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The board of directors (the “Board”) of China Electronics Corporation Holdings Company
Limited (the “Company”) presents the unaudited condensed consolidated interim financial
information of the Company and its subsidiaries (the “Group”) for the six months ended 30
June 2014 as follows:

CONSOLIDATED INCOME STATEMENT

Unaudited
Six months ended 30 June
2014 2013
Note HKS$’000 HK$°000
(Restated)
Revenue 4 703,664 734,672
Cost of sales (386,655) (406,084)
Gross profit 317,009 328,588
Other gains — net 5 34,253 21,581
Selling and marketing costs (42,462) (29,500)
Administrative expenses (124,715) (178,023)
Operating profit 184,085 142,646
Finance income 6 62,930 5,011
Finance costs 6 (99,425) (12,779)
Finance costs — net 6 (36,495) (7,768)
Share of result of an associate (3,892) (7,685)
Share of result of a joint venture (242) (144)
Profit before taxation 7 143,456 127,049
Taxation 8 (35,263) (23,330)
Profit for the period 108,193 103,719

*  For identification purpose only



CONSOLIDATED INCOME STATEMENT (Cont'd)

Unaudited
Six months ended 30 June
2014 2013
Note HK$°000 HK$ 000
(Restated)
Profit for the period attributable to:
Owners of the Company 109,734 104,582
Non-controlling interests (1,541) (863)
108,193 103,719
Dividends 9 50,747 50,747
HK cents HK cents

Basic earnings per share 10 6.49 6.18




CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

Profit for the period
Other comprehensive income for the period:

Items that may be reclassified subsequently to profit or loss:

Exchange differences on translation of foreign operations

Total comprehensive income for the period

Total comprehensive income for the period
attributable to:
Owners of the Company

Non-controlling interests

Unaudited
Six months ended 30 June

2014 2013
HKS$’000 HK$°000
(Restated)

108,193 103,719
(9,934) 12,528
98,259 116,247
99,800 117,110
(1,541) (863)
98,259 116,247




CONSOLIDATED BALANCE SHEET

30 June 31 December

2014 2013
(Unaudited) (Audited)
Note HKS$’000 HK$°000
(Restated)
ASSETS
Non-current assets
Property, plant and equipment 40,336 42,193
Investment properties 398,894 391,965
Land use rights held for self-use 1,605 1,641
Intangible assets 10,207 4,854
Investment in an associate 32,477 36,708
Investment in a joint venture 21,905 22,359
Trade and other receivables 11 386,737 77,042
Deferred tax assets 75,076 82,143
Available-for-sale financial assets 40,315 2,544
1,007,552 661,449
Current assets
Land use rights held for sale 589 595
Inventories 408,331 380,642
Trade and other receivables 11 871,901 764,538
Taxation recoverable 19,249 24,023
Short-term deposits 2,236,007 -
Cash and cash equivalents 1,555,001 791,781
5,091,078 1,961,579
Total assets 6,098,630 2,623,028




CONSOLIDATED BALANCE SHEET (Cont'd)

EQUITY AND LIABILITIES

Equity attributable to owners of the Company

Share capital and premium
Reserves
Retained earnings

Non-controlling interests
Total equity

Liabilities

Non-current liabilities
Unsecured corporate bonds
Bank and other borrowings
Deferred tax liabilities

Current liabilities
Deferred government grants
Trade and other payables
Bank and other borrowings
Income tax payables

Total liabilities

Total equity and liabilities

Net current assets

Total assets less current liabilities

Note

12

30 June 31 December
2014 2013
(Unaudited) (Audited)
HKS$’000 HK$°000
(Restated)

289,171 289,171
(645,409) 171,177
833,278 723,544
477,040 1,183,892
26,383 27,924
503,423 1,211,816
3,477,768 -
88,189 66,138
11,575 12,801
3,577,532 78,939
158,780 181,342
1,333,990 609,318
438,384 442,409
86,521 99,204
2,017,675 1,332,273
5,595,207 1,411,212
6,098,630 2,623,028
3,073,403 629,306
4,080,955 1,290,755




Notes:

1

General information

On 5 July 2013, the Company entered into an agreement with China Electronics Corporation Limited
(“CEC”), the ultimate holding company of the Company, for the acquisition of 100% equity interest of
China Electronics Technology Development Co., Ltd (“CEC Technology™) (the “Acquisition”) for a cash
consideration of RMB600 million. CEC Technology and its subsidiaries (“CEC Technology Group”) are
primarily engaged in the development and management of electronic information technology industrial
parks. Completion of the Acquisition took place on 26 June 2014 and CEC Technology has become a

wholly-owned subsidiary of the Company since then.

Following completion of the Acquisition, the principal activities of the Group are the design and sales
of integrated circuits chips, and the development and management of electronic information technology

industrial parks.

On 16 January 2014, the Company issued a 4.70% unsecured bonds due 2017 in the principal amount of
RMB2,750 million (the “Bonds”). The Bonds bear interest at the rate of 4.70% per annum, will mature on
16 January 2017, and are listed on The Stock Exchange of Hong Kong Limited (“Stock Exchange”). CEC
assists the Company in meeting its obligations under the Bonds by entering into a keepwell deed and a

deed of equity interest purchase undertaking.

Basis of preparation

The condensed consolidated interim financial information have been prepared in accordance with the
applicable disclosure requirements of Appendix 16 to the Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited (“Listing Rules”) and with Hong Kong Accounting Standard
(“HKAS”) 34 “Interim Financial Reporting” issued by the Hong Kong Institute of Certified Public

Accountants.

