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MAJOR AND CONNECTED TRANSACTION

IN RELATION TO

THE DISPOSAL OF 5.77% OF THE EQUITY INTEREST

IN DONGFENG LOGISTICS

Financial adviser to the Company

THE DISPOSAL

On 18 December 2023 (after trading hours), the Seller (the indirect wholly owned

subsidiary of the Company) entered into the Share Transfer Agreement with the

Purchaser, pursuant to which the Seller has conditionally agreed to sell, and the

Purchaser has conditionally agreed to acquire, the Target Equity Interest, for a total

consideration of RMB331,496,300 which is payable in cash. As at the date of this

announcement, the Group holds 14.43% equity interest in Dongfeng Logistics in

aggregate. Upon Completion, the Group will continue to hold 8.66% equity interest in

Dongfeng Logistics which is recognized as a financial asset at fair value through profit

or loss.
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LISTING RULE IMPLICATIONS

As the highest applicable percentage ratio calculated in accordance with the Listing

Rules in respect of the Disposal exceeds 25% but less than 75%, the Disposal

constitutes a major transaction of the Company and is therefore subject to reporting,

announcement, circular, and Shareholders’ approval requirements under Chapter 14 of

the Listing Rules.

As at the date of this announcement, ITG Holding is a substantial shareholder of the

Company. The Purchaser is owned as to approximately 39.27% by ITG Holding. The

Purchaser is therefore an associate of ITG Holding, the substantial shareholder of the

Company. Pursuant to Chapter 14A of the Listing Rules, the Purchaser is a connected

person of the Company, and as one or more of the applicable percentage ratios in

respect of the Disposal exceeds 5% and the total consideration of the Disposal is more

than HK$10,000,000, the Disposal constitutes a connected transaction of the Company

which is subject to reporting, announcement, circular, and Independent Shareholders’

approval requirements.

A circular containing, amongst other things, (i) further information regarding the

Disposal, (ii) certain financial information of the Group; (iii) a letter of

recommendation from the Independent Board Committee to the Independent

Shareholders on the Share Transfer Agreement and the Disposal; (iv) a letter of

advice from the independent financial adviser to the Independent Board Committee

and the Independent Shareholders on the Share Transfer Agreement and the Disposal;

and (v) a notice of the EGM will be despatched to the Shareholders on or before 11

January 2024, being within 15 business days after the publication of this

announcement.

INDEPENDENT BOARD COMMITTEE

The Independent Board Committee comprising all of the Company’s independent

non-executive Directors has been established to advise the Independent Shareholders

as to whether the terms and conditions of the Share Transfer Agreement are on normal

commercial terms, are fair and reasonable, and whether the Disposal is in the ordinary

and usual course of business of the Company and in the interests of the Company and

the Shareholders as a whole, and to make a recommendation to the Independent

Shareholders on how to vote, taking into account the advice from the independent

financial adviser. None of the members of the Independent Board Committee is

directly or indirectly interested or involved in the Disposal.

Completion of the Disposal is subject to the fulfillment of the conditions precedent as set

out under the section headed ‘‘Conditions Precedent’’ in this announcement. Accordingly,

the Disposal may or may not proceed. Shareholders and potential investors are reminded

to exercise caution in dealing in the securities of the Company.
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The Board is pleased to announce that on 18 December 2023 (after trading hours), the

Seller entered into the Share Transfer Agreement with the Purchaser, pursuant to which

the Seller has conditionally agreed to sell, and the Purchaser has conditionally agreed to

acquire the Target Equity Interest at a cash consideration of RMB331,496,300.

The principal terms of the Share Transfer Agreement are as follows:

THE SHARE TRANSFER AGREEMENT

Date

18 December 2023 (after trading hours)

Parties

(i) Shengze Jietong Supply Chain Co., Limited* (聖澤捷通供應鏈有限公司), as the

Seller; and

(ii) Xiamen Xindeco Company Limited* (廈門信達股份有限公司), as the Purchaser.

Assets to be disposed of

Pursuant to the Share Transfer Agreement, the Seller has conditionally agreed to sell to

the Purchaser the Target Equity Interest, representing approximately 5.77% of the entire

issued share of Dongfeng Logistics, together with all rights and benefits attaching thereto

with effect from the date of Completion.

