 2014 by one year 
upon maturities; and

(ii) the Group expects to generate positive operation cash flows for the year ending 31 December 2014.

Consequently, the consolidated financial statements have been prepared on a going concern basis.

Use of proceeds

The Group paid interest of HK$1,856 million (2012: HK$1,418 million) during the Year.

2012 final dividend of HK23 cents per share amounting to HK$1,855 million (2011: HK22 cents per 
share amounting to HK$1,766 million) was distributed to owners of the Company during the Year.

Pledge of assets

As at 31 December 2013 and 2012, no short-term and long-term borrowings were secured by property, 
plant and equipment and advanced operating lease payment.

New investment in major projects

The Group had no major acquisition during the Year.

Employee

On 31 December 2013, the Group had approximately 21,589 staff globally (excluding the staff under 
entrustment contracts) (2012: 17,475 staff). Remuneration package and benefits were determined in 
accordance with market terms, industry practice as well as the duties, performance, qualifications and 
experience of the staff.
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PURCHASE, SALE OR REDEMPTION OF SHARES

During the Year, 4,518,000 shares of HK$0.01 each of the Company were repurchased by the Company 
through The Stock Exchange of Hong Kong Limited (“the Stock Exchange”) and cancelled on 22 July 
2013, details of which are as follows:

 Number of shares Highest Lowest Aggregate
Month repurchased Price Price amount paid
  HK$ HK$ HK$million

June 2013 2,000,000 12.84 12.00 25
July 2013 2,518,000 12.84 12.40 32

Save for the foregoing, neither the Company nor any of its subsidiaries has purchased, sold or redeemed 
any of the Company’s shares during the Year.

CORPORATE GOVERNANCE

The Company is committed to the maintenance of stringent corporate governance practices and 
procedures with a view to enhancing investor confidence and the Company’s accountability and 
transparency. The Company strives to maintain high corporate governance standard. The Board of 
Directors (the “Board”) is of the view that the Company has complied with all the code provisions in the 
Code on Corporate Governance Practices during the Year.

Pursuant to paragraph 45(6) of Appendix 16 to the Listing Rules Governing the Listing of Securities on 
the Stock Exchange, the board of directors of the Company wishes to confirm that the Audit Committee 
of the Company has reviewed with the management the accounting policies and standards adopted by the 
Company and its subsidiaries and discussed the internal control and financial reporting matters related to 
the preparation of the consolidated financial statements for the year ended 31 December 2013. The Audit 
Committee has also reviewed the annual results in conjunction with the Company’s external auditor.
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MODEL CODE FOR SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted written guidelines on terms no less exacting than the Model Code for 
Securities Transactions by Directors of Listed Issuers (the “Model Code”) as set out in Appendix 10 to 
the Listing Rules as its code of conduct regarding directors’ securities transaction.

Specific enquiry has been made of all the directors and the directors have confirmed that they have 
complied with the Model Code throughout the year ended 31 December 2013.

AUDIT COMMITTEE

Pursuant to the Listing Rules, an audit committee, comprising three Independent Non-Executive 
Directors was established in December 1998.

Two meetings were held during the current financial year.

Written terms of reference which describe the authority and duties of the audit committee were prepared 
and adopted by the board of the directors of the Company. The principal activities of the audit committee 
include the review and supervision of the Group’s financial reporting process and internal controls.

The figures in respect of the preliminary announcement of the Group’s results of the year ended 31 
December 2013 have been compared by the Company’s auditors, KPMG, Certified Public Accountants, 
to the amounts set out in the Group’s draft financial statements for the year and the amounts were found 
to be in agreement. The work performed by KPMG in this respect was limited and did not constitute an 
audit, review or other assurance engagement and consequently no assurance has been expressed by the 
auditors on this announcement.

RELEASE OF DETAILED RESULTS ON THE STOCK EXCHANGE WEBSITE

The Company’s annual report containing all the information required by paragraphs 45(1) to 45(3) of 
Appendix 16 of the Listing Rules will be published on the Company’s and the Stock Exchange’s website 
in due course.

By the Order of the Board
KUNLUN ENERGY COMPANY LIMITED

Zhang Bowen
President and Executive Director

(performing the duties of the Chairman)

Hong Kong, 20 March 2014

The board of Directors as at the date of this announcement comprises of Mr Zhang Bowen as the 
President and Executive Director (performing the duties of the Chairman), Mr Cheng Cheng as the 
Senior Vice President and Executive Director, Mr Wu Enlai as the Executive Director and Dr Lau Wah 
Sum, Mr Li Kwok Sing Aubrey and Dr Liu Xiao Feng as Independent Non-Executive Directors.



<<
  /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 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 false
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /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 false
  /MonoImageMinResolution 300
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages false
  /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


