Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited
take no responsibility for the contents of this announcement, make no representation as to
its accuracy or completeness and expressly disclaim any liability whatsoever for any loss
howsoever arising from or in reliance upon the whole or any part of the contents of this
announcement.

™

EE#r18

PHOENIX SATELLITE TELEVISION HOLDINGS LIMITED
REFRAEZRAERA

(incorporated in the Cayman Islands with limited liability)

(Stock Code: 02008)

ANNOUNCEMENT OF UNAUDITED FINANCIAL RESULTS FOR
THE SECOND QUARTER OF 2011 BY A LISTED SUBSIDIARY —
PHOENIX NEW MEDIA LIMITED

This announcement is made by Phoenix Satellite Television Holdings Limited (the “Company”)
pursuant to Rule 13.09(1) of the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited.

Phoenix New Media Limited (“PNM”), a non-wholly owned subsidiary of the Company,
whose shares are listed by way of American Depositary Shares on the New York Stock
Exchange in the United States, has filed a Form 6-K with the United States Securities and
Exchange Commission in relation to the unaudited financial results of PNM for the second
quarter of 2011 (the “Results”). For details, please refer to the attached Results.

By Order of the Board
Phoenix Satellite Television Holdings Limited
Liu Changle
Chairman

Hong Kong, 18 August 2011



As at the date of this announcement, the board of directors of the Company comprises:

Executive Directors

Myr. LIU Changle (Chairman) (also an alternate director to Mr. CHUI Keung); Mr. CHUI
Keung (also an alternate director to Mr. LIU Changle); Mr. WANG Ji Yan (also an alternate
director to Mr. LIU Changle and Mr. CHUI Keung)

Non-executive Directors
Mr. GAO Nianshu; Mr. SHA Yuejia; Mr. Jan KOEPPEN; Mr. CHEUNG Chun On, Daniel;
Mr. GONG Jianzhong

Independent Non-executive Directors
Dr. LO Ka Shui; Mr. LEUNG Hok Lim; Mr. Thaddeus Thomas BECZAK

Alternate Directors
Ms. Ella Betsy WONG (alternate to Mr. Jan KOEPPEN); Dr. GAO Jack Qunyao (alternate to
Mr. CHEUNG Chun On, Daniel)



Exhibit 99.1
Phoenix New Media Reports Second Quarter 2011 Results

2011 Net Advertising Revenues Up 150.5% YOY
2011 Total Revenues Up 83.5% YOY
Live Confervence Call to he Held ar 8:00 PAM ULS. Eastern Time. August 17

BEIING, China, August 17. 2011 - Phoenix New Media Limited (NYSE: FENG), a leading new media company in China ("Phoenix New Media". "PNM"
or the "Commpany"), today announced its unaudited financial results for the second quarier of 2011,

Second Quarter 2011 Highlights

+  Total revenues increased by 83.5% to RMB227.6 million (US$35.2 million) from RMB124.1 million in the second quarter of 2010, primarily
driven by a 150.5% increase in nel advertising revenues and a 44.7% increase in paid service revenues.

+  Gross profit increased by 89.3% to RMB104.0 million (US$16.1 million) from RMB54.9 million in the second quarter of 2010.

s+ Net income aliributable to Phoenix New Media increased by 55.7% to RMB36.2 million (US$5.6 million) from RMB23.3 million in the seccond
quarter of 2010.

«  Adjusted net income attributable to Phoenix New Media' increased by 76.0% to RMB44.8 million (US$6.9 million) from RMB25.5 million in
the second quarter of 2010.

Mr. Shuang Liu. CEO of Phoenix New Media, stated. "We are extremely proud 1o have reached a milestone quarter in our company's history where our
quarterly net advertising revenues contributed over 50% of total revenues. This exceptional growth from early 2010 when we completed the integration of our
advertising sales team has validated our beliel in the tremendous value of our unique and highly valued content offerings.

We believe that future revenue growth would continue to be driven by advertising, and our increased product innovations will continue to benelit both our
users and advertisers. Kuaibo, our recently announced social media platform that will be officially launched in the third quarter. is one of these innovations
that we are confident will help drive future traffic growth, further cementing Phoenix New Media's portal as the gateway of choice among China's mainstream
internet users, We firmly belicve that the Kuaibo platform has the potential to enable us to caplure our larget users' evolving demand in the era of fragmented
media consumption, and further enhance interaction among users with shared common interests."