Consideration

The Consideration to be paid by the Purchaser to the Seller is RMB331,496,300, which

shall be paid in cash by the Purchaser to the Seller after the fulfillment of all the

Conditions Precedent. The Consideration was determined based on normal commercial

terms and after arm’s length negotiations between the Purchaser and the Seller, with

reference to, among others, (i) the valuation of 5.77% of the equity interest in Dongfeng

Logistics which amounted to RMB331,496,300 as at Valuation Benchmark Date, as

prepared by the Independent Valuer, based on market approach; and (ii) the reasons for

and benefits of the Disposal as stated under the section headed ‘‘REASONS FOR AND

BENEFITS OF THE DISPOSAL’’ below.
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Conditions Precedent

Completion of the Disposal will be subject to the fulfillment of all of the following

conditions precedent which include but not limited to:

(i) if applicable, all authorizations, approvals and consents by the relevant

governmental authorities or third parties which are necessary in respect of the

execution and performance of the Share Transfer Agreement and the transactions

contemplated thereunder having been obtained;

(ii) all necessary approvals by the board or the shareholders of the Purchaser, in respect

of the Share Transfer Agreement and the transactions contemplated thereunder

having been obtained; and

(iii) all necessary approvals by the Shareholders in general meeting in respect of the

transactions contemplated under the Share Transfer Agreement in a manner as

required by the Stock Exchange and/or under the Listing Rules, the articles of

association of the Company, and the applicable legislation have been obtained.

Completion

Upon the receipt of the Consideration, the Seller and Dongfeng Logistics shall complete

all relevant procedures in respect of the transfer of the Target Equity Interest, including

but not limited to the change of shareholders registration, the Seller will cease to hold

any equity interest of Dongfeng Logistics and the Group will continue to hold 8.66%

equity interest in Dongfeng Logistics which is recognized as a financial asset at fair value

through profit or loss.

Arrangements during the Transitional Period

During the Transitional Period, any profit or loss of the Dongfeng Logistics shall be

enjoyed or borne (as the case may be) by the Purchaser in proportion to its respective

equity interests in Dongfeng Logistics as if Completion has taken place.

INFORMATION OF DONGFENG LOGISTICS

Dongfeng Logistics is an unlisted entity incorporated in the PRC on January 15, 2020

and is principally engaged in the provision of logistics services in the PRC. As at the date

of this announcement, the Group is holding 14.43% equity interest in Dongfeng Logistics

in aggregate through (i) the Seller which is holding 5.77% equity interest in Dongfeng

Logistics, and (ii) Tongda Group, an indirect wholly-owned subsidiary of the Company,

which is holding 8.66% equity interest in Dongfeng Logistics.
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Financial information of Dongfeng Logistics

The audited financial information of Dongfeng Logistics for the two years ended 31

December 2022 and the six months ended 30 June 2023 prepared in accordance with the

generally accepted accounting principles in the PRC is as follows:

For the year ended

For the

six months

ended

30 June 2023

31 December

2021

31 December

2022

RMB million RMB million RMB million

(audited) (audited) (audited)

Revenue 4,140.3 4,379.2 1,716.1

Net profit before tax 371.0 417.2 58.3

Net profit after tax 309.4 298.2 32.5

The unaudited carrying value of the Target Equity Interest as at 30 June 2023 was

approximately RMB377.85 million.

INFORMATION OF THE PURCHASER

The Purchaser is a joint stock company established in the PRC with limited liability on 28

November 1996 and the A shares of which are listed on the Shenzhen Stock Exchange

(stock code: 000701). The Purchaser is owned as to approximately 39.27% by ITG

Holding (the substantial shareholder of the Company) as at the date of this

announcement. The Purchaser is principally engaged in automobile distribution,

supply chain, and information technology business.

INFORMATION OF THE SELLER

The Seller is a company established in the PRC with limited liability on 15 January 2016

which is indirectly wholly owned by the Company. The Seller is principally engaged in

logistics and transportation services of vehicles and auto parts and vehicle storage

services and it owns the Target Equity Interest as at the date of this announcement.

