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Demographics

Meet your Korean
consumers




South Korea has one of the fastest aging populations

South Korea's population has been rapidly aging in the past few years. It is expected to continue largely due to the low fertility
and mortality rates.

South Korea’'s “Silver Population” was 16% of

Age structure of South Korea the population in 2020, an increase from about

11% in 2010.
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

10.69% 11.1%  11.53% 11.96% 12.4% 12.86% 13.34% 13.85% 14.42% 15.06% 15.79%

The South Korean population has been rapidly
aging in the last few years as shown on the
diagram on the left. According to another report by
Statista, the elderly population is projected to rise
73.16%  72.92% 72.61% 72.19%  71.67% to about 13 million in 2030 and about 17 million in
2040 mainly due to the low fertility and mortality
rates.

7321% 73.28% 7335%  73.4% = 73.41% 73.36%

Source: Statista Korea (2021)

16.1% 15.62/ (1 5. 12 /. 63/ 4 18% 13.5% 13.23% 12. 7501 2 .54%

People are having less children. Only 13% of the
m 0-14 years old 15-64 years old 65 years old and above

population is 14 years old or younger in 2020, a
Source: Worldbank (2021) decrease from about 16% in 2010.
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South Korea has the lowest fertility rate in the world

South Korea has the lowest fertility rate in the world, with a rate of 0.8 children per woman in 2020. It is far below the
replacement level of 2.1 and the sharp drop from the 1970’s level which was 4.5.

The 15-64 years old .
represent majority of
the population
(about 72%) 7
60
$
50

Population pyramid of South Korea
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Source: Statistics Korea (2020)
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Drivers of South Korea's low fertility rate:

« Extremely competitive and expensive education
system.

 Difficulty finding a job for graduate students.

* Overheated housing market.

« Education of women, later marriage and the
difficulty to go back to work after giving birth for
women.

The government tries to take measures against the
fertility drop by giving a monthly allowance of $250
until the child reaches one year old and by facilitating
parental leave.

Source: The Asahi Shimbun (2022)



The population is densely clustered in the big cities in the northwest and southeast

South Korea has a very dense population, with 531 inhabitants/km2. The population is largely concentrated in the big cities in the
northwest and southeast of the country.

South Korea’s rural to urban population Largest cities in South Korea
L. Seoul (10.3 million)
"""" e Incheon (2.6 million)
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Rural population = Urban population

O’ Source: Worldometers (2020)
Source: Worldometers (2020)

The urbanization rate has been continuously increasing over the years. In The largest cities are condensed in low land areas in the
2020, 82% of the Korean population (41.9 million people) were urban, while northwestern and southeastern areas (except for the city of

only 18% (9.3 million people) of them were rural. Gwangju) since 70% of the country is mountainous. Geonggi,
which includes Seoul and Incheon, is the most populated
province.
ihl
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Income inequality varies by gender and company size

The salary of South Koreans is in the average range of developed countries. The wage inequality are not too high but there is a
clear difference in salary by genders and by company type.

GDP per capita
South Korean's average United States ST In South Korea, the average salary is
salary in 2020: $2,530/month and the medium salary
Japan $39,240 $1,913/month. Income inequality in South
US $2,530/month Korea is a bit higher than in most
(KRW 3.2 million/month) South Korea "9 .
. advanced countries, but still lower than
Spain S that in China and the US.
China ST Source: Worldbank, International Monetary Fund
Gender pay gap per month
. South Korea has the largest gender pay gap among the Organization for
’ﬁ‘ Women $1,975 (KRW 2.47 million) Economic Co-operation and Development (OECD) countries. In 2020,
o average salaried men’s earnings were 1.5 times higher than that of
£ ver N s29c6 (W 371 millon)  salaried women.

Pay gap by size of the company per month
Income inequality also depends on the size of
SME $2,056 (KRW 2.47 million) the company. People that work in large
companies earn on average about twice the

Large company - | .59 (KRW 5.29 millon) salary of those in small and medium-sized

enterprises (SMEs).

Source: Statistics Korea

| il .
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South Korea's economy is driven by tech and industry

South Korea still relies heavily on its industrial sector, especially automobile, telecommunications and heavy industries, even
though it is moving towards a service economy like most developed countries.

57.07%

32.08%

1.76%
Source: Worldbank

© 2022 daxue consulting
ALL RIGHTS RESERVED

Distribution of GDP by sector (2020)

Service

« Behind most advanced countries: Japan (69.3%), US (77.31%), UK (72.82%), but similar to China (54.53%).

» Employs over 70% of the Korean workforce.

« Main service categories: wholesale & retail trade, transport, education, financial & insurance services, health
care and real estate.

Industry:

* Main industries categories: construction, automobile, electronic, telecommunication, shipbuilding, chemical
and steel.

