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PRINCIPAL TERMS OF THE TRANSACTION

On 14 October 2015, CMC, China Unicom, China Telecom, China Reform Corporation and
China Tower entered into the Transaction Agreement, pursuant to which, among others, (1)
CMC, China Unicom and China Telecom shall sell their telecommunications towers and
related assets to China Tower. In respect of CMC, the consideration for the Transaction
shall be partly settled by the issuance of consideration shares by China Tower and partly in
cash; and (2) China Reform Corporation shall subscribe for new shares in China Tower in
cash.

Pursuant to the Transaction Agreement, China Tower shall pay the consideration for the
Transaction to CMC. The consideration for the Transaction will be based on the appraised
value which has been filed in accordance with national laws and regulations (i.e. the Final
Appraised Value) and adjusted in accordance with the terms of the Transaction Agreement.

The consideration payable by China Tower to CMC shall be partly settled by the issuance
of consideration shares by China Tower and partly in cash. The consideration shares shall
be issued by China Tower to CMC within thirty days after the determination of the final
consideration. China Tower shall issue to CMC a maximum of 51,110,880,000 shares at
a par value of RMBI1 per share. The payment of cash consideration shall be deferred and
China Tower shall pay the first instalment to CMC (being RMBS5 billion (equivalent to
approximately HK$6.1 billion)) within thirty days after it has obtained the subscription
proceeds from China Reform Corporation. The remaining balance of cash consideration
shall be paid by China Tower before 31 December 2017.
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In addition, pursuant to the Transaction Agreement, China Tower shall issue new shares
to China Reform Corporation simultaneously. Upon completion of the Transaction,
China Tower will be owned by CMC, China Unicom, China Telecom and China Reform
Corporation as to 38.0%, 28.1%, 27.9% and 6.0%, respectively.

The completion of the Transaction is subject to the satisfaction (or, if applicable, waiver)
of certain conditions. Subject to all conditions precedent being satisfied, completion of the
Transaction is expected to take place on 31 October 2015.

LISTING RULES IMPLICATIONS

The Transaction involves (1) the disposal of telecommunications towers and related assets
by CMC to China Tower; and (2) an issuance of consideration shares by China Tower to
CMC. Therefore, the Transaction constitutes a disposal of assets by the Company as well as
an acquisition of an interest in China Tower. Since at least one of the applicable percentage
ratios for the transactions contemplated under the Transaction Agreement is more than 5%
but less than 25%, the Transaction constitutes a discloseable transaction of the Company
under Chapter 14 of the Listing Rules and the Transaction is subject to the reporting and
announcement requirements but exempt from the shareholders’ approval requirements
under Chapter 14 of the Listing Rules. Upon completion of the Transaction, further
announcement(s) setting out the implementation status of the Transaction and the final
consideration for the Transaction will be made by the Company as and when necessary in
accordance with the applicable laws and regulations.

GENERAL

China Securities Co., Ltd. has been appointed as the financial adviser to advise the
Company on the Transaction.

WARNING: The completion of the Transaction is subject to the satisfaction (or, if
applicable, waiver) of certain conditions set forth in the section headed ‘““Conditions
Precedent to Completion” in this announcement, and hence the Transaction may or
may not become effective. Shareholders, holders of American depositary shares of the
Company and potential investors of the Company should therefore exercise caution
when dealing in the Shares, the American depositary shares or other securities of the
Company. Persons who are in doubt as to the action they should take should consult
their stockbroker, bank manager, solicitor or other professional advisers.




INTRODUCTION

Reference is made to the announcement of the Company dated 11 July 2014 in relation to the
establishment of China Tower by CMC together with China Unicom and China Telecom.

China Tower is a company jointly established by CMC, China Unicom and China Telecom
in July 2014. In order to establish a resources conservation and environmental friendly
society, reduce duplicating and redundant construction telecommunications infrastructure
and to achieve the integration, scale, specialization, efficient operation and sharing of
telecommunications towers resources, CMC, China Unicom and China Telecom shall
respectively sell their telecommunications towers and related assets to China Tower pursuant
to the Transaction Agreement.

In addition, in light of the “Guiding Opinions on Deepening the Reform of State Enterprises”
issued by the State and with the aim of broadening the shareholding structure of China Tower
to realize the reform results and benefit the society as well as to further improve the corporate
governance of China Tower, China Tower intends to introduce China Reform Corporation as
one of its shareholders.