REASONS FOR AND BENEFITS OF THE DISPOSAL

The Group is principally engaged in the luxury and ultra-luxury auto sales business and

after-sales business. As mentioned in the annual report of the Group for the year ended

31 December 2022 (the ‘‘2022 Annual Report’’), the Group decided to focus on its core 4S

dealership business based on the Group’s 2021–2025 development strategy plan and

commenced its divestment plan on other non-core businesses, including the equity

interest in Dongfeng Logistics. The Group has been actively identifying and negotiating

with potential buyers with the objective of achieving a completed sale within 2023,

subject to fulfilment of any relevant regulatory requirements.
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On the other hand, based on the Company’s 2021–2025 development strategy plan, and

considering China’s automobile sales industry has shown signs of gradual recovery with

the pandemic receding, the Company will continue to focus on its principal business of

automobile sales and services and aim to maintain high and continuous growth in such

business, particularly in accelerating the development of its luxury brand dealership

business, and the Company will prioritise the funding need required for its principal

business.

The Disposal could realise part of its investment in Dongfeng Logistics with net proceeds

of approximately RMB312.79 million which would be used to repay part of the Group’s

outstanding debt and improve the Group’s financial position. Following the Disposal,

the Group could also reallocate its financial resources on the luxury and ultra-luxury

automobile sales in China. The Group would continue to look for potential buyers of the

Group’s remaining 8.66% equity interests in Dongfeng Logistics.

Having considered the above factors, the Directors (other than the independent

non-executive Directors whose opinion will be given after receiving advice from the

independent financial adviser) are of the view that it is an opportune time to proceed with

the Disposal, and that the terms of the Share Transfer Agreement and the Disposal

(including the consideration) are fair and reasonable, on normal commercial terms and in

the interests of the Company and the Shareholders as a whole.

FINANCIAL EFFECTS OF THE DISPOSAL AND USE OF PROCEEDS

It is expected that the net proceeds from the Disposal in the amount of approximately

RMB312.79 million (after deducting all relevant fees and expenses) will be used for the

repayment of debt of the Group.

As mentioned in the 2022 Annual Report, following the change in circumstances about

how significant influence can be exercised over Dongfeng Logistics and that the Group

lost significant influence over Dongfeng Logistics in December 2022, the Group has

ceased the use of the equity method of accounting in respect of its investment in

Dongfeng Logistics and has recognized its interests in Dongfeng Logistics as a financial

asset at fair value through profit or loss in the consolidated balance sheet as at 31

December 2022 (the ‘‘Reclassification’’). As a result of the Reclassification, a

remeasurement gain of RMB424,271,000 was recognized for the year ended 31

December 2022 in respect of the Group’s 14.43% equity interests in Dongfeng

Logistics, of which RMB169,649,596 was attributable to the Target Equity Interest.

Based on the Consideration and the carrying value of the Group’s investment in the

Target Equity Interest as at 30 June 2023 of approximately RMB377.85 million

recognized as financial assets with a fair value through profit or loss, it is estimated that

the Group will record a loss of approximately RMB6.72 million after taking into account

the release of deferred tax income from the Disposal and a cash inflow of approximately

RMB312.79 million. Shareholders should note that the actual amount of the loss on the

Disposal to be recognized in the consolidated financial statements of the Company
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depends on the carrying value of the Group’s investment in the Target Equity Interest as

at the Completion Date and therefore may be different from the amount mentioned

above.

The expected loss from the Disposal was primarily attributable to an economic recovery

that failed to meet the expectation, leading to a significant impact on the overall industry

valuation. The carrying value of the Target Equity Interest amounted to approximately

RMB207.72 million as at 31 December 2022. Based on (i) the fair value as set out in the

previous valuation report (with 31 December 2022 as its valuation benchmark date), the

carrying value of the Target Equity Interest was adjusted to approximately RMB377.85

million (the ‘‘2022 Fair Value’’), resulted in an accounting gain of approximately

RMB169.65 million; and (ii) the fair value was adjusted to approximately RMB331.50

million (the ‘‘2023 Fair Value’’) in the Valuation Report prepared by the Independent

Valuer (with 30 June 2023 as Valuation Benchmark Date), taking into account

comparable market valuation factors, which represents a decrease of approximately

RMB46.35 million compared to the 2022 Fair Value. However, the 2023 Fair Value

would be higher than the historical cost of the Target Equity Interest of approximately

RMB207.72 million before the loss of significant influence by the year end of 2022 by

approximately RMB123.78 million.