The condensed consolidated interim financial information should be read in conjunction with the annual
financial statements of the Group for the year ended 31 December 2013, which have been prepared in

accordance with Hong Kong Financial Reporting Standards (“HKFRS”).

The condensed consolidated interim financial information have been prepared under the historical cost
convention as modified by the revaluation of investment properties and certain available-for-sale financial

assets which are carried at fair value.



As both the Company and CEC Technology are under common control of CEC, these condensed
consolidated interim financial information have been prepared using the principles of merger accounting,
as prescribed in Hong Kong Accounting Guideline 5 “Merger Accounting for Common Control
Combinations” (“HKAG 57) issued by the Hong Kong Institute of Certified Public Accountants. These
condensed consolidated interim financial information include the results and financial position of the
companies comprising CEC Technology Group as if the Acquisition had occurred at previous balance
sheet dates presented. Comparative figures for the six months ended 30 June 2013 and at 31 December

2013 have been restated on such basis.

The effects arising from the common control combination on the consolidated income statement for the
six months ended 30 June 2013 and consolidated balance sheet at 31 December 2013 are summarised as

follows:

Merger of
Amount CEC
previously Technology
reported Group Restated
HK$’000 HK$’000 HK$’000
(1)
(i) The unaudited consolidated income
statement for the six months ended
30 June 2013:
Revenue 728,341 6,331 734,672
Profit/(loss) for the period 136,464 (32,745) 103,719
(ii) The audited consolidated balance sheet
at 31 December 2013:
Non-current assets 134,691 526,758 661,449
Current assets 1,601,013 360,566 1,961,579
Total assets 1,735,704 887,324 2,623,028
Non-current liabilities 7,739 71,200 78,939
Current liabilities 733,145 599,128 1,332,273
Total liabilities 740,884 670,328 1,411,212
Total equity 994,820 216,996 1,211,816




(1)  The financial information of CEC Technology Group for the six months ended 30 June 2013
and at 31 December 2013 are included using the principles of merger accounting as prescribed
in HKAG 5 as stated above. The difference of HK$579,026,000 between the investment cost of
HK$755,905,000 and the paid-in-capital of CEC Technology of HK$176,879,000 was made to
merger reserve upon completion of the Acquisition on 26 June 2014, which is captured under

“Reserves”.

Principal accounting policies

Except as described below, the accounting policies used in the preparation of the condensed consolidated
interim financial information are consistent with those used in the annual financial statements of the

Group for the year ended 31 December 2013.

(1) New and amended standards, and interpretations mandatory for the first time for the financial year
beginning on 1 January 2014 did not have material impact on the results or financial position of the

Group for the current period or are not currently relevant to the Group.

(ii)  The following new and amended standards that are relevant to the Group have been issued but

are not effective for the accounting period beginning on 1 January 2014 and have not been early

adopted:
HKAS 16 and HKAS 38 Clarification of acceptable methods of depreciation and
(amendments) amortisation (effective from 1 January 2016)

HKFRS 9 Financial instruments (effective from 1 January 2018)
HKFRS15 Revenue from contracts with customers (effective from 1
January 2017)

Annual improvements 2012 Changes from the 2010-2012 cycle of the annual
improvements project (effective from 1 January 2015)
Annual improvements 2013 Changes from the 2011-2013 cycle of the annual

improvements project (effective from 1 January 2015)

Management is currently assessing the impact of the above new and amended standards to the

Group’s financial position and performance.



(iii)

(iv)

Change in functional currency of the Company

In prior years, the directors regarded Hong Kong dollar (“HK dollar”) as the functional currency
of the Company. On 16 January 2014, the Company issued a 4.70% unsecured bonds due 2017 in
the principal amount of Renminbi (“RMB”) 2,750 million and the Company’s funds from financing
activities have been primarily denominated in RMB since then. It is also the Company’s present
intention to raise any future funds in RMB. The directors reassessed the Company’s functional
currency and decided to change it from HK dollar to RMB starting from 1 January 2014 due to the
change in the currency of the funds from financing activities and that majority of the future cash
receipts (mainly dividend income) and expenditures (mainly interest expense) of the Company are

expected to be in RMB.

The change in functional currency of the Company was applied prospectively from the date of
change in accordance with HKAS 21 “The Effect of Changes in Foreign Exchange Rates”. On
the date of the change of functional currency, all assets, liabilities, issued share capital and other
components of equity, and income statement items were translated into RMB at the exchange rate

on that date.

Associates

An associate is an entity over which the Group has significant influence but not control, generally
accompanying a shareholding of between 20% and 50% of the voting rights. Investment in an
associate is accounted for using the equity method of accounting. Under the equity method, the
investment is initially recognised at cost, and the carrying amount is increased or decreased to
recognise the investor’s share of the profit or loss of the investee after the date of acquisition.
The Group’s investment in an associate includes goodwill identified on acquisition. Upon the
acquisition of the ownership interest in an associate, any difference between the cost of the
associate and the Group’s share of the net fair value of the associate’s identifiable assets and

liabilities is accounted for as goodwill.

The Group’s share of post-acquisition profit or loss is recognised in the income statement, and
its share of post-acquisition movements in other comprehensive income is recognised in the
statement of comprehensive income with a corresponding adjustment to the carrying amount of the
investment. When the Group’s share of losses in an associate equals or exceeds its interest in the
associate, including any other unsecured receivables, the Group does not recognise further losses,

unless it has incurred legal or constructive obligations or made payments on behalf of the associate.