Therefore, on 14 October 2015, CMC, China Unicom, China Telecom, China Reform
Corporation and China Tower entered into the Transaction Agreement, pursuant to which,
among others, (1) CMC, China Unicom and China Telecom shall sell their telecommunications
towers and related assets to China Tower. In respect of CMC, the consideration for the
Transaction shall be partly settled by the issuance of consideration shares by China Tower
and partly in cash; and (2) China Reform Corporation shall subscribe for new shares in China
Tower in cash.

PRINCIPAL TERMS OF THE TRANSACTION AGREEMENT

The Board announces that on 14 October 2015, CMC, China Unicom, China Telecom,
China Reform Corporation and China Tower entered into the Transaction Agreement,
pursuant to which, among others, (1) CMC, China Unicom and China Telecom shall sell
their telecommunications towers and related assets to China Tower. In respect of CMC, the
consideration for the Transaction shall be partly settled by the issuance of consideration shares
by China Tower and partly in cash; and (2) China Reform Corporation shall subscribe for
new shares in China Tower in cash. Set out below are the principal terms of the Transaction
Agreement.



1)

(2)

Telecommunications towers and related assets to be transferred to China Tower (the
“Target Assets”)

Pursuant to the Transaction Agreement, the telecommunications towers and related assets
to be transferred to China Tower include:

(a) telecommunications towers, plant rooms, ancillary equipment, intangible assets,
construction-in-progress and construction materials, accounts payable, long-term
deferred expenses and current assets owned individually by each of the Sellers, the
details of which are set forth in the asset valuation reports prepared by the valuer
with the reference date being 31 October 2014 and 31 March 2015, respectively;
and

(b) the list of Target Assets for final handover to be determined by way of stocktaking
by each of the Sellers and China Tower.

Appraised Value and Basis for Determining the Consideration for the Transaction

In respect of CMC, the appraised value and book value of the Target Assets are
RMB116,366,277,000 (equivalent to approximately HK$142,628,454,000) and
RMB96,915,165,000 (equivalent to approximately HK$118,787,509,000) respectively.
The appraised value of the relevant assets under the asset valuation reports (being the
sum of the appraised value of part of the relevant assets as at 31 October 2014 and the
appraised value of the remaining relevant assets as at 31 March 2015) is calculated by
way of the replacement cost valuation method. The appraised value which has been filed
in accordance with national laws and regulations shall be taken as the final appraised
value (the “Final Appraised Value”).

The final consideration payable by China Tower to CMC shall be determined in the
following manner:

Consideration = Final Appraised Value — Depreciation and amortization of the appraised
assets between the reference date and the Completion Date — Value of reduced assets +
Value of newly-added assets

Where:

(a) The amount of depreciation and amortization shall be calculated with reference to
the remaining life and the appraised value of the assets as set forth in the valuation
reports.

(b) The value of reduced assets includes appraised assets that are in shortage
upon stocktaking, scrapped, or confirmed by all parties not to be handed over,
receivables which have been already recovered, and the corresponding appraised
value of construction-in-progress which have already been completed.
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(c) Newly-added assets include the corresponding book value of newly-added Target
Assets and the corresponding appraised value of repaid liabilities. “Newly-added
Target Assets” refers to the telecommunication towers and related assets that, as at
the Completion Date, fall within the definition of Target Assets and are beneficially
owned by CMC but have not been included in the scope of appraised assets, which
include newly added fixed assets, construction-in-progress, construction materials,
long-term deferred expenses, intangible assets and other telecommunications
towers related assets that are acquired by CMC between the reference date and the
Completion Date, and telecommunications towers related assets that are in excess
upon on-site stocktaking by all parties at handover. Book value is determined
by reference to the book value of the relevant assets on the Completion Date as
recorded by CMC in accordance with its usual accounting standards. For assets in
excess upon stocktaking whose book value cannot be determined, the book value
of similar assets shall be taken as reference.