An explanation of the Company's non-GAAP (inancial measures is included in the section entitled "Use of Non-GAAP Financial Measures” below. and
the related reconciliations to GAAP financial measures are presented in the accompanying financial slatements,
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Second Quarter 2011 Financial Results
REVENUES

Total revenues for the second quarter of 2011 increased by 83.5% to RMB227.6 million (US$35.2 million) from RMB124.1 million in the second guarter of
20140,

Net advertising revenues for the second quarter of 2011 increased by 150.5% to RMB114.0 million (US$17.6 million) from RMB45.5 million in the second
quarter of 2010 and 51.5% from RMB75.2 million in the first quarter ol 2011. This increase was driven by two key drivers: the number of advertisers, which
grew by 38.1% to 268 in the second quarter of 2011 from 194 in the second quarter of 2010, and average revenues per advertiser ("ARPA"). which increased
by 81.6% to RMB425,000 (LIS565,800) in the second quarter of 2011 from RMB234,000 in the second quarter of 2010, primarily due to the Company's
decpening relationship with advertising clients. Net advertising revenues are recognized net of advertising agency service fees,

Paid service revenues for the second quarter of 2011 increased by 44.7% to RMB113.6 million (US§17.6 million) from RMB78.5 million in the second
quarter of 2010 and by 17.8% from RMB96.5 million in the first quarter of 2011. Paid service revenues include three major business sub-segments: revenues
from mobile Internet and value-added services ("MIVAS™), which inereased to RMB101.5 million (US$15.7 million) in the second quarter of 2011 froni
RMB67.4 million in the second quarter of 2010; revenues from video value-added services ("video VAS™), which increased to RMB10.8 million (USS1.7
million) in the second guarter of 2011 from RMB9.3 million in the second quarter of 2010: and. revenues from Internet value-added services ("Internet
VAS"), which decreased to RMB1.4 million (US50.2 million) from RMB 1.8 million in the second quarter of 2010. MIVAS revenues grew primarily due to an
increase in business volume, particularly in wireless value-added services revenues. The growth in video VAS revenues was primarily due to increased
demand for both pay-per-view and subscription-based mobile video services.

COST OF REVENUES AND GROSS PROFIT

Cost of revenues for the second quarter of 2011 increased to RMBI123.7 million (US$19.1 million) from RMB69.1 million in the second quarter of 2010,
reflecting growth proportional to revenues, especially in content and operational costs. Revenue sharing fees paid 1o lelecom operalors and channel pariners
increased to RMB65.5 million (US$10.1 million) in the second quarter of 2011 from RMB36.6 million in the second quarter of 2010 primarily due to MTVAS
revenue growth. Content and operational costs in the second quarter of 2011 grew to RMB33.7 million (US$5.5 million) from RMB22.2 million in the second
quarter of 2010. This growth is primarily due Lo an increase in staff cost due an increase in headcount in content production and advertising sales support.
Share-based compensation expense included in cost of revenues was RMBI1.7 million in the second quarter of 2011.
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For the second quarter of 2011, gross profit increased by 89.3% to RMB104.0 million (US$16.1 million) from RMB54.9 million in the second quarter of
2010. Gross margin increased 10 45.7% in the second quarter of 2011 compared with 44.3% in the second quarter of 2010. Gross margin excluding the impact
of share-based compensation expense strengthened to 46.4% from 44.4% in the second quarter of 2010 and 42.2% in the first quarter of 2011,

OPERATING EXPENSES

Total operating expenses for the second quarter of 2011 were RMB64.5 million (US$10.0 million) compared to RMB29.2 million in the second quarter of
2010. The increase was primarily attributable to general growth in the Company's overall business. Total operating expenses in the second quarter o 2011
decreased sequentially by 20.5% from RMB 81.1 million m the first quarter of 2011 as a result of decrease of share-based compensation expenses. Share-
based compensation expense included in operating expenses was RMB6.9 million in the second quarter of 2011,