LISTING RULES IMPLICATIONS OF THE DISPOSAL

As certain applicable percentage ratio set forth under Rule 14.07 of the Listing Rules in

respect of the Disposal is more than 25% but less than 75%, the Disposal constitutes a

major transaction for the Company under Chapter 14 of the Listing Rules and is

therefore subject to the reporting, announcement and shareholders’ approval

requirements under Chapter 14 of the Listing Rules.

As at the date of this announcement, ITG Holding is a substantial shareholder of the

Company and the Purchaser is owned as to approximately 39.27% by ITG Holding. The

Purchaser is therefore an associate of ITG Holding, the substantial shareholder of the

Company. Accordingly, the Disposal also constitutes a connected transaction for the

Company under Chapter 14A of the Listing Rules. In view of ITG Holding’s interest in

the Disposal, ITG Holding, its associates and parties acting in concert with any of them

and all other Shareholders who are involved or interested in the Disposal will abstain

from voting on the proposed resolution in respect of the Disposal at the EGM. As the

executive Directors Mr. WANG Mingcheng, Mr. LI Zhihuang and Mr. HUANG Junfeng

hold positions within the ITG Group, they have abstained from voting on the relevant

Board resolutions so as to avoid the perception of a conflict of interest.
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The Company will despatch to the Shareholders a circular containing, amongst other

things, (i) further information regarding the Disposal, (ii) certain financial information

of the Group, (iii) a letter of recommendation from the Independent Board Committee to

the Independent Shareholders on the Share Transfer Agreement and the Disposal, (iv) a

letter of advice from the independent financial adviser to the Independent Board

Committee and the Independent Shareholders on the Share Transfer Agreement and the

Disposal, and (v) a notice of the EGM on or before 11 January 2024, being within 15

business days after the publication of this announcement.

INDEPENDENT BOARD COMMITTEE

The Independent Board Committee comprising all of the Company’s independent

non-executive Directors has been established to advise the Independent Shareholders as

to whether the terms and conditions of the Share Transfer Agreement are on normal

commercial terms, are fair and reasonable, and whether the Disposal is in the ordinary

and usual course of business of the Company and in the interests of the Company and the

Shareholders as a whole, and to make a recommendation to the Independent

Shareholders on how to vote, taking into account the advice from the independent

financial adviser. None of the members of the Independent Board Committee is directly

or indirectly interested or involved in the Disposal.

Completion of the Disposal is subject to the fulfillment of the conditions precedent as set out

under the section headed ‘‘Conditions Precedent’’ in this announcement. Accordingly, the

Disposal may or may not proceed. Shareholders and potential investors are reminded to

exercise caution in dealing in the securities of the Company.

DEFINITIONS

In this announcement, the following expressions shall have the meanings set out below

unless the context requires otherwise:

‘‘Board’’ the board of Directors

‘‘Company’’ China ZhengTong Auto Services Holdings Limited 中國正通汽

車服務控股有限公司, an exempted company incorporated in the

Cayman Islands with limited liability, the securities of which are

listed on the Stock Exchange

‘‘Completion’’ completion of the Disposal pursuant to the terms and conditions

under the Share Transfer Agreement

‘‘Connected Person’’ has the meaning ascribed thereto under the Listing Rules

‘‘Consideration’’ the aggregate consideration of RMB331,496,300 for the Disposal

‘‘Director(s)’’ the director(s) of the Company
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‘‘Disposal’’ the disposal of 5.77% of the equity interest in Dongfeng

Logistics by the Seller to the Purchaser pursuant to the Share

Transfer Agreement

‘‘Dongfeng Logistics’’ Dongfeng Logistics Group Co., Limited* (東風物流集團股份有

限公司), a joint stock company established under the laws of the

PRC with limited liability

‘‘EGM’’ the extraordinary general meeting of the Company to be held for

the Shareholders to consider, and if thought fit, approve the

Disposal

‘‘Group’’ the Company and its subsidiaries

‘‘Hong Kong’’ the Hong Kong Special Administrative Region of the PRC

‘‘Independent Board

Committee’’

the independent board committee of the Company, comprising

all independent non-executive Directors, formed to advise the

Independent Shareholders in relation to the Share Transfer

Agreement and the Disposal

‘‘Independent

Shareholders’’

Shareholder(s) other than (i) ITG Holding and its associates and

parties acting in concert with any of them and (ii) any other

persons who are involved or interested in the Disposal

‘‘Independent

Valuer’’