The Group determines at each reporting date whether there is any objective evidence that the
investment in the associate is impaired. If this is the case, the Group calculates the amount of
impairment as the difference between the recoverable amount of the associate and its carrying value

and recognises the amount adjacent to “share of result of an associate” in the income statement.



v)

Profits and losses resulting from upstream and downstream transactions between the Group and
its associate are recognised in the Group’s financial statements only to the extent of unrelated
investor’s interests in the associates. Unrealised losses are eliminated unless the transaction
provides evidence of an impairment of the asset transferred. Accounting policies of associates have

been changed where necessary to ensure consistency with the policies adopted by the Group.

Joint arrangements

Investments in joint arrangements are classified as either joint operations or joint ventures
depending on the contractual rights and obligations of each investor. The Group has assessed the
nature of its joint arrangement and determined it to be a joint venture. Joint venture is accounted
for using the equity method of accounting. Under the equity method, interest in a joint venture
is initially recognised at cost and adjusted thereafter to recognise the Group’s share of post-
acquisition profit or loss and movements in other comprehensive income. The Group’s investment
in a joint venture includes goodwill identified on acquisition. Upon the acquisition of the ownership
interest in a joint venture, any difference between the cost of the joint venture and the Group’s
share of the net fair value of the joint venture’s identifiable assets and liabilities is accounted for as
goodwill. When the Group’s share of losses in a joint venture equals or exceeds its interests in the
joint venture (which includes any long-term interests that, in substance, form part of the Group’s
net investment in the joint venture), the Group does not recognise further losses, unless it has

incurred obligations or made payments on behalf of the joint venture.

The Group determines at each reporting date whether there is any objective evidence that the
investment in the joint venture is impaired. If this is the case, the Group calculates the amount of
impairment as the difference between the recoverable amount of the joint venture and its carrying
value and recognises the amount adjacent to “share of result of a joint venture” in the income

statement.

Unrealised gains on transactions between the Group and its joint venture are eliminated to the
extent of the Group’s interest in the joint venture. Unrealised losses are also eliminated unless the
transaction provides evidence of an impairment of the asset transferred. Accounting policies of the
joint venture have been changed where necessary to ensure consistency with the policies adopted by

the Group.
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(vi)

Investment properties

Investment property, principally comprising leasehold land and buildings, is held for long-term
rental yields or for capital appreciation or both, and that is not occupied by the Group. It also
includes properties that are being constructed or developed for future use as investment properties.
Land held under operating leases are accounted for as investment properties when the rest of the
definition of an investment property is met. In such cases, the operating leases concerned are

accounted for as if they were finance leases.

Investment property is initially measured at cost, including related transaction costs and where
applicable borrowing costs. After initial recognition, investment properties are carried at fair value,
representing open market value determined at each reporting date by external valuers. Fair value
is based on active market prices, adjusted, if necessary, for any difference in the nature, location
or condition of the specific asset. If this information is not available, the Group uses alternative
valuation methods such as recent prices on less active markets or discounted cash flow projections.
Investment property that is being redeveloped for continuing use as investment property or for
which the market has become less active continues to be measured at fair value. Changes in fair

values are recognised in profit or loss.

The fair value of investment property reflects, among other things, rental income from current
leases and assumptions about rental income from future leases in light of current market conditions.
The fair value also reflects, on a similar basis, any cash outflows that could be expected in respect

of the property.

Subsequent expenditure is charged to the asset’s carrying amount only when it is probable that
future economic benefits associated with the item will flow to the Group and the cost of the item
can be measured reliably. All other repairs and maintenance costs are expensed in profit or loss

during the financial period in which they are incurred.

11



(vii)

If an investment property becomes owner-occupied, it is reclassified as property, plant and
equipment, and its fair value at the date of reclassification becomes its cost for accounting
purposes. Property that is under construction or development for future use as investment property
is classified as investment property under construction. Where fair value of investment properties
under construction is not reliably measurable, the property is measured at cost until the earlier of

the date construction is completed or the date at which fair value becomes reliably measurable.

If an item of property, plant and equipment becomes an investment property because its use has
changed, any difference resulting between the carrying amount and the fair value of this item at
the date of transfer is recognised as a revaluation. The resulting increase in the carrying amount
is recognised in other comprehensive income and increases revaluation surplus within equity.
However, if a fair value gain reverses a previous impairment loss, the gain is recognised in the
income statement, and the remaining part of the increase is recognised in other comprehensive

income and increases revaluation surplus within equity.

Properties under development

Properties under development are stated at the lower of cost and net realisable value, and included
in inventories. Net realisable value is determined by reference to the sale proceeds of properties
sold in the ordinary course of business, less applicable variable selling expenses and the anticipated

costs to completion, or by management estimates based on prevailing marketing conditions.

Development cost of property comprises cost of land use rights, construction costs, depreciation of
machinery and equipment, borrowing costs capitalised for qualifying assets and professional fees

incurred during the development period.
Properties under development are classified as current assets when the construction of the relevant

properties commences unless the construction of the relevant property development project is

expected to complete beyond normal operating cycle.
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(viii) Land use rights

(ix)

)

The Group made upfront payments to obtain operating leases of land use rights. For the land use
rights held for self-use, the upfront payments are recorded as a separate asset and are amortised to
profit or loss on a straight-line basis over their lease periods. For the land use rights held for sale,
the upfront payments are recorded as land use right held for sale. Land use rights held for sale are

stated at the lower of cost and net realisable value.

