
The information presented in this section has been derived from various official Government and

industry sources. The Directors believe that the sources of this information are appropriate sources

for such information and have taken reasonable care in extracting and reproducing such information.

The Company and the Sponsor have no reason to believe that such information is false or misleading

in any material respects or that any fact has been omitted that would render such information false

or misleading in any material respects. The information has not been independently verified by the

Company, the Selling Shareholder, the Sponsor, the Lead Manager (also in its capacity as the

Underwriter), their respective advisers or affiliates or any other party involved in the [REDACTED]

and no representation is given as to its accuracy, and accordingly, the information contained herein

should not be unduly relied upon.

SOURCES OF INFORMATION

Certain information presented in this section has been derived from various official or publicly

available sources including the following:

The Census and Statistics Department of the Government (the ‘‘C&SD’’) provides statistics

covering various social and economic aspects of Hong Kong.

The Rating and Valuation Department of the Government provides statistics covering the

completion of properties and stock of properties in Hong Kong.

Hong Kong Trade Development Council (‘‘HKTDC’’) provides research in relation to building and

construction industry in Hong Kong.

The EMSD provides the number of electrical contractors registered to carry out electrical works in

Hong Kong.

The Fire Services Department provides the number of fire service installation contractors registered

to carry out related works in Hong Kong.

The Development Bureau provides the number of specialist contractors registered to carry out air

conditioning installation for public work in Hong Kong.

The Buildings Department provides the number of registered specialist contractors (sub-register of

Ventilation Works Category) and registered minor works contractors (Company) in Hong Kong.

The Chartered Institute of Building Services Engineers (the ‘‘CIBSE’’) provides definition of

building services.

The Construction Industry Council (the ‘‘CIC’’) provides forecast on future demand for

construction workers in Hong Kong.

The information presented in this document from the above sources is freely accessible by the

public.
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INTRODUCTION

Construction works are divided into two main broad trade groups namely (i) construction works at

construction sites; and (ii) construction works at locations other than the sites. Under the construction

works at locations other than the sites, there are two trade groups namely general trades and special

trades. General trades include decoration, repair and maintenance, and construction works at minor work

locations such as site investigation, demolition, and structural alternation and additional works. Special

trades include carpentry, electrical equipment, ventilation, gas and water fitting installation and

maintenance etc.

All construction projects in Hong Kong can broadly be divided into public projects and private

projects. Public projects include construction of public housing, subsidised housing, public facilities

buildings or structures and other civil engineering projects that were initiated, advocated or implemented

by the Government or other public bodies in Hong Kong. Private projects include construction of private

residential, commercial or industrial buildings. In Hong Kong, most of the public or subsidised housing

projects are implemented by the Housing Authority and the Hong Kong Housing Society. The market

for public projects in Hong Kong is dependent on the number, size and scale of building and

construction work advocated or funded by the Government or other public bodies. These in turn, are

determined by policies and the budget of the Government and other public bodies. Private projects are

initiated by numerous private property developers. The construction market for private projects is

influenced by factors such as economic prospect, land supply and the general demand for properties in

Hong Kong.

NUMBER OF CONTRACTORS WITH RELEVANT QUALIFICATIONS AND LICENCES IN
HONG KONG

As stated in a research article titled ‘‘Buildings and construction industry in Hong Kong’’

published by HKTDC on 17 June 2014, Hong Kong’s construction industry is characterised by a small

number of large local contractors, a high level of subcontracting, presence of a large number of overseas

contractors, with a substantial proportion of companies being both developers and contractors. Most of

Hong Kong’s construction companies are small in size and those with less than HK$10 million in annual

gross value of construction work account for as high as 96% of the construction industry. The majority

of the small ones act as subcontractors to the large companies, which tend to be main contractors. There

are quite a number of big construction companies capable of handling projects requiring sophisticated

technology and strong financial background and are expanding their business across the region. Hong

Kong contractors are experienced and highly skilled in building works. Because of the growing size and

complexity of the projects, the current industry trend is to award large and complex building contracts

as a single package to multi-disciplinary contractors. There is no formal restriction for entry to the

contracting business in Hong Kong. Foreign and local contractors are treated alike, and they are allowed

to tender local public sector projects.