With reference to the estimated appraised value, China Tower shall issue to CMC a
maximum of 51,110,880,000 shares at a par value of RMB1 per share and the remaining
consideration shall be settled in cash. The consideration shares shall be issued by China
Tower to CMC within thirty days after the determination of the final consideration.
In addition, China Tower shall pay the first instalment to CMC (being RMBS5 billion
(equivalent to approximately HK$6.1 billion)) within thirty days after it has obtained the
subscription proceeds from China Reform Corporation. The remaining balance of cash
consideration shall be paid by China Tower before 31 December 2017. Interest shall
accrue on the unpaid cash consideration from the day following the Completion Date.
The interest rate is 90% of the financial institution’s one-year benchmark lending rate
announced by the People’s Bank of China on the Completion Date. China Tower has the
option to settle the cash consideration earlier.

In addition, pursuant to the Transaction Agreement:

(a) the consideration payable by China Tower to China Unicom in relation to the
transfer of the telecommunications towers and related assets by China Unicom to
China Tower shall be settled by the issuance of a maximum of 37,743,050,000
shares at a par value of RMBI1 per share to China Unicom with the remaining
consideration to be settled in cash by China Tower; and

(b) China Tower shall issue a maximum of 37,472,990,000 shares at a par value
of RMB1 per share to China Telecom. The consideration payable by China
Telecom for the share subscription shall be settled partly by the transfer of
telecommunications towers and related assets by China Telecom to China Tower
with the remaining in cash payable by China Telecom.

Subscription of Shares in China Tower by China Reform Corporation

Furthermore, pursuant to the Transaction Agreement, China Reform Corporation shall
subscribe for new shares in China Tower in cash.
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Conditions Precedent to Completion

Completion of the Transaction is subject to the satisfaction (or waiver, as applicable) of
the following conditions:

(a)

(b)

(¢)

all the representations and warranties given by each of the Sellers pursuant to the
Transaction Agreement on the date of the Transaction Agreement remain true,
accurate, intact and all material respects do not mislead, be deceptive or omit;

the Transaction has been approved by each of the Sellers, China Reform
Corporation and China Tower in accordance with their respective constitutional
documents;

all applicable approvals, permits, filings and registrations from PRC government
authorities in relation to the Transaction have been obtained.

Each of the Sellers, China Reform Corporation and China Tower shall procure the
above conditions precedent to be satisfied as soon as possible after entering into of the
Transaction Agreement.

Other Major Terms

(a)

(b)

Pre-completion Undertakings

Each of the Sellers undertakes that they should provide all necessary conditions.
In order to enable China Tower to conduct stock-take on the Target Assets, upon
receipt of reasonable notice, they shall allow the representatives of China Tower to
enter the premises where the Target Assets are managed and in use and to provide
China Tower with all necessary information, materials and assistance. The Sellers
shall also notify China Tower immediately and discuss with China Tower if they
are aware of any matters which would have a material adverse impact on the Target
Assets or other material changes such as demolition or relocation of sites. Save and
except for the normal amortization and depreciation, damage, loss, scrap of assets,
recovery of accounts receivable, settlement of debts and transfer of construction-
in-progress into fixed assets, the Sellers shall not dispose of any Target Assets
unless the written consent of China Tower has been obtained.

Completion and Handover
Unless otherwise agreed among the parties, the ownership and risks in relation

to the Target Assets shall be transferred on 31 October 2015 (the “Completion
Date”).



The Sellers and China Tower shall complete the handover within thirty days after
the Completion Date (or such other date as agreed among the parties). During the
period from the Completion Date until the date when China Tower has completed
its construction and reformation of its Utility Systems Management System (i.e.
until 30 June 2016, being the transition period), the parties shall implement the
transition arrangements in accordance with the Transaction Agreement and establish
a joint workforce to ensure the stable operations and transition of the transferred
assets.

(c) Completion Confirmation

The Sellers and China Tower shall complete the handover within thirty days
after the Completion Date (or such other date as agreed among the parties). The
headquarters of each of the parties shall execute a completion confirmation,
confirming the status of assets handed over. The parties shall also agree on the final
consideration for the Transaction at the time when the completion confirmation is
executed.

POST-COMPLETION ARRANGEMENTS

CMC plans to lease the relevant assets from China Tower upon completion of the Transaction.
At present, CMC and China Tower are in negotiation on the related assets leasing fees. In
order to ensure the business operations of CMC will not be interrupted, from the day following
the Completion Date, CMC has the right to continue to use the relevant telecommunications
towers assets. Once CMC and China Tower have agreed on the related assets leasing
fees, CMC shall pay the related assets leasing fees calculated from the day following the
Completion Date.