Borrowing costs

General and specific borrowing costs directly attributable to the acquisition, construction or
production of qualifying assets, which are assets that necessarily take a substantial period of time
to get ready for their intended use or sale, are added to the cost of those assets, until such time
as the assets are substantially ready for their intended use or sale. Investment income earned on
the temporary investment of specific borrowings pending their expenditure on qualifying assets
is deducted from the borrowing costs eligible for capitalisation. All other borrowing costs are

recognised in profit or loss in the period in which they are incurred.

Rental income

Rental income from investment properties is recognised in the income statement on a straight-line

basis over the term of the lease.

Tax charges for the interim periods are accrued using the tax rate that would be applicable to the expected

total annual earnings.

Segment information

The Group is engaged in the following two operating segments:

Design and sale of integrated circuits chips; and

Development and management of electronic information technology industrial parks.
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Management has determined the operating segments based on the reports reviewed by the directors (the
chief operating decision maker) that are used to assess performance and allocate resources. The directors
assess the performance of the two operating segments based on a measure of operating profit. The segment

revenue and results are as follows:

For the six months ended 30 June 2014 (unaudited)

Development
and
management

of electronic

Design and information

sale of technology

integrated industrial
circuits chips parks Total
HK$°000 HK$°000 HK$°000
Segment revenue 700,777 2,887 703,664
Share of result of an associate - (3,892) (3,892)
Share of result of a joint venture - (242) (242)
Depreciation and amortisation (13,808) (2,453) (16,261)
Segment results 204,297 (10,715) 193,582
Unallocated corporate expenses (13,631)
Finance costs — net (36,495)
Profit before taxation 143,456
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For the six months ended 30 June 2013 (unaudited)

Development
and
management

of electronic

Design and information

sale of technology

integrated industrial
circuits chips parks Total
HKS$’000 HKS$000 HK$000
Segment revenue 728,341 6,331 734,672
Share of result of an associate - (7,685) (7,685)
Share of result of a joint venture - (144) (144)
Depreciation and amortisation (8,321) (1,411) (9,732)
Segment results 167,512 (22,385) 145,127
Unallocated corporate expenses (10,310)
Finance costs — net (7,768)
Profit before taxation 127,049

Unallocated corporate expenses are common costs incurred for the operating segments as a whole and

therefore they are not included in the measure of the segments performance.

Revenues of HK$119,063,000 (2013: HK$107,552,000), HK$94,544,000 (2013: HK$108,320,000) and
HK$74,228,000 (2013: HK$57,731,000), respectively, are derived from 3 external customers of the Group.

These revenues are attributable to the operating segment of design and sale of integrated circuits chips.
Nearly 100% of the Group’s revenue is attributable to the market in the People’s Republic of China

(the “PRC”) and over 90% of the Group’s non-current assets are located in the PRC. No geographical

information is therefore presented.
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5 Other gains — net

Government grants

Fair value gains on investment properties
Exchange losses

Others

6 Finance costs — net

Finance costs:

— Interest expense on borrowings

Less: Amounts capitalised on properties under development

Finance income:
— Interest income on deposits

— Interest income on long-term receivables

Finance costs — net

Unaudited
Six months ended 30 June
2014 2013
HKS$’°000 HKS$°000
(Restated)
27,491 13,000
10,671 6,809
(2,749) (539)
(1,160) 2,311
34,253 21,581
Unaudited
Six months ended 30 June
2014 2013
HKS$’000 HKS$°000
(Restated)
105,531 12,779
(6,106) -
99,425 12,779
(62,930) (4,650)
- (361)
(62,930) (5,011)
36,495 7,768

The capitalisation rate applied to funds borrowed generally and used for the qualifying assets was 6.14%

for the six months ended 30 June 2014 (2013: 6.07%).
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7

Profit before taxation

The Group’s profit before taxation has been arrived at after charging/(crediting) the following:

Depreciation of property, plant and equipment

Amortisation of intangible assets

Research and development costs

(Reversal of provision)/provision for inventories

(Reversal of impairment)/impairment provision
for trade receivables

Operating lease expenses on properties

Taxation

Current taxation

— PRC corporate income tax

Deferred taxation
— PRC corporate income tax

— Withholding tax on undistributed profits (Note (c))

17

Unaudited
Six months ended 30 June

2014 2013
HKS$’000 HK$°000
(Restated)

5,089 4,589
11,172 5,143
102,975 82,966
(3,021) 183
(27,550) 52,826
7,584 7,538

Unaudited
Six months ended 30 June

2014 2013
HKS$’000 HKS$°000
(Restated)

22,545 32,470
7,676 (13,956)
5,042 4,816
12,718 (9,140)
35,263 23,330




10

(a)  No provision for Hong Kong profits tax had been made as the Group did not generate any

assessable profit in Hong Kong for the six months ended 30 June 2014 (2013: nil).

(b)  In accordance with the corporate income tax laws of the PRC, the applicable statutory tax rate
of CEC Huada Electronic Design Co., Ltd (“Huada Electronics”) is 25% from 1 January 2008.
However, Huada Electronics qualified as an “Integrated Circuit Design Enterprises in National
Planning Layout” and thus enjoyed a 10% preferential tax rate from 1 January 2013 to 31
December 2014.

(c)  According to the relevant regulations of the corporate income tax laws of the PRC, when a foreign
investment enterprise distributed dividends out of the profits earned from 1 January 2008 onwards
to its overseas investors, such dividends are subject to withholding tax at a rate of 10%.

Dividends

The Board does not recommend the payment of interim dividend for the six months ended 30 June 2014
(2013: nil).

A dividend in respect of the year ended 31 December 2013 of HK$0.03 per share (2012: nil), amounting
to a total dividend of HK$50,747,000, was proposed by the Board in March 2014. The dividend proposed
was subsequently approved by the shareholders in May 2014 and the dividend was paid in June 2014.