As of April 2015, there were (i) over 4,700 electrical contractor limited companies registered under

the EMSD to carry out electrical work in Hong Kong; (ii) over 270 Fire Service Installation Contractors

holding both Class 1 and Class 2 licences under the Fire Services Department to install, maintain, repair

and inspect any fire service installation or equipment (other than portable equipment) which (a) contains

an electrical circuit or other apparatus for the detection and warning, by alarm or otherwise, of smoke or

fire (Class 1 licence) and (b) contains pipes and fittings designed or adapted to carry water or some
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other fire extinguishing medium or any type of electrical apparatus other than those specified in class 1

(Class 2 licence); (iii) 64 approved Specialist Contractors registered under the Development Bureau to

carry out air conditioning installation for public works in Hong Kong; (iv) 172 Registered Specialist

Contractors under the Buildings Department who are qualified to perform ventilation works under the

Buildings Ordinance; and (v) 1,071 registered Minor Works Contractor (Classes I, II and III) under the

Buildings Department to carry out different classes, types and items of minor works.

OVERVIEW OF BUILDING SERVICES (SPECIAL TRADES) IN HONG KONG

Gross value of special trades construction works (2008–2014)
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Source: Report on the Quarterly Survey of Construction Output (2008 – 2014), C&SD

Notes:

1. Special trades include carpentry, electrical equipment, ventilation, gas and water fitting installation and maintenance etc.

2. A construction establishment is regarded as a main contractor for a particular construction contract if it secures the contract

directly from the property developer or the client party of the project, and assumes full responsibilities for the satisfactory
completion of the construction works. It is regarded as a subcontractor if it secures the contract from another contractor
(either main contractor or subcontractor).

3. Owing to the widespread subcontracting practices in the construction industry, a construction establishment can be a main

contractor for one contract and a subcontractor for another contract at the same time. For the purpose of the above chart, the
gross value of construction works performed by main contractor covers only those projects in which the construction
establishment takes the role of a main contractor, but not projects in which it takes only the role of a subcontractor.

However, subcontractors’ contribution to projects should have been included in the gross value of construction works
performed by main contractor for whom they worked.

4. The above statistics are subject to the effect of double-counting as subcontractors may further subcontract their construction
works. Thus such figures only serve to provide a broad indication of the extent of subcontracting in the construction

industry and should be interpreted with care.

5. The gross value of special trades construction works for 2014 is provisional figure.

Gross value of special trades construction works which include services provided in building

industry increased from approximately HK$49.2 billion in 2008 to approximately HK$100.1 billion in

2014, representing an increase of approximately 103.3% and a CAGR of approximately 12.6%. The
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amount increased by approximately 32.2% from approximately HK$76.7 billion in 2013 to

approximately HK$100.1 billion in 2014. The portion of gross output value attributable to subcontractor

ranges from approximately 73.3% to approximately 76.4% of total gross output value during the period.

According to the Chartered Institute of Building Services Engineers (the ‘‘CIBSE’’), an

international professional organisation on building services based in the United Kingdom, everything

inside a building which makes it safe and comfortable to be in comes under the title of ‘building

services’ and it includes energy supply, heating and ventilating, water, drainage and plumbing,

daylighting and artificial lighting, escalators and lifts, ventilation and refrigeration, communications,

telephones and IT networks, security and alarm systems, fire detection and protection, air conditioning

and refrigeration and facade engineering.

Renovation projects as well as new buildings construction projects in Hong Kong require

engineering services for building services systems and therefore, the availability of such projects

influences the level of demands for building services engineering services.