SHAREHOLDING STRUCTURE OF CHINA TOWER AS AT THE DATE OF THIS
ANNOUNCEMENT AND UPON THE COMPLETION OF THE TRANSACTION

Set out below is the shareholding structure of China Tower as at the date of this
announcement:

CMC China Unicom China Telecom

40.0% 30.1% 29.9%

China Tower




Set out below is the shareholding structure of China Tower upon completion of the
Transaction:

CMC China Unicom China Telecom China Reform
Corporation
38.0% 28.1% 27.9% 6.0%

China Tower

Note: Although the exact number of shares to be issued by China Tower to each of CMC, China Unicom, China
Telecom and China Reform Corporation has not yet been determined, it is the parties’ intention that upon
completion of the Transaction, China Tower will be owned by CMC, China Unicom, China Telecom and
China Reform Corporation as to 38.0%, 28.1%, 27.9% and 6.0%, respectively.

FINANCIAL EFFECTS OF THE TRANSACTION ON THE COMPANY

The Company expects that, without taking into account the relevant taxes, the appraised
value of the relevant assets will be at a premium of approximately RMB19.5 billion
(equivalent to approximately HK$23.9 billion) to their book values as at the reference date.
Since the Company will, through CMC, be interested in 38% interest in China Tower, 62%
of the aforesaid premium will be recorded as a gain for the period when completion of the
Transaction takes place. The recognition of the remaining 38% premium will be deferred
and recognized in accordance with the remaining depreciation period of the relevant assets
transferred to China Tower. As the final consideration for the Transaction (including
consideration shares and cash consideration) will be adjusted based on the appraised value
which has been filed in accordance with national laws and regulations (i.e. the Final Appraised
Value), the gain to be recorded in the Company’s income statement shall be determined
based on the final adjusted consideration after deducting the relevant taxes and expenses.
Upon completion of the Transaction, further announcement(s) setting out the implementation
status of the Transaction and the final consideration for the Transaction will be made by the
Company as and when necessary in accordance with the applicable laws and regulations.

The Company expects that China Tower shall pay the first instalment to CMC (being RMBS5
billion (equivalent to approximately HK$6.1 billion)) within thirty days after it has obtained
the subscription proceeds from China Reform Corporation. The remaining balance of cash
consideration payable by China Tower to CMC shall be deferred and payable in accordance
with the terms of the Transaction Agreement. The relevant proceeds will be used to
supplement the working capital of the Company.



REASONS FOR AND BENEFITS OF THE TRANSACTION

The Company is of the view that the Transaction is beneficial to the Company and its
Shareholders as a whole for the following reasons:

Through the centralized construction and operation of telecommunications towers resources,
the Company is able to:

(1) Enhance the network coverage ability

Through the centralization and sharing of telecommunications towers resources, the
Company is able to obtain access to more network infrastructure resources; alleviate
the difficulties arising from site selection and long construction cycle for base station
construction; expand its network coverage at a faster pace and provide higher quality
telecommunications services, which in turn, would raise customers’ satisfaction and
benefit all telecommunications users.

(2) Save capital expenditure and optimize cash management

At present, the Company has incurred relatively substantial capital expenditure in
constructing telecommunications towers and capital are often tied up for a long period of
time. The centralization in the construction of telecommunications towers and ancillary
facilities by China Tower would enable the Company to save its capital expenditure and
optimize its cash management.

The Directors are of the view that the terms of the Transaction are on normal commercial
terms and the Transaction is entered into in the ordinary and usual course of business of the
Company and are fair and reasonable and in the interests of the Shareholders as a whole.

GENERAL INFORMATION

CMC is a wholly-owned subsidiary of the Company which provides network and business
coordination center services in China. The Company and its subsidiaries are the leading
provider of mobile telecommunications services in the PRC, which operates nationwide
mobile telecommunications networks in all thirty-one provinces, autonomous regions and
directly administered municipalities in Mainland China and in Hong Kong. The Company is
an investment holding company.