NET INCOME/LOSS

Net income attributable to Phoenix New Media for the second quarter of 2011 increased by 55.7% to RMB36.2 million (USS5.6 million) from RMB23.3
million in the second quarter of 2010,

Net loss attributable to ordinary sharcholders for the second quarter of 2011 was RMB350.6 million (US$54.2 million), as compared to a net loss attributable
to ordinary shareholders of RMB47.5 million in the second quarter of 2010. Diluted nel loss per ADS" in the sccond quarter of 2011 was RMBS.80 (US$0.90)
as compared with RMB1.18 in the second quarier of 2010. The increase in net loss atiributable to ordinary sharcholders was primarily aliributable to an
increase in accretion Lo Series A redeemable convertible preferred shares redemption value. The aceretion to Series A redeemable convertible preferred shares
redemplion value and income allocation expense 1o participating preferred shares were non-recurring charges related to the preferred shares which were
automatically converted to ordinary shares upon the completion of the Company's initial public offering on May 17.2011.

Adjusted net income attributable to Phoenix New Media for the second quarter of 2011, which excludes share-based compensation expense, increased by
76,0% to RMB44.8 million (US$6.9 million) from RMB25.5 million in the second quarter of 2010. Adjusted net margin for the second quarter of 2011
remained stable al 19.7% compared 10 20.5% in the second quarter of 2010 and increased from 12.7% in the [irst quarier of 2011,

2 "ADS" is American Deposilary Share. Each ADS represents eight ordinary shares.
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Business Outlook

For the third quarter of 2011, the Company expects ils net advertising revenues to be between RMBI21 million and RMB125 million, which represents year-
over-year growth of approximately 145% to 153%, Paid service revenues are expected 1o be between RMBI15 million and RMB120 million, which
represents year-over-year growlh ol approximately 15% to 20%. As a resull, total revenues are expected to be between RMB236 million to RMB245 million,
which represents year-over-year growth of approximately 58% lo 64%. These [orecasts reflecl the Company's current and preliminary view on the market and
operational conditions, which may be subject 1o change.

Recent Developments

Phoenix New Media launched an enhanced homepage on June 30, 2011 1o improve navigability and aesthetic appeal and create a more engaging and user-
friendly experience. Through various design enhancements and other improvements, such as more efficient format layouts, a greater amount of video content,
and better integration of video, text and photo content, the distribution of content on this homepage has been further improved 1o appeal to both male and
female visitors. In addition, the newly designed website simplifies the navigational experience for all visitors,

July operating data indicated a positive reaction to the re-design and suggested that visitors could more easily and intuitively access the vertical channels (hat
appealed to their interests. Tn July, average daily unique visitors ("UV") for a number of vertical channels increased month over month, including: Parenting
by 36.0%. Sports by 28.9%. Culture by 26.3%. Travel by 7.6% and Fashion by 3.6%. The propertion of female users also increased te 35.2% in July from
32.4% in June according to iUserTracker, a product of iResearch. a third party independent rescarch firm.

Conference Call Information

The Company will hold a conference call at 8:00 p.m. Eastern Time on August 17, 2011 (August 18, 2011 at 8:00 a.m. Beijing / Hong Kong time) (o discuss
its second quarter 2011 financial resulls and operating performance.

To participate in the call, please dial the following numbers:

US Toll Free: +1-800-215-2410

US/ International: +1-617-597-5410

HK: +852-3002-1672

China: +86-4008811629, 1 86-4008811630

China Toll Free: 108008521490, 108001202655, 108001521490
Passcode: ifeng (43364)



A replay of the call will be available through August 25, 2011 by dialing the following numbers:

US Toll Free; +1-888-286-8010
International; + 1-617-801-6888
Passcode: 29317031,

A live and archived webeast of the conference call will also be available at
http://phx.corporate-ir.net/phoenix.zhtml?p=irol-even(Details&c—242799& eventID=4170187