In addition, the increasing demand for better quality and more energy-efficient building services

systems also drives the demand for quality building services engineering services. Hong Kong has

introduced the Buildings Energy Efficiency Ordinance (the ‘‘BEEO’’) in 2012, setting an energy

efficiency standard for building services installations such as electrical and air-conditioning in new

buildings and existing buildings undergoing major retrofitting works. The BEEO also requires owners of

commercial buildings to carry out energy audits to identify energy management opportunities.

The Directors believe that the building services industry in Hong Kong is steering towards the

design and installation of more complex and more energy-efficient systems for buildings, and that the

public’s increasing awareness of energy efficiency, indoor air quality and sustainability drives the

demand for quality building services engineering services.

COMPETITIVE LANDSCAPE AND ENTRY BARRIERS

There is a large number of contractors in Hong Kong which provide services in relation to supply,

installation and maintenance of (i) air-conditioning system; (ii) electrical system; (iii) plumbing and

drainage system; and (iv) fire services system and the competition in the market is intense. The

Directors consider that there are entry barriers of the building services industry in Hong Kong which

hinder new players from entering into the industry. Such entry barriers include (i) attainment of required

registrations under different authorities for different types of works; (ii) credible track record built over

years of high quality of projects; and (iii) attracting experienced and qualified technical personnel.

Potential competitors will also have to face challenges such as increasing labour costs, subcontracting

charges, material and equipment costs which can be affected by economic factors such as macro-

economic trend, property market, interest rate and inflation rate. All of the above factors create entry

barriers for the Group’s potential competitors.

Based on the gross value of construction works in nominal terms performed by the main

contractors and the subcontractors of special trades of approximately HK$100.1 billion in 2014 in Hong

Kong issued by the C&SD and the Group’s revenue of approximately HK$135.5 million for the year

ended 31 December 2014, the Group’s revenue represented approximately 0.14% of the gross value of

construction works in nominal terms performed by the main contractors and the subcontractors of
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special trades in 2014 in Hong Kong. To the best knowledge of the Directors, due to lack of official and

public statistics and information on each of the industry players in Hong Kong, it is difficult to

accurately estimate the exact market position of the Group in Hong Kong.

FUTURE OPPORTUNITIES AND CHALLENGES

The Directors consider that the future opportunities and challenges which the Group faces will be

affected by the development of the property market in Hong Kong as well as factors affecting the labour

costs and material costs. The Directors are of the view that the number of properties to be built and

maintained in Hong Kong is the key driver for the growth of the Hong Kong building services industry.

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

that the Group is well-positioned to compete against its competitors under such future challenges that

are commonly faced by all competitors. Set out below is an analysis of the opportunities and challenges

faced by the industry.

I. Property market

Completion of properties and stock of properties in Hong Kong from 2008 to 2014

As the demand for engineering services for building services systems depends on both the

availability of renovation projects on existing buildings as well as new buildings construction

projects in Hong Kong which require engineering services for building services systems, the

prospect of the building services industry would, accordingly, be affected by both the stock of

existing and new non-residential and private residential buildings in Hong Kong.

According to the statistics published by the Rating and Valuation Department, yearly

completion of non-residential properties in Hong Kong recorded a significant drop from

approximately 390,400 square metres in 2008 to approximately 160,700 square metres in 2014.

From 2013 to 2014, this figure decreased by approximately 400 square metres, representing an

annual decrease of approximately 0.2%. Private offices represent a major portion of the newly

completed non-residential properties in 2014, contributing approximately 64.5% of the total newly

completed non-residential properties for the year. Completion of private residential properties

increased from approximately 8,254 units in 2013 to approximately 15,719 units in 2014,

representing an increase of approximately 90.4%.

INDUSTRY OVERVIEW

– 50 –

THIS DOCUMENT IS IN DRAFT FORM, INCOMPLETE AND SUBJECT TO CHANGE AND THAT THE INFORMATION MUST BE READ IN
CONJUNCTION WITH THE SECTION HEADED ‘‘WARNING’’ ON THE COVER OF THIS DOCUMENT.