China Tower is a joint stock limited company incorporate under the laws of the PRC in
July 2014 with a registered capital of RMB10 billion. The business scope of China Tower
includes construction, maintenance and operation of telecommunications towers; also on
construction, maintenance and operation of base station control rooms, power supplies and
air conditioning as well as interior distribution systems; and maintenance of base station
equipments. As at 31 December 2014, the book value of the total assets and net assets of
China Tower was approximately RMB10.2 billion (equivalent to approximately HK$12.5
billion) and approximately RMB9.7 billion (equivalent to approximately HK$11.9 billion),
respectively and the net loss after taxation for the financial year ended 31 December 2014 was
approximately RMB270 million (equivalent to approximately HK$331 million). As at the date



of this announcement, the shareholders of China Tower are CMC, China Unicom and China
Telecom and their respective shareholding interest in China Tower is 40%, 30.1% and 29.9%,
respectively. Upon completion of the Transaction, China Tower will be owned by CMC,
China Unicom, China Telecom and China Reform Corporation as to 38.0%, 28.1%, 27.9% and
6.0%, respectively.

China Unicom provides a full range of telecommunications services in China, including
mobile broadband (WCDMA, LTE FDD, TD-LTE), fixed-line broadband, GSM, fixed-line
local access, ICT, data communications and other related value-added services.

China Telecom’s principal business includes basic telecommunications businesses such as the
provision of fixed telecommunications services and mobile telecommunications services, and
value-added telecommunications businesses such as Internet connection services business and
information service business.

China Reform Corporation is a company established by the SASAC for the purpose of assets
management. The role of China Reform Corporation is to coordinate with SASAC to optimize
the business layout of state-owned enterprise and it is a platform for the enterprise operation
and management of state-owned assets.

To the best of the Directors’ knowledge, information and belief and having made all
reasonable enquiries, save and except that (1) CMC has 40% shareholding interest in China
Tower as at the date of this announcement; and (2) apart from the respective ultimate
controlling shareholders of the Company, China Unicom, China Telecom and China Reform
Corporation are companies owned by the SASAC, each of China Tower, China Unicom, China
Telecom and China Reform Corporation and their ultimate beneficial owners are third parties
independent of (a) the Company; and (b) connected persons of the Company.

This announcement contains translations between Renminbi and Hong Kong dollars at
RMBO0.81587 = HK$1.00. The translations are not representations that the Renminbi and Hong
Kong dollar amounts could actually be converted at such rate, if at all.

LISTING RULES IMPLICATIONS

The Transaction involves (1) the disposal of telecommunications towers and related assets
by CMC to China Tower; and (2) an issuance of consideration shares by China Tower to
CMC. Therefore, the Transaction constitutes a disposal of assets by the Company as well as
an acquisition of an interest in China Tower. Since at least one of the applicable percentage
ratios for the transactions contemplated under the Transaction Agreement is more than 5%
but less than 25%, the Transaction constitutes a discloseable transaction of the Company
under Chapter 14 of the Listing Rules and the Transaction is subject to the reporting and
announcement requirements but exempt from the shareholders’ approval requirements under
Chapter 14 of the Listing Rules. Upon completion of the Transaction, further announcement(s)
setting out the implementation status of the Transaction and the final consideration for the
Transaction will be made by the Company as and when necessary in accordance with the
applicable laws and regulations.
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GENERAL

China Securities Co., Ltd. has been appointed as the financial adviser to advise the Company
on the Transaction.

WARNING: The completion of the Transaction is subject to the satisfaction (or, if
applicable, waiver) of certain conditions set forth in the section headed “Conditions
Precedent to Completion” in this announcement, and hence the Transaction may or
may not become effective. Shareholders, holders of American depositary shares of the
Company and potential investors of the Company should therefore exercise caution
when dealing in the Shares, the American depositary shares or other securities of the
Company. Persons who are in doubt as to the action they should take should consult
their stockbroker, bank manager, solicitor or other professional advisers.

DEFINITIONS

In this announcement, unless the context otherwise requires, the following expressions shall
have the following meanings:

“Board” the Board of Directors of the Company

“China Reform Corporation” China Reform Holdings Corporation Ltd., a joint stock
limited company incorporated by SASAC under the laws
of the PRC. As at the date of this announcement, it is a
wholly-owned subsidiary of SASAC

“China Telecom” China Telecom Corporation Limited (stock code: 728), a
joint stock limited company incorporated under the laws
of the PRC with limited liability whose shares are listed
on the Stock Exchange and its American depositary shares
are listed on the New York Stock Exchange