« A world leader in electronic goods and semiconductors, thanks to a very large R&D investment (for example,
Samsung invests the most in R&D globally).

Agriculture:
* Only 14.1% of the country’s land is arable - little space for agriculture in South Korea's economy.
* Rely a lot on the import of agricultural products and raw materials, mostly from US, China, Australia and Brazil.

ihl .
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South Koreans value education, convenience, and efficiency
The typical South Korean consumer is well educated. Usually having high personal debt, they tend to search for better value for

money and prefer convenient and efficient transactions.

Highly educated:
1‘ South Koreans are well-educated and well-informed. The national
v literacy rate is 98% and 70% of the 25-34 years old have a tertiary
education.

At the cutting edge of technology: :
« The country has the world’s best IT infrastructure and a wide-use

of high-speed internet and smartphones.

*  Online shopping is very common. 88.5% of the population uses e-

e
commerce.
« Only 20% of transactions are done in cash.
e R AR AL e SRR R RS8R AR E SRR LR LR R LR RS E LR LR R ALt

: Household composition:
* The average South Korean household has 2.4 people.
/\ « 27% of households live alone
* 48% are composed of 2 or 3 people
* 24% are composed of 4 or 5 people
* 1.5% are composed of more than 6 people.

Alcoholic beverage, tobacco

Average household consumption by category

Food & beverage 15.9%
Restaurants & hotels 13.5%
Housing, water, electricity 12.0%
Transport 11.5%
Health A%

Other goods & services 8.3%

Education 7.3%
Recreation & culture 5.7%
Household equipement 5.2%

Clothing 5.0%

|o
—

Communication 5.0%

-
=)
&°

Source: Statistics Korea (2021)
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Korean marketing lingo brands should know: The MZ Generation (MZA|CH)

MZ Generation (MZA|CH) collectively refers to Millennials and Generation Z in South Korea, unlike other countries where they are
referred to separately. Many brands widely use it in South Korea to better understand their consumers.

MZ GENERATION

Millennials are individuals born between 1981 to
1996 and Generation Z are those born between
1997 to 2012. Together they are referred to as the
MZ Generation (MZA|CH) in South Korea.

Source: Korean Legal Institute (L)

© 2022 daxue consulting
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Characteristics of the MZ Generation

Digitally fluent

Concerned about social
justice and climate
change

More educated than
previous generations

Aspire to become the
best version of
themselves

L
o

Expect brands to mirror
their values and cater to
their preferences

Expect transparency and
authenticity from brands

Willing to spend money
for themselves

Desire for premium,
luxury products

10
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Korea has a very strong and mature domestic beauty market

Impacted by COVID-19, Korea’'s cosmetics market declined from 10 trillion KRW in 2019 to 7.6 trillion KRW in 2020 (~6 billion
USD). Fortunately, we can expect a rebound in the coming years as the economy recovers from COVID-19.

Korean cosmetics market size
(in trillion KRW)

10.03
||““| ||||||| ||““| “““\

2014 2015 2016 2017 2018 2019 2020

o Early figures for 2021 sales released by the Ministry
of Food and Drug Safety indicate forecasts for the

year in the 10 trillion KRW range.

o The pandemic has had a large impact on demand and

accessibility, with offline shopping being obstructed.

o Domestic brands have been quickly adapting, with
Olive Young, Missha, and Tony Moly all offering same-
day/next-day delivery services similar to popular

grocery and food platforms like Curly, Yogiyo, or

Coupang.

Source: 2021 Food and Drug Statistical Yearbook of MFDS Korea

| ihl .
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Korea's beauty standards are natural, pale and thin

The robust domestic Korean cosmetics market serves as a unique launchpad for the manifestations of East Asian beauty
standards.

Korean beauty standards

o Emphasis on a natural look and pale skin as well as attributes considered more
‘Western’ (such as double eyelids, for which many Korean women receive surgery)

o Koreans frequently say that one’s “face is small” when describing beauty— in some
regards this is a misnomer as it also extends to having ‘desirable’ body and face
proportions (such as long legs, a flat stomach, and a V-line chin)

Reflected in makeup trends

o Though Koreans wear a lot of makeup, the main idea is to conceal its usage—
apparent heavy cosmetics is considered outdated. The goal is to look like a bare
faced as possible

m o Asaresult of this, products touting benefits to skin health are especially popular as
:I they are perceived to create long-term improvements.

| il .
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Korea's famous 10-step skincare routine

The 10-step was popularized by K-beauty influencer and aesthetician Charlotte Cho, founder of Soko Glam, who introduced a
scientific component to beauty routines such as hyaluronic acid for moisturizing. The routine encourages experimenting with
brand combos (such as Hera eye cream + Innisfree moisturizer).