Use of Non-GAAP Financial Measures

To supplement the conselidated financial statements presented in accordance with the United States Generally Accepted Accounting Principles ("GAAP"),
Phoenix New Media uses adjusted net income attributable to Phoenix New Media, gross margin excluding share-based compensation and adjusted net margin.
cach of which is a non-GAAP [inancial measure. Adjusted net income attributable to Phoenix New Media is net income/(loss) attributable to Phoenix New
Media excluding share-based compensation expenses. Gross margin excluding share-based compensation expenses is gross profit with share-based
compensalion expenses added back, divided by total revenues; and adjusted net margin is adjusted net income attributable 1o Phoenix New Media divided by
lolal revenues, The Company believes thatl separale analysis and exclusion of the non-cash impact of share-based compensation adds clarity o the constituent
parts of its performance. The Company reviews adjusted net income together with net income/(loss) to oblain a better understanding of ils operating
performance. It uses this non-GAAP financial measure [or planning, forecasting and measuring results against the forecast, The Company believes that using
multiple measures to evaluate its business allows bolh management and investors Lo assess the company's performance against its competitors and ultimately
monilor its capacity to generate returns for its investors. The Company also believes that non-GAAP financial measures are useful supplemental information
for investors and analysts to assess ils operating performance without the effect of non-cash share-based compensation expenses. which have been and will
continue to be significant recurring expenses in its business. However, the use of non-GAAP [inancial measures have material limitations as an analytical
tools. One of the limitations of using non-GAAP [inancial measures is that they do not include all items that impact the Company's net income/(loss) for the
period. In addition, because non-GAAP financial measures are not measured in the same manner by all cempanies, they may not be comparable to other
similar titled measures used by other companies. In light of the foregoing limitations, you sheuld not consider non-GAAP financial measure in isolation from
or as an alternative to the financial measure prepared in accordance with U.S. GAAPD.
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Exchange Rate

The reporting currency of the Company 1s Renminbi ("RMB") but, for the convenience ol the reader, the amounts for the three months ended June 30, 2011
are presented in ULS, dollars ("USD"). Unless otherwise stated, all translations from RMB to USD were made at the rate of RMB6.4635 Lo USS1.00, the noon
buying rate in effect on June 30, 2011 in the H.10 statistical release of the Federal Reserve Board. The Company makes no representation that the RMB or
USD amounts referred could be converted into USD or RMB, as the case may be, at any particular rate or at all. For analytical presentation. all percentages
are calculated using the numbers presented in the financial statements contained in this earnings release.

About Phoenix New Media Limited

Phoenix New Media Limited (NYSE: FENG) is the leading new media company providing premium ¢ontent on an integrated platform across Internet, mobile
and TV channels in China. Having originated [rom a leading global Chinese language TV network based in Hong Kong, Phoenix TV, PNM enables
consumers to access professional news and other quality information and share user-gencrated content on the Internet and through their mobile devices.
PNM's platform includes its ifeng.com channel, consisting of its ifeng.com website, ils video channel, comprised of its dedicated video vertical and video
services and applications, and its mobile channel. including its mobile Tnternet website and mobile Internel and value-added services ("MIVAS™).

Safe Harbor Statement

"

This announcement conlains forward-leoking statements, These slalements are made under the "safe harbor" provisions of the U.S. Private Securities
Litigation Reform Act of 1995, These forward-looking statements can be identified by terminology such as "will," "expects.” "anticipates,” "future,”
"intends," "plans.” "believes,” "estimales” and similar statements. Among other things, the business oullook and quotations from managemenl in this
announcement, as well as Phoenix New Media's strategic and operational plans, contain forward-looking statements. Phoenix New Media may also make
written or oral forward-looking statements in its periodic reports to the U.S, Securities and Exchange Commission ("SEC™") on Forms 20-F and 6-K in its
annual report to sharcholders. in press releases and other writlen materials and in oral stalements made by its officers, directors or employees to third parties,
Slatements that are not historical facts, including statements about Phoenix New Media's belicfs and expectations, are forward-looking statements. Forward—
looking statements invelve inherent risks and uncertainties, A number of factors could cause actual results to differ materially from those contained in any
forward-looking statement, including but not limited to the following: the Company's goals and strategies: the Company's future business development,
financial condition and results of operations: the expected growth of the enline and mobile advertising, online video and mobile paid service markets in
China; the Company's reliance on online adverlising and MIVAS for the majority of its total revenues; the Company's expectations regarding demand for and
market acceptance of its services; the Company's expectations regarding the retention and strengthening of its relationships with advertisers, partners and
customers; fluctualions in the Company's quarterly operating results: the Company's plans to enhance its user experience, infrastructure and service offerings;
the Company's reliance on mobile operators in China to provide most of its MIVAS: changes by mobile operators in China to the their policies for MTVAS;
competition in its industry in China; and relevant government policies and regulations relating to the Company. Further informalion regarding these and other
risks is included in its registration statement on Form F-1, as amended, filed with the SEC. All information provided in this press release and in the
allachments is as of the date of this press release, and Phoenix New Media does not undertake any obligation to update any forward-looking statement, excepl
as required under applicable law.