Stock of non-residential properties (2008–2014)
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Stock of office premises in Hong Kong increased from approximately 10,392,300 square

metres in 2008 to approximately 11,060,700 square metres in 2014, representing a growth of

approximately 6.4%. Stock of commercial premises in Hong Kong increased from approximately

10,587,800 square metres in 2008 to approximately 10,917,200 square metres in 2014, representing

a growth of approximately 3.1%. Total stock of non-residential properties in Hong Kong increased

by approximately 0.5%, from approximately 21,865,900 square metres in 2013 to approximately

21,979,914 square metres in 2014. While more office and commercial premises are established in

Hong Kong, the potential demand for building services engineering services for office and

commercial premises is expected to increase accordingly.

Stock of private residential properties (2008–2014)
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Source: Property Market Statistics, Rating and Valuation Department

Moreover, stock of private residential properties is also on an upward trend as shown above.

The stock of private residential properties increased from approximately 1,085,922 units in 2008 to

approximately 1,136,430 units in 2014, representing a growth of approximately 4.7%. The stock

also increased by approximately 1.1% from approximately 1,123,633 units in 2013 to
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approximately 1,136,430 units in 2014. While more private residential properties are established in

Hong Kong, the potential demand for building services engineering services for private residential

properties is expected to increase accordingly.

Hong Kong population and Long Term Housing Strategy

According to the provisional figure published by the C&SD, Hong Kong population has
reached approximately 7.3 million by the end of 2014 as compared with approximately 7.0 million
in 2008. With the continuous growth in population, it is expected that demand for residential
properties would increase.

With reference to the Long Term Housing Strategy promulgated by the Government on 16
December 2014, one of the major strategies is to stabilise the residential property market through
steady land supply and the Government adopts a total housing supply target of 480,000 units for
the ten-year period from 2015/16 to 2024/25, with a public-private split of 60:40. Accordingly, the
private housing supply target will be approximately 190,000 units in the coming ten years.

Driven by the expected increase in residential properties supply in the future, potential
demand for building services would increase accordingly. In this regard, the prospect building
services industry is positive.

II. Labour

Labour cost trend

The construction works carried out by the Group require various types of workers including
but not limited to plumber, electrical fitter (i.e. electrician), refrigeration/air conditioning/
ventilation mechanic, fire services mechanic, and general workers and labourers. Below is the
chart showing the average daily wages movement of such workers from January 2010 to December
2014:

Average daily wages of different type of workers (2010–2014)
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Contractors (January 2010 – December 2014), C&SD
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According to the statistics published by the C&SD, the average daily wages of refrigeration/

air conditioning/ventilation mechanic are trending upward as shown in the graph above. The

average daily wages in 2014 is approximately HK$700 as compared with approximately HK$676

in 2013, which represents an increase of approximately 3.5%.

Average daily wages of plumber also demonstrated an increasing trend during the period. The

amount increased from approximately HK$948 per day in 2013 to approximately HK$1,024 per

day in 2014, representing an increase of approximately 8.0% within one year. Average daily wages

of electrical fitter also increased by approximately 8.4%, from approximately HK$814 per day in

2013 to approximately HK$882 per day in 2014.

Among all types of workers as illustrated in the above diagram, the average daily wages of

fire services mechanic, and general workers and labourers recorded the greatest percentage increase

in 2014 as compared with 2013, amounted to approximately 11.9% and approximately 10.8%,

respectively. The wages of fire services mechanic increased from approximately HK$826 per day

in 2013 to approximately HK$924 per day in 2014 while that of general workers and labourers

increased from approximately HK$716 per day in 2013 to approximately HK$793 per day in 2014.

In accordance with the Report of CIC Manpower Forecasting Model 2014 (Workers)

published by the CIC, overall demand for construction workers in Hong Kong is increasing.

Forecast shows that the construction industry would take up around 258,000 workers in 2016 and

this figure is expected to reach around 285,000 by 2023, representing an increase of approximately

10.5% in seven years. The CIC expected that certain types of workers would be in consistent

shortage.