The 10-step routine

o An exhaustive but personalized routine that allows flexibility 1. Oil cleanser i

between choosing different brands and emphasizes a natural, S
2. Foaming cleanser

healthy approach to skincare

o Though length is in some ways part of its appeal, the 10-step 3. Exfoliant / mask

was not initially pushed as a must— with 10 steps being options 4. Toner

of a more personalized routine 5. Essence

o0 But the 10-step routine— once an industry staple— is somewhat

out-dated, being replaced by minimalism

o Itis difficult for brands to tout accessibility when a routine relies

on so many products

| ihl .
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K-beauty brands have reached all corners of the world

Hallyu has provided an easy way for domestic brands to appeal to broader audiences. Celebrities with millions of fans
around the world show their personal beauty routines introducing the beauty products they use on a daily basis.

BTS: Tiffany Young: Hoyeon Jung:
5.7 million views 9.2 million views 17.6 million views

Source: YouTube

0

o
o

© 2022 daxue consulting
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Korean celebrities, primarily from K-pop and K-dramas, play a large role in promoting cosmetics brands. The above shows
members of BTS, Girls’ Generation’s Tiffany Young, and Hoyeon Jung (Squid Game) engaged in their personal beauty
routines. Each video received a flurry of comments with inquiries as to where to buy the products.

While many domestic consumers prefer beauty content creators, celebrity endorsements offer instant broad recognition.

A survey by the Korean Foundation for International Cultural Exchange found that celebrities’ use or advertisement was a
main positive aspect (selling point) for approximately 18% of Korean consumers’ perceptions of a product.

il .
daxueconsulting
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When it comes to clean beauty, Korean consumers go vegan

Korean consumers prefer gentle, minimalistic formulas for skin products. Natural and plant-based ingredients are selling

points.

South Korea’s clean skincare trends of
2022

Finding natural ingredients to replace
manufactured ones, such as using Bakuchiol
instead of Retinol for a Vitamin A solution.

Photo: 23 Years Old’s Bakuchiol products

BAKUCHI

A

gacnial
Hyzronic 3CiC

| | Using more fermented ingredients such as
Kombucha and fermented soybean for their
probiotic benefits

\ R Photo: Innisfree sermented soybean firming essence

innisfree

Minimalist products which are less triggering
to sensitive skin (60% of Korean women report o el |
having sensitive skin). )

Photo: IUNK, Korean brand focused on minimalism and
natural ingredients

© 2022 daxue consulting
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Distribution of vegan certified products in South

Korea
I_ ?0%_ -:
: l
: !
: l
I I 27%
: l
: !
I I 11% -
: |
I Cosmetics| Food Household Raw Other
L. _ _ 4 products goods materials

Source: Korea Agency of Vegan Certification Services
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Domestic beauty brands maintain a steady hand over buyers

As with most industries in Korea, cosmetics are led by large conglomerates known as chaebols (M 2). Though foreign brands
enjoy prestige and recognizability, domestic brands have broader appeal to Korean women.

LG Household & Health Care (LG =712 is a top
consumer goods company with divisions in the
cosmetics, household goods, and beverages. It
owns History of Whoo, BEYOND, and VDL.

Aekyung (048) Group owns cosmetic
brands like AGE 20’s, LUNA, a solution,
FFLOW, and POINT and personal care
brands like Kerasys, 2080 Toothpaste,
and LABCCIN.

@ LGugn%
AMOREPACIFIC
>1 trillion KRW

= Dongwon

t220}

COSMAXS
>200 billion KRW

OilFd CHA

AEKYUNG

®

>130 billion KRW

Industry leader Amorepacific (Of =22 I{ A| Z) owns
Sulwhasoo, Laneige, Mamonde, Innisfree, and Etude
House. These five subsidiaries operate about 4,000
counters (including shared locations with Western
brands).

COSMAX (Z A A) js a leading research,
development, and production group for
cosmetic and health functional food
products. They have partnerships with 600
beauty companies, including Clio, AHC,
Olive Young, and Dr.Jart+.

Source: Official Websites of LG Household & Health Care,
Amorepacific, COSMAX, and Aekyung

© 2022 daxue consulting
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Tiers based on 2020 Q1 revenue
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Japanese brands have high credibility in Korea's beauty market

Despite prominent Japanese exports being electronics and cars, their strongest in Korea include cosmetics

How Japanese brands gained hold of the Korean beauty market

o While Korean rivals to Japanese consumer electronics and automobiles (Samsung, LG,
Hyundai, KIA) emerged quickly, Korean brands initially rose slower in the cosmetics industry.

o Brands such as Shiseido and SKIl were thus able to establish footholds in the Korean market
and remain particularly resilient.