Earnings per share

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

Unaudited
Six months ended 30 June
2014 2013
(Restated)
Profit for the period attributable to owners of the Company
(HK$°000) 109,734 104,582
Weighted average number of ordinary shares for the purposes of
basic earnings per share 1,691,560,000 1,691,560,000

No diluted earnings per share is presented as the Company did not have any potential ordinary shares

outstanding.
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12

Trade and other receivables

For the design and sale of integrated circuits chips operation, the majority of the Group’s sales are with
credit terms of 30 days to 135 days. The remaining amounts are due immediately after the delivery
of goods. For the development and management of electronic information technology industrial parks
operation, there are generally no credit terms available for rental income. Included in trade and other
receivables are trade receivables (net of provision for impairment) of HK$617,298,000 (31 December
2013: HK$546,431,000) and their ageing analysis is as follows:

30 June 31 December

2014 2013

(Unaudited) (Audited)

HK$’000 HKS$°000

(Restated)

Current to 30 days 138,977 304,259
31-60 days 137,262 76,330
Over 60 days and within 1 year 301,253 129,130
Over 1 year 39,806 36,712
617,298 546,431

Included in the trade and other receivables under the non-current assets is a prepayment of
HK$373,385,000 (2013: HK$63,595,000) for the property transfer right granted by CEC Information
Technology Research Institute Co., Ltd ( # 8{F E 4% i i 75 B A FR A #]) (“ CEC Research Institute”) to
Huada Electronics, which Huada Electronics shall require CEC Research Institute to transfer the legal title

of a 6-storey building in Beijing for its own office and a new research center by January 2016.
Trade and other payables

Included in trade and other payables are trade payables of HK$290,106,000 (31 December 2013:
HK$285,092,000) and their ageing analysis is as follows:

30 June 31 December

2014 2013

(Unaudited) (Audited)

HKS$°000 HK$°000

(Restated)

Current to 30 days 130,668 99,100
31-60 days 74,372 66,410
Over 60 days 85,066 119,582
290,106 285,092
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13 Event after the balance sheet date

On 24 July 2014, CEC Technology, a subsidiary of the Company, entered into an entrustment agreement
with China Electronics Financial Co., Ltd in relation to the provision of an entrusted loan in the principal
amount of RMB400 million by CEC Technology to Hainan Resort Software Community Investment and
Development Co. Ltd, an associate of CEC Technology.

BUSINESS REVIEW

Integrated circuits design operation

The Group’s integrated circuits design operation comprises the design of integrated circuits
chips and the development of application system. Currently, our products are mainly used
in smart cards such as identity cards, social security cards, telecommunication cards and
electricity cards. Our products are also applied in wireless local area networks. For the six
months ended 30 June 2014, the Group has obtained 15 new patents.

Due to the further intensification of market price competition in 2014, the average selling
prices of integrated circuits chip products were generally lower when comparing with those of
the 2013. The Group has stepped up its effort in cost control and expanded the market share
of its products. Through successfully boosting the sales of some of our main products, the
overall sales volume recorded an increase during the six months ended 30 June 2014, which
compensated some of the impact of the decrease in the average selling prices of integrated
circuits chip products on the revenue for the period. Revenue for the six months ended 30
June 2014 amounted to HK$700.8 million, representing a slight decrease of 3.8% when
comparing with the corresponding period of last year. During the period under review, wage
level within the industry and the overall operating costs generally increased, and have exerted

pressure on the profitability of the integrated circuits design operation.

Research and development costs were HK$103.0 million in 2014 (2013: HK$83.0 million),
which represented 14.7% of the revenue for the six months ended 30 June 2014 (2013:
11.4%). Research and development during the period primarily focused on the EMV card,

mobile payment card and RFID (“radio frequency identification™) chip products.
Government grants recognised as income increased by 111.5% to HK$27.5 million for the

six months ended 30 June 2014 resulted from more government subsidies for research and

development costs incurred in the period.
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For the six months ended 30 June 2014, profit attributable to owners of the Company
amounted to HK$204.3 million, representing an increase of 22.0% when comparing with the
corresponding period of last year. The profit attributable to owners of the Company for the
six months ended 30 June 2014 included the income from reversal of impairment provision
for trade receivables of HK$27.6 million during the period while the corresponding period’s

results included an impairment provision for trade receivables of HK$52.8 million.

Currently, the application of smart cards in the PRC markets is mainly in the field of
telecommunications, social security, identity identification, financial services, electricity,
transportation and Internet of Things, etc. In the first half of 2014, enormous issuance of
smart cards for sectors like social security, telecommunications and financial services, etc.
has continued to take place, driving an overall growth in the domestic smart cards market.
After many years of development, the Group has established a relatively leading position in its
market share in social security card chips and telecommunication card chips, etc. At the same
time, the Group has also been actively expanding into new sectors like financial services,
transportation and Internet of Things, etc., and developing new products and exploring new

customers.