Since labour cost is one of the major costs in the building services industry, increase in

labour cost would be a challenge to the industry.

Demand of labour in the future

Demand for construction workers forecast (2014–2023)
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With reference to the Report of CIC Manpower Forecast Model 2014, the overall demand for

construction workers is in an upward trend from 2014 to 2023. It is expected that the demand for

construction workers would grow at a CAGR of approximately 2.8% till 2019 and would be

flattened thereafter. The report stated that aging, job mismatch, limitations in training, increasing

manpower demand etc, are the possible factors causing the critical manpower situation in the

coming years.

III. Key material cost

The following graph sets out the cost trend of key materials used in building services industry

during the period from 2008 to 2014:

Cost trend of key materials in building services industry (2008–2014)
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Air conditioning machines is one of the important materials used in the building services industry.

According to the C&SD, price of air conditioning machines rose gradually from approximately

HK$1,462 per unit in 2011 to approximately HK$1,768 per unit in 2014, at a rate of approximately

20.9%. The unit price increased by approximately 7.8% from HK$1,641 in 2013 to HK$1,768 in 2014.

Majority of air conditioning machines are imported from The People’s Republic of China, representing

around 58.4% of the total import value of air conditioning machines in Hong Kong in 2014.

Unit price of rigid plastic tubes, pipes and hoses remained stable during the period from 2008 to

2014. The price slightly increased by approximately 5.5% from HK$145 per 10kg in 2013 to HK$153

per 10kg in 2014.

IV. 2015 Policy Address about construction industry

The Government has been working with the CIC and members of the sector to promote the healthy

development of the construction industry. Following amendment of the Construction Workers

Registration Ordinance in 2014, the requirements of ‘‘designated workers for designated trades’’ will be

implemented under the construction workers registration scheme in 2017. Skilled construction workers

will then be required to register according to their respective skills. This will help further raise the
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quality of construction works as well as the professional image of construction workers, and attract more

people to join the industry. All along, the CIC has mainly provided training for workers to bring them to

semi-skilled level. In this regard, the Government will provide HK$100 million for the CIC to

strengthen their work to train skilled workers for the industry. The Government will make continuous

efforts to enhance the professional development of construction workers and provide them with more

progression pathways.

The construction industry is facing the problem of a severe shortage and ageing of skilled workers.

Although the Government and the CIC have made strenuous efforts in recent years to train local skilled

workers and enhance the industry’s professional image, and have attracted many new entrants to the

industry, the keen demand has yet to be met. If the shortage of skilled workers cannot be properly dealt

with, it will seriously affect the implementation of public housing, hospital, school and public

transportation projects, and will also indirectly lead to the escalation of construction costs. To this end,

the Government, the construction industry and the community must work together in a pragmatic manner

and stay united to embrace the challenges ahead. The Government will take the most appropriate

measures to tackle the problem of acute manpower shortage comprehensively and effectively. On the

overriding premise of giving priority to the employment of local skilled workers, safeguarding their

income levels as well as promoting training to the construction workforce in a continuous manner, the

construction industry needs to import skilled workers in a timely and effective manner to meet the

demand.

The Government rolled out measures to enhance the Supplementary Labour Scheme in April 2014

specifically for the construction industry in relation to public sector works projects. Nonetheless, the

relevant measures have yet to fully address the keen demand of the industry for skilled workers. The

Government needs to launch further enhancement measures having regard to the unique characteristics

of the construction industry. For example, since construction works are carried out in sequential order

and may be affected by factors such as supply of materials, progress of upstream work processes and so

on, allowing imported skilled workers to work across various public sector works projects can enhance

the flexibility of deployment, maximise the productivity of skilled workers and control costs more

effectively. The Government will liaise closely with the construction industry and the labour sector on

the detailed arrangements of the relevant measures and review their effectiveness in a timely manner. If

these measures still cannot effectively resolve the acute shortage problem of skilled workers, the

Government will explore with the construction industry and labour sector the introduction of other more

effective and appropriate measures to reduce the adverse effects on Hong Kong’s economic and social

development. To give priority to local workers in employment, the Government will set up a dedicated

Construction Industry Recruitment Centre. The centre will provide career counselling services, conduct

on-the-spot job interviews and organise job fairs for local construction workers, and assist contractors in

according priority to employing qualified local skilled workers.