Lianhe Zhonghe Land and Real Estate Assets Appraisal

Co., Limited* (聯合中和土地房地產資產評估有限公司), an

independent qualified valuer established under the laws of the

PRC with limited liability

‘‘ITG Group’’ ITG Holding and its subsidiaries (not including our Group)

‘‘ITG Holding’’ Xiamen ITG Holding Group Co., Ltd.* (廈門國貿控股集團有限

公司), a state-owned enterprise directly controlled by

State-owned Assets Supervision and Administration

Commission of Xiamen Municipal People’s Government (廈門

市人民政府國有資產監督管理委員會) and a substantial

shareholder of the Company as at the date of this announcement

‘‘Listing Rules’’ The Rules Governing the Listing of Securities on the Stock

Exchange

‘‘PRC’’ the People’s Republic of China, for the purpose of this

announcement, excluding Hong Kong, Macau Special

Administration Region of the People’s Republic of China and

Taiwan
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‘‘PRC GAAP’’ generally accepted accounting principles of the PRC in effect as

modified from time to time

‘‘Purchaser’’ Xiamen Xindeco Company Limited* (廈門信達股份有限公司), a

joint stock company established under the laws of the PRC with

limited liability, and the A shares of which are listed on the

Shenzhen Stock Exchange (stock code: 000701)

‘‘RMB’’ Renminbi, the lawful currency of the PRC

‘‘Seller’’ Shengze Jietong Supply Chain Co., Limited* (聖澤捷通供應鏈有

限公司), a company established under the laws of the PRC with

limited liability, an indirect wholly-owned subsidiary of the

Company

‘‘Share Transfer

Agreement’’

the share transfer agreement dated 18 December 2023 in relation

to the Disposal entered into between the Seller and the Purchaser

‘‘Shareholder(s)’’ holders of the ordinary share(s) of HK$0.1 each in the issued

share capital of the Company

‘‘Stock Exchange’’ The Stock Exchange of Hong Kong Limited

‘‘Target Equity

Interest’’

The 5.77% equity interest in Dongfeng Logistics held by the

Seller as at the date of this announcement

‘‘Tongda Group’’ Tongda Group (China) Co., Limited, a private company

established under the laws of Hong Kong with limited liability,

an indirect wholly-owned subsidiary of the Company

‘‘Transitional Period’’ the period from the Valuation Benchmark Date (excluding the

date thereof) to the date of Completion (including the date

thereof)

‘‘Valuation

Benchmark Date’’

30 June 2023, being the valuation benchmark date of the

carrying value of the Group’s investment in the Target Equity

Interests
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‘‘Valuation Report’’ The valuation report dated 10 November 2023 prepared by the

Independent Valuer

‘‘%’’ per cent

English translations of company names in Chinese which are marked with ‘‘*’’ are for

identification purposes only.

By order of the Board of

China ZhengTong Auto Services Holdings Limited

中國正通汽車服務控股有限公司

WANG Mingcheng

Chairman

Hong Kong, 18 December 2023

As at the date of this announcement, the Board comprises Mr. WANG Mingcheng

(Chairman), Mr. LI Zhihuang and Mr. HUANG Junfeng as executive Directors; and Dr.

WONG Tin Yau, Kelvin, Dr. CAO Tong and Ms. WONG Tan Tan as independent

non-executive Directors.

– 11 –



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles false
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /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 /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments false
  /ParseDSCCommentsForDocInfo false
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /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 ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHT <FEFF005B683964DA300C005B0042004E0050005D300D005D00204F7F752890194E9B8A2D7F6E5EFA7ACB7684002000410064006F006200650020005000440046002065874EF69069752865BC9AD854C18CEA76845370524D5370523786557406300260A853EF4EE54F7F75280020004100630072006F0062006100740020548C002000410064006F00620065002000520065006100640065007200200035002E003000204EE553CA66F49AD87248672C4F86958B555F5DF25EFA7ACB76840020005000440046002065874EF63002>
  >>
  /ExportLayers /ExportVisiblePrintableLayers
  /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 true
      /AddColorBars false
      /AddCropMarks true
      /AddPageInfo true
      /AddRegMarks true
      /BleedOffset [
        14.173230
        14.173230
        14.173230
        14.173230
      ]
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /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 /UseDocumentProfile
      /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 [612.000 792.000]
>> setpagedevice