Looking forward, on the one hand, the Group will continue to adhere to its independent
innovation development strategy, increase its investments in science and technology, and
actively expand into new smart card application business like financial services and other chip
design segments. While on the other hand, it will grasp the development opportunities arising
from the integrated circuits design sector and strive to maintain its leading position in that

sector.
Electronic information technology industrial parks operation
The Group’s electronic information technology industrial parks operation comprises:

1. Hainan Resort Software Community (¥ §52E 88 #k /[ ) (“Hainan RSC”), which
is wholly owned, developed and managed by Hainan Resort Software Community

Investment and Development Co., Ltd (¥ A BB EHE AR AHF), an
associate company of the Group;

2. CEC Xi’an Industrial Park ("' % + P44 & 2R ) (“Xi’an Industrial Park™), which
is wholly owned, developed and managed by China Electronics Xi’an Industrial Park
Development Co., Ltd (41 & 7 74 % & £ 3 R AR /A A]) , a subsidiary of the
Group; and
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3. CEC Beihai Industrial Park (*B % Tt 26 [# ) (“Beihai Industrial Park”), which
is wholly owned, developed and managed by China Electronics Beihai Industrial Park
Development Co., Ltd (# [8 7& 7t i &= £ E % B A R A7) (“CEC Beihai”), a
subsidiary of the Group.

Hainan RSC

Hainan RSC is situated in Haikou, Hainan, with a planned total site area of 3,000 Mu, of
which approximately 1,790 Mu of land has already been acquired, and application to the
government for the remaining approximately 1,210 Mu is in progress. The overall planning
of the park includes four functional zones: namely start-up zone, large-scale enterprises zone,
livelihood-supporting zone and enterprise self-established zone. The start-up zone consists of
Plot A and Plot B with a total site area of approximately 354 Mu, which now consists of 26
office buildings in Plot A, 29 office buildings in Plot B, an incubation building, and Laocheng
Economic Development Zone Administration Affairs Service Centre, etc. The large-scale
enterprises zone is located at Plot C, which is in the middle of Hainan RSC. It is customized
specifically for enterprises with over 500 employees, occupying a site area of approximately
497 Mu and will be constructed along the river side with natural landscape of water flowing
beneath a small bridge. The livelihood-supporting zone consists of Plot D, Plot E and Plot G,
which will include five-star hotels, Meilun Tertiary Time Tropical Style Commercial Street
( 5 iy 27 = IRy f] #4417 JELIS 76 25487 ) , and youth entrepreneurship blocks zone, etc. It mainly
offers high-quality leisure, shopping, accommodation, conference, food and beverages, and
recreational services for the park. The enterprise self-established zone will be a self-built
“park within park”, and catering for the conglomerate’s need. With the land provided by
Hainan RSC, subject to complying with the overall planning requirement of Hainan RSC,

enterprises can construct their own parks according to their own needs.

L. Mingyue Ju residential development project is located at Plot B in the start-up zone
with a gross floor area of 33,000 square metres. The construction of Mingyue Ju has
commenced in the second half of 2012 and is scheduled for completion in the second
half of 2014. Mingyue Ju is intended to hold for sales and, of which approximately
15,000 square metres were pre-sold as at 30 June 2014.
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II.  The construction of Meilun Tertiary Time Tropical Style Commercial Street in Plot E
has commenced in the first half of 2013. It occupies a site area of 90 Mu. Its overall
construction planning and design covers 16 blocks of building with a total gross floor
area of 72,000 square metres. The gross floor area of these buildings ranges from 300 to
6,000 square metres. It is scheduled to deliver for use in the second half of 2014. Upon
completion, the commercial street is intended to hold for rental purposes. Pre-marketing

and pre-leasing went well as at 30 June 2014.

III. The large-scale enterprises zone in Plot C consists of four phases, and construction has
commenced in the first half of 2014. Phase I consists of 13 office buildings with a total
gross floor area of 43,000 square metres. The gross floor area of these buildings ranges
from 1,600 to 10,000 square metres. As at 30 June 2014, the foundation work was in
progress and the construction is scheduled for completion in the second half of 2015.

Upon completion, it is intended to hold for rental purposes.

IV.  Youth entrepreneurship blocks zone in Plot G is planned to consist of three phases.
Phase I consists of 3 residential buildings with a total gross floor area of 96,000
square metres, and construction has commenced in the first half of 2014. As at 30 June
2014, the pillar foundation stage was completed and the construction is scheduled for

completion in the second half of 2015. Upon completion, it is intended to hold for sales.

Xi’an Industrial Park

Xi’an Industrial Park occupies a site area of 470 Mu, of which 202 Mu of land has already
been acquired, and application to the government for the remaining 268 Mu is in progress.
Adjustments to the overall planning of the industrial park is in progress and is scheduled for
completion in the second half of 2014, and of which the planning of Phase I and II with a site

area of approximately 100 Mu had already been determined.

Phase I consists of 5 office buildings. The gross floor area of No. 1 to No. 4 office building
ranges from 2,000 to 4,000 square metres, and the gross floor area of No. 5 office building is
17,000 square metres. The construction of Phase I has commenced in the second half of 2013
and is scheduled for completion in the second half of 2014. No. 1 to No. 4 building of Phase I
are intended to hold for sales. No. 1 and No. 2 building will be sold to Huada Electronics, and
No. 3 and No. 4 building are currently under the pre-marketing stage. No. 5 building of Phase

I is intended to hold for rental purposes.
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Phase II consists of 9 buildings. No. 1 to No. 7 building are single block of office building
with gross floor area ranges from 2,000 to 6,000 square metres, and No. 8 office building’s
gross floor area is 50,000 square metres. No. 9 building is a steel-structured two-storey
training centre with a gross floor area of 7,000 square metres. The construction of No. 9
building of Phase II has commenced in the first half of 2014 and is scheduled for completion
in the first half of 2015. Development for No. 1 to No. 8 building of Phase II will commence
in the second half of 2014 and is scheduled for completion in 2015. No. 1 to No. 7 building
are intended to hold for sales and are currently under the pre-marketing stage. No. 9 building
is intended to hold for rental purposes and will be leased out for a term of 10 years upon
completion. No. 8 building of Phase II is intended to hold for rental purposes.