“China Tower” China Tower Corporation Limited (formerly known as
China Communications Facilities Services Corporation
Limited), a joint stock limited company incorporated
under the laws of the PRC. As at the date of this
announcement, the shareholders of China Tower are CMC,
China Unicom and China Telecom and their respective
shareholding interest in China Tower is 40%, 30.1% and
29.9%, respectively

“China Unicom” China United Network Communications Corporation
Limited, a wholly-owned subsidiary of China Unicom
(Hong Kong) Limited (stock code: 762). For the purpose
of this announcement only, the term “China Unicom” also
includes its subsidiary
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‘CCMC”

“Company”

“Completion Date”

“Directors”

“Final Appraised Value”

“HK$”

“Hong Kong”

“Listing Rules”

“percentage ratio”

“PRC” or “China”

‘GRMB”

“SASAC”

“Sellers”
“Shares”
“Shareholders”

“Stock Exchange”

China Mobile Communication Company Limited, a
wholly-owned subsidiary of the Company. For the purpose
of this announcement, the term “CMC” also includes its
31 subsidiaries

China Mobile Limited, a company incorporated in Hong
Kong whose Shares are listed on the Stock Exchange and
its American depositary shares are listed on the New York
Stock Exchange

has the meaning ascribed to it under the section headed
“Principal Terms of The Transaction Agreement” in this
announcement

the directors of the Company

has the meaning ascribed to it under the section headed
“Principal Terms of The Transaction Agreement” in this
announcement

Hong Kong dollars, the lawful currency of Hong Kong

the Hong Kong Special Administrative Region of the
People’s Republic of China

Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited

has the meaning ascribed to such term in Chapter 14 of
the Listing Rules

the People’s Republic of China (for the purpose of this
announcement only, which excludes Hong Kong, the
Macau Special Administration Region and Taiwan)

Renminbi, the lawful currency of the PRC

State-owned Assets Supervision and Administration
Commission of the State Council

CMC, China Unicom and China Telecom
ordinary shares of the Company
holders of the Shares

The Stock Exchange of Hong Kong Limited

—12 —



“Target Assets” has the meaning ascribed to it under the section headed
“Principal Terms of The Transaction Agreement” in this
announcement

“Transaction” the transfer of telecommunications towers and related
assets by CMC to China Tower pursuant to the
Transaction Agreement

“Transaction Agreement” the agreement dated 14 October 2015 entered into
among CMC, China Unicom, China Telecom, China
Reform Corporation and China Tower in relation to the
Transaction

“%” per cent

*  for identification purposes only

By Order of the Board
China Mobile Limited
Shang Bing
Chairman

Hong Kong, 14 October 2015
As at the date of this announcement, the Board of Directors of the Company comprises
Mr. Shang Bing, Mr. Li Yue, Mr. Xue Taohai, Mr. Sha Yuejia and Mr. Liu Aili as executive

directors and Dr. Lo Ka Shui, Mr. Frank Wong Kwong Shing, Dr. Moses Cheng Mo Chi and
Mr. Paul Chow Man Yiu as independent non-executive directors.

13-




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Japan Color 2001 Coated)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.6
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /sRGB
  /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 true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /CFangSong-Light
    /CGuLi-Bold
    /CGuYin-Bold
    /CHei-UltraBold
    /CHei2-Bold
    /CHei2-Xbold
    /CHei3-Bold
    /CJNgai-Bold
    /CKan-Xbold
    /CNganKai-Bold
    /CO2Yuen-XboldOutline
    /COYuen-Xbold
    /COYuen-XboldOutline
    /CPo-Bold
    /CPo3-Bold
    /CSong3-Medium
    /CSu-Medium
    /CXLi-Medium
    /CXing-Medium
    /CXingKai-Bold
    /CYuen-SemiMedium
    /MBei-Bold
    /MHei-Bold
    /MHei-Light
    /MHei-Medium
    /MHei-Xbold
    /MKai-Medium
    /MKai-SemiBold
    /MLi-Bold
    /MNgai-Bold
    /MSung-Light
    /MSung-Medium
    /MSung-Xbold
    /MYuen-Light
    /MYuen-Medium
    /MYuen-Xbold
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 200
  /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 false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 200
  /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 false
  /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 <<
    /CHT <>
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /ConvertToRGB
      /DestinationProfileName (sRGB IEC61966-2.1)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 0
      /MarksWeight 0.283460
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /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 [600 600]
  /PageSize [612.000 792.000]
>> setpagedevice