Mo
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For investor and media inquiries please contact:

Phoenix New Media Limited
Matthew Zhao

Tel; +86-10-8445-8883
Email: ir@ileng.com

ICR, Inc.

Jeremy Peruski

Tel: +1 (646) 405-4883

Email: Jeremy.peruski@icrine.com



Phoenix New Media Limited
Unaudited Condensed Consolidated Balance Sheets
(Amounts in thousands)

December 31, June 30, June 30,
2010 2011 2011
RMB RMB uss
ASSETS
Current assefs:
Cash and cash equivalents 287.173 375,218 58,052
Term deposit — 776,592 120,150
Accounts receivable, net 77,043 128,298 19,850
Amounts due from related parties 16.487 72.059 11,149
Prepayment and other current assels 19,389 30,424 4,707
Deferred tax assets 613 6,894 1,067
Total current assets 400,705 1,389,485 214,975
Non current assets:
Property and equipment, net 24,111 34,441 5529
Intangible assets, net 2,363 2.868 444
Note receivable 17,600 2477 383
Other non-current assets 2,483 2.918 45]
Total non-current assets 46,557 42,704 6,607
Total assets 447,262 1,432,189 221,582
LIABILITIES AND SHAREHOLDERS' EQUITY
Current liabilities:
Accounts payable 54,115 80,516 12,457
Amounis due to related parties 43,477 31.397 4,858
Advances from customers 7,781 9,679 1,497
Taxes payable 9.970 18.341 2,838
Salary and welfare payable 26,064 29,954 4,634
Accrued expenses and other current liabilities 7,147 43.510 6,732
Total current liabilities 148,554 213,397 33.016
Long-term liabilities 3.483 4,924 762
Total liabilities 152,037 218,321 33,778
Mezzanine equity
Series A convertible redeemable preferred shares 390,183 el =
Shareholders' equity/(deficit):
Ordinary shares 25,140 41,826 6,471
Additional paid-in capital — 1.797.586 278,113
Statutory reserves 10,314 10,314 1,596
Accumulated deficil (129411) (633,975) (98,085)
Accumulated other comprehensive loss (1,001) (1.883) (291)
Total shareholders' equity/(deficit) (94,958) 1.213,868 187,804
Total liabilities, mezzanine equity and sharcholders’ equity 447.262 1,432,189 221,582




Revenues:
Net advertising revenues
Paid service revenues
Total revenues
Cost of revenues
Graoss profit
Operating expenses:
Sales and marketing expenses
General and administrative expenses
Technology and product development expenses
Total operating expenses
Income/(loss) from operations
Other income/(expenses):
Interest income
Foreign currency exchange loss
Others, net
Net income/(loss) before tax
Income taxes expenses
Net income/(loss) attributable to Phoenix New
Media
Accretion 1o convertible redeemable preferred
share redemption value

Income allocation o participating preferred
shares

Net loss attributable to ordinary shareholders

Net loss per ordinary share, basic and diluted

Weighted average number of ordinary shares used in
compution, basic and diluted

Net loss per ADS, basic and diluted

Weighled average number of ADS used in
compution, basic and diluted

Phoenix New Media Limited
Unaudited Condensed Consolidated Statements ol Operations
(Amounts in thousands, except for number of shares and ADS and per share and per ADS data)

For the three months ended

Tor the six months ended

June 30, March 31, June 30, June 30, June 30, June 30, June 30,
2010 2011 2011 2011 2010 2011 2011
RMB RMB RMB uss RMB RMB Uss