Beihai Industrial Park

CEC Beihai has been actively negotiating with the People’s Government of Beihai on the joint
development and construction of Beibu Gulf Eco-Wisdom Electronics City ( b &8 2 2/ fi&
# F3) . This project is built on the existing Beihai Industrial Park, oriented by high and new
technology industries, and adopted the Wisdom City and IOC construction concept as means
to excel a new generation of industrial-urban integration demonstration zone. The objective
is to establish Beibu Gulf Eco-Wisdom Electronics City as the engine for the industrial
development and urban construction of Beibu Gulf. Detailed planning and core district urban
design of this project was completed in the first half of 2014 and CEC Beihai is in discussion
with the local government in respect of the site selection for the start-up zone, etc. of this
4,500 Mu project. In addition, Beihai Industrial Park has also been actively exploring various
business operation service model and soft environment for industrial development in the park
and under the existing common services platform, has improved the software and hardware
facilities of cloud-service platform servicing the middle- and small-sized enterprises, and
expanded the supporting services provided to these enterprises in the park in the first half of
2014.

Electronic information technology industrial park market in the PRC is still at its initial
development stage. Given the Group’s electronic information technology industrial parks are
all located at sites which offer convenient transportation and affluent economic resources,
various favorable policies such as “Policies regarding the support for the development of the
State’s information technology bases and industrial parks”( GZFFBEI K & 115 B &= E &M
1 E R B B4 T UKD ) promulgated by the PRC government that are being rolled out
to support the industry, the comprehensive supporting facilities within the industrial parks and
the funding obtained from the issue of the unsecured bonds in 2014 will be catalysts for the

sustainable development of these industrial parks.
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Looking forward, with the opportunities that are presented and the strategies that are to be
adopted as well as the support from CEC, the Group’s electronic information technology
industrial parks will eventually be transformed into fully-functional eco-wisdom electronics

cities, which will ensure the Group’s sustainable growth.

INTERIM DIVIDEND

The Board does not recommend the payment of interim dividend for the six months ended 30
June 2014 (2013: nil).

FINANCIAL REVIEW

The Group generally finance its working capital and funding requirements through internal
resources, bank and other borrowings, and issuance of corporate bonds. At 30 June 2014, the
Group had cash and cash equivalents amounted to HK$1,555.0 million, 99.3% of which was
denominated in Renminbi, 0.4% in United States dollars and 0.3% in Hong Kong dollars (31
December 2013: HK$791.8 million, 99.1% of which was denominated in Renminbi, 0.4% in
United States dollars and 0.5% in Hong Kong dollars).

At 30 June 2014, the Group had total bank and other borrowings of HK$526.6 million, all
of which were denominated in Renminbi (31 December 2013: HK$508.5 million, all of
which were denominated in Renminbi). Among these borrowings, (i) HK$178.9 million (31
December 2013: HK$91.6 million) borrowings was secured by non-current fixed assets of
the Group and HK$347.7 million (31 December 2013: HK$416.9 million) were unsecured
and guaranteed by CEC for the Group, and (ii) HK$461.1 million and HK$65.5 million (31
December 2013: HK$442.4 million and HK$66.1 million respectively) were borrowed at
fixed and variable interest rates respectively. At 30 June 2014, committed borrowing facilities

available to the Group but not drawn amounted to HK$477.4 million.
At 30 June 2014, certain assets of the Group with an aggregate carrying value of HK$417.4

million (31 December 2013: HK$263.6 million) were pledged as collateral for borrowings

obtained by its subsidiaries.
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On 16 January 2014, the Company issued a 4.70% unsecured bonds due 2017 in the principal
amount of RMB2,750 million. The issue price of the Bonds is 100% of the principal amount
of the Bonds and will mature on 16 January 2017. The Bonds bear interest at the rate of
4.70% per annum and are listed on the Stock Exchange. CEC assists the Company in meeting
its obligations under the Bonds by entering into a keepwell deed and a deed of equity interest
purchase undertaking. Pursuant to the keepwell deed, CEC, as the ultimate controlling
shareholder of the Company, undertakes to, inter alia, directly or indirectly own and hold

more than 50% the outstanding shares of the Company.

The Group’s revenue are mainly denominated in Renminbi and payments are denominated
in Renminbi and Hong Kong dollars. The Group will make use of hedging contracts, when

appropriate, to hedge the risk of foreign exchange fluctuation arising from its operations.

At 30 June 2014, the Group had net current assets of HK$3,073.4 million (31 December 2013:
HK$629.3 million). The overall gearing ratio, which is calculated as the total liabilities over
total assets of the Group, was 91.7% (31 December 2013: 53.8%).

At 30 June 2014, the Group did not have any material capital commitment (31 December
2013: nil) for the acquisition of fixed assets and intangible assets. The Group did not have any
material contingent liability at 30 June 2014 (31 December 2013: nil).

EMPLOYEE AND REMUNERATION POLICIES

At 30 June 2014, the Group had approximately 460 employees, the majority of whom were
based in the PRC. Employee benefit expenses during the period were HK$98.8 million.

The Group recognises the importance of high calibre and competent staff and has a strict
recruitment policy and performance appraisal scheme. Remuneration policies are largely in
line with industry practices, and are formulated on the basis of performance and experience
and will be reviewed regularly. Bonuses and other merit payments are linked with the

performance of the Group and of the individuals as incentive to optimise performance.
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PURCHASE, SALE OR REDEMPTION OF SECURITIES

Neither the Company nor any of its subsidiaries had purchased or sold any of the Company’s
shares and the Company had not redeemed any of its shares during the six months ended 30
June 2014.