INDUSTRY OVERVIEW

– 55 –

THIS DOCUMENT IS IN DRAFT FORM, INCOMPLETE AND SUBJECT TO CHANGE AND THAT THE INFORMATION MUST BE READ IN
CONJUNCTION WITH THE SECTION HEADED ‘‘WARNING’’ ON THE COVER OF THIS DOCUMENT.



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /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 /Error
  /CompatibilityLevel 1.5
  /CompressObjects /Off
  /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 true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (\265L)
  /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
    /MBanquetPHK-Medium
    /MBanquetPHKS-Medium
    /MBeiHK-Bold
    /MBitmapRoundHK-Light
    /MBitmapSquareHK-Light
    /MComicHK-Medium
    /MComicHKS-Medium
    /MComputerHK-Bold
    /MComputerHKS-Bold
    /MCuteHK-Light
    /MCuteHKS-Light
    /MDynastyHK-Xbold
    /MDynastyHKS-Xbold
    /MEllanHK-Xbold
    /MEllanHKS-Xbold
    /MElleHK-Light
    /MElleHK-Medium
    /MElleHK-Xbold
    /MElleHKS-Light
    /MElleHKS-Medium
    /MElleHKS-Xbold
    /MFinanceHK-Bold
    /MFinanceHKS-Bold
    /MGentleHK-Light
    /MGentleHK-Xbold
    /MGentleHKS-Light
    /MGentleHKS-Xbold
    /MHGHagoromoTHK-Light
    /MHGHagoromoTHK-Medium
    /MHGKyokashotaiTHK-Light
    /MHGReithicTHK-Light
    /MHeiHK-Bold
    /MHeiHK-Light
    /MHeiHK-Medium
    /MHeiHK-Xbold
    /MHeiHKS-Bold
    /MHeiHKS-Light
    /MHeiHKS-Medium
    /MHeiHKS-Xbold
    /MHeiSungHK-UltraBold
    /MHeiSungHKS-UltraBold
    /MJNgaiHK-Medium
    /MJNgaiHKS-Medium
    /MKaiHK-Medium
    /MKaiHK-SemiBold
    /MKaiHKS-Medium
    /MKaiHKS-SemiBold
    /MLadyHK-Medium
    /MLadyHKS-Medium
    /MLiHK-Bold
    /MLiHKS-Bold
    /MLingWaiFHK-Light
    /MLingWaiPHK-Light
    /MMarkerHK-Bold
    /MMarkerHKS-Bold
    /MMetallicHeiHK-Bold
    /MMetallicHeiHKS-Bold
    /MNgaiHK-Bold
    /MNgaiHKS-Bold
    /MQingHuaHK-Xbold
    /MQingHuaHKS-Xbold
    /MRazorHK-Xbold
    /MRazorHKS-Xbold
    /MRockyHK-Bold
    /MRockyHKS-Bold
    /MSmartHK-Bold
    /MSmartHK-Medium
    /MSmartHKS-Bold
    /MSmartHKS-Medium
    /MStiffHeiHK-UltraBold
    /MStiffHeiHKS-UltraBold
    /MStreamHK-Bold
    /MStreamHKS-Bold
    /MSungGoldHK-Black
    /MSungGoldHKS-Black
    /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
    /MYoungHeiHKS-Xbold
    /MYuenHKS-Light
    /MYuenHKS-SemiBold
    /MYuenHKS-Xbold
    /MYuppyHKS-Medium
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /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 0.40
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 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 0.40
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 300
  /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 <>
    /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 <>
    /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.)
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
  >>
  /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
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [595.276 841.890]
>> setpagedevice