45511 75.230 113,985 17.635 80,009 189,215 29,274
78.544 96,508 113,646 17,583 141,061 210,154 32514
124,055 171,738 227.631 35218 221.070 399369 61,788
(69,120) (114,875) (123,653) (19.131) {120,307) (238.528) (36.904)
54,935 56,863 103,978 16,087 100,763 160.841 24,884
(14,142) (41.991) (34.285) (5,304) (29.053) (76,276) (11,801)
(8,214) (19,323) (16,640) (2,574) (16,554) (35,963) (5,564)
(6.853) (19,792) (13,590) (2.103) (12,938) (33.382) (5,165)
(29,209) (81,106) (64.515) (9.981) (58,545) (145.621) (22,530)
25,726 (24,243) 39.463 6,106 42,218 15,220 2,354
114 221 712 110 209 933 144
(441) (171) (223) (35) (8) (394) (61)
239 643 314 49 209 957 148
25,638 (23,550) 40,266 6,230 42.628 16,716 2,585
(2.363) (2.,685) (4.033) (624) (4.597) (6,718) (1,039)
23,275 (26,235) 36,233 5,606 38,031 9,998 1,546
(60.678) (562,603) (380.665) (58,895) (108,771) (943,268) (145.938)
(10.101) — (6.172) (955) (17,755) (6,172) (955)
(47,504) (588,838) (350.604) (54,244) (88.495) (939,442) (145,347)
(0.15) (1.61) (0.73) (0.11) (0.27) (2:21) (0.34)
322345437 364639188 483,260,125 483.260.125 322.345437 424,278,232 424278232
(1.18) (12.92) (5.80) (0.90) (2.20) (17.71) (2.74)
40,293,180 45,579,899 60,407,510 60.407.516 40,293,180  53.034.779 53,034,779
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Reconciliations from net income/(loss) attributable to PNM to adjusted net income attributable to PNM (non-

GAAP) and adjusted net margin (non-

GAAP)
For the three months ended For the six months ended
June 30, March 31, June 30, June 30, June 30, June 30, June 30,
2010 2011 2011 2011 2010 2011 2011
RMB RMB RMB USSs RMB RMB USs$
(Amounts in thousands) (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited) (Unandited)  (Unaudited)  (Unaudited)
Net income/(loss) attributable to PNM 23,275 (26,235) 36,233 5,606 38,031 9,998 1,546
Add back; Share-based compensation expenses 2.196 48.034 R.604 1.331 4,894 56.63% 8,763
Adjusted net income attributable to PNM (non-GAAP) 25,471 21,799 44,837 6,937 42,925 66,636 10,309
Adjusted net margin (non-GAAP) 20.5% 12.7% 19.7% 19.7% 19.4% 16.7% 16.7%
Includes share-based compensation expenses as ollows:
For the three months ended For the six months ended
June 30, March 31, June 30, June 30, June 30, June 30, June 30,
2010 2011 2011 2011 2010 2011 2011
RMB RMB RMB uss RMB RMB uss
tAmounts in thousands) (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited) (Unaudited)  (Unaudited)
Cost ol revenues 146 15,636 1,679 260 326 17,315 2,678
Sales and marketing expenses 488 14.423 1,417 219 1,080 15,840 2,451
General and administrative expenses 1.422 9,048 4,814 745 3,177 13,862 2,145
Technology and product development expenses 140 8.927 694 107 311 9.621 1,489
Total share-based compensation expenses 2,196 48,034 8.604 1,331 4,894 56,638 8,763
Details of cost of revenuc is as follows:
For the three months ended For the six months ended
June 30, March 31, June 30, June 30, June 30, June 30, June 30,
2010 2011 2011 2011 2010 2011 2011
RMB RMB RMB uss RMB RMB USS
(Amounts 1n thousands) (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited) (Unaudited)  (Unaudited)  (Unaudited)
Revenue sharing fees 36,559 52,852 65,462 10,128 060,571 118,314 18,306
Content and operational costs 22213 44,671 35,731 5528 39.931 80,402 12.439
Bandwidth costs 4,131 7,750 7.879 1,219 8,353 15,629 2418
Business tax and surcharages 6.217 9.602 14.581 2.256 11,452 24183 3,741
Total cost of revenue 69,120 114,875 123,653 19,131 120,307 238,528 36,904

10




<<
  /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