CORPORATE GOVERNANCE CODE

The Company has complied with all the applicable code provisions in the Corporate
Governance Code as set out in Appendix 14 of the Listing Rules throughout the six months
ended 30 June 2014.

LISTING RULES COMPLIANCE

Following the retirement of Mr. Yin Yongli on 24 May 2014, the number of (i) independent
non-executive director of the Company, (ii) independent non-executive director with
appropriate professional qualifications or accounting or related financial management
expertise (the “Appropriate Expertise”), (iii) the audit committee member and (iv) the
audit committee member whom is an independent non-executive director with Appropriate

Expertise fell below the minimum number required under the Listing Rules.

On 20 August 2014, the Board resolved to propose that Mr. Chow Chan Lum to be appointed
as an independent non-executive director of the Company, a member of the remuneration
and nomination committee of the Board, and a member of the audit committee of the Board.
Upon the appointment of Mr. Chow taking effect, the Company will comply with the relevant
requirements under the Listing Rules.

AUDIT COMMITTEE

The audit committee has reviewed the unaudited condensed consolidated interim financial

information of the Group for the six months ended 30 June 2014.
PUBLICATION OF INTERIM REPORT

The 2014 interim report will be published on the website of the Company (www.cecholding.com)

and on the website of the Stock Exchange (www.hkex.com.hk) in due course.
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PROPOSED APPOINTMENT OF DIRECTOR

The Company is pleased to announce that the Board resolved to propose that Mr. Chow Chan
Lum be appointed as an independent non-executive director of the Company, a member of the
remuneration and nomination committee of the Board, and a member of the audit committee
of the Board. An ordinary resolution to consider and approve the appointment of Mr. Chow
Chan Lum as an independent non-executive director of the Company will be proposed at a

general meeting of the Company.

Mr. Chow Chan Lum, aged 63, graduated from The Chinese University of Hong Kong with
a Bachelor of Business Administration degree in 1974, received a Postgraduate Diploma in
Accountancy from the University of Strathclyde in Glasgow, United Kingdom in 1975 and
was awarded a Postgraduate Diploma in China Law by the University of Macau (formerly
known as the University of East Asia) in 1987. Mr. Chow has been a member of the Institute
of Chartered Accountants of Scotland since 1979 and is a member of the Hong Kong Institute
of Certified Public Accountants. Mr. Chow is the precedent partner of Wong Brothers & Co,
Certified Public Accountants, and a member of the Foreign Experts Consultative Committee
on China Independent Auditing Standards of the PRC Ministry of Finance. Mr. Chow served
on a number of committees of the Hong Kong Institute of Certified Public Accountants,
including as the deputy chairman of the Auditing & Assurance Standards Committee, and a
member of the Investigation Panel and the Professional Standards Monitoring Committee,
and as president of The Taxation Institute of Hong Kong. Mr. Chow serves as an honorary
advisor and committee member of various social bodies, and has been a member of the
Chinese People’s Political Consultative Conference of Guangdong Province, the PRC from
1997 to 2012. Mr. Chow is also an independent non-executive director of Maoye International
Holdings Limited, and has been an independent non-executive director of China Aerospace
International Holdings Limited from 2002 to 2012 and Pak Tak International Limited from
2002 to 2014. Mr. Chow was awarded the Medal of Honor by the Government of the Hong
Kong Special Administrative Region of the PRC in 2013. Save as disclosed above, Mr. Chow

has not held any directorship in any other listed public companies in the past three years.

Mr. Chow Chan Lum has not entered into any service contract with the Company which
provides for a specified length of service. Mr. Chow Chan Lum will be subject to retirement
by rotation and re-election under the bye-laws of the Company and the Listing Rules. Mr.
Chow Chan Lum will receive an annual remuneration of HK$200,000 in his capacity as
an independent non-executive director of the Company, a member of the remuneration and
nomination committee of the Board, and a member of the audit committee of the Board and
will also be entitled to a discretionary bonus, as determined with reference to his duties,
responsibilities and to the prevailing market conditions.
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Save as disclosed herein, Mr. Chow Chan Lum does not have any relationship with any
directors, senior management or substantial or controlling shareholders of the Company. As
of the date of this announcement, Mr. Chow Chan Lum does not have any interest in shares of

the Company within the meaning of Part XV of the Securities and Futures Ordinance.

Save as disclosed herein, there is no other matter relating to the proposed appointment of
Mr. Chow Chan Lum that needs to be brought to the attention of the shareholders of the
Company, nor is there any information which is required to be disclosed pursuant to any of the

requirements of Rule 13.51(2) of the Listing Rules.

By Order of the Board
China Electronics Corporation Holdings Company Limited
Rui Xiaowu

Chairman
Hong Kong, 20 August 2014
As at the date of this announcement, the Board comprises one Non-executive Director, namely
Mr. Rui Xiaowu (Chairman), three Executive Directors, namely Mr. Liu Hongzhou (Vice

Chairman), Mr. Xie Qinghua (Managing Director) and Mr. Liu Jinping, and two Independent
Non-executive Directors, namely Mr. Chan Kay Cheung and Mr. Qiu Hongsheng.

29




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Japan Color 2001 Coated)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /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 true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /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 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /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 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting true
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks true
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        8.503940
        8.503940
        8.503940
        8.503940
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MarksOffset 0
      /MarksWeight 0.283460
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PageMarksFile /JapaneseWithCircle
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /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 [595.276 841.890]
>> setpagedevice