S

o Inthe last 20 years, Japanese cosmetic exports to Korea have retained its positions first <
found in the 80s and 90s despite several bilateral crises. Additionally Korean brands’ : /
influence continues to grow among Japanese consumers with 30% annual growth despite @ \‘/ f[i',\f,ﬁ'\?o
cooling relations during the entirety of 2019. '

& ; Are sticky bilateral relations a barrier for J-beauty?

o0 Japanese brands navigate bilateral relations tested by the legacy of Japan'’s colonization of
. Korea

ifo /// i\\‘\ - o0 Japanese cosmetic brands have shown relative strength through declining ties in the last half-
. decade, including the 2019 Japan-Korea trade war, which hurt Japanese brands like Uniglo

o DHC withdrew from the Korean market after controversies in relation to racially charged
comments by its CEO— bad blood between the two countries remain a sensitive issue that is
better off untouched

Source: Yonhap News, REFINERY29

| ihl
© 2022 daxue consulting

ALL RIGHTS RESERVED daxueconSUIting



European brands are seen as reliable and prestigious among Koreans

Western brands (particularly French and Italian) are widely regarded as being the most reliable, with country-based
associations playing a heavy role in building credibility and appeal— as well as perceptions as a “status symbol”, making

them appeal to Korea’s upper class.

1

I JUERLAIN |

BIODERMA |
(ABORATOIRE DERMATOLOGIOUE |ur ROYALE /3\

Sébium 'm"‘;m‘u BEILLE ROYALE
T rMETE. TONOTE FACE TREATMENT O

OF HONEYS
RRMING LIFT, TONE
JACE TREATHENT OL
OF HONETS
PHOANG LFTTONE

-

Jo Malone boutique in Hanam-dong, Seoul Bioderma Sebium solution (left) and Abeille
Royale Face Treatment Oil (right)

| ihl
© 2022 daxue consulting
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o Popular Western brands in Korea include L'Oreal, Dior, Yves Saint Laurent, Jo Malone, Giorgio Armani, and Clarins
o Shopping for such brands often takes place in department store, hotel, or duty-free stores

o The pandemic has seen a rise for luxury Western perfumes during a comparative decline of conventional cosmetic sales

The popularity of “skinimalism” has added a
new dimension to Western beauty product
demand in Korea. Products like the
Bioderma Sebium solution (left) sold over
one million bottles and Abeille Royale Face
Treatment QOil (right) sold out within two
months of release in Korea.

19



Domestic beauty brands are the most recognized among Korean women

Korean brands currently existing as subsidiaries of larger chaebols— most prominently Amorepacific— dominated the charts
of most recognized brands. The primary exceptions were SKll (a Japanese company recently acquired by a larger American
conglomerate) and Chanel (France).

Recognizability rankings in Korea (2020, respondents ages 20-59, N=487)

*
92.8% Sulwhasoo 88.3% THEFACESHOP
910 HE R A 87.5% CHANEL

89.7% SKII 86.4% _Mamonde
89.1% OPE c_{, 86.2% ARITAUM
MISSHA innisfree

Source: Korea Broadcasting Corporation survey

The poll also found a strong brand loyalty: 96% of those who purchased cosmetics from a certain brand in the last six months

indicated they would purchase from the same brand again in the near future.

| ihl .
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Foreign beauty brands can tap into the K-beauty market via the Hallyu

Through mediums like Korean dramas, TV shows, webtoons, and music, foreign beauty brands can easily form presence in
the Korean market.

o0 Product placement in Korean dramas and music/dance competition shows by food and drink manufacturers can serve as
a model for cosmetic companies, especially as there is added credibility with celebrities.
o Use of more domestic-oriented content such as webtoons and streaming services

o Presence on website forums like Naver or MissyUSA (for the Korean mothers of students abroad) to boost word-of-mouth

o With abundance of delivery services like Curly, accessibility and speed (one-day delivery) to match standards are essential

EqE}

ha
In 2021, the trending Kahi Wrinkle Bounce Multi Balm Toreta, a fruit drink, initiated an aggressive marketing
was used by the main character of “Yumi's Cells” (70| 2] campaign through appearances on popular K-dramas
MIZ), a TV series adapted from a popular Naver webtoon such as “Goblin” (=7H|) and “Strong Girl Bong-soon”
with the same title. (MO A =Ea).

Source: Allure

| ihl .
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How beauty brands tap into South Korea’'s digital ecosystem

Beauty brands can boost accessibility and online reputation of products through digital platforms.

Platform presence

kakaotalk & Hg2t7|

0 Use of creative mediums to incentivize
buying like Kakao Gift, which allows users
to gift coupons or products

0 Recognition on platforms like Facebook
appeals to younger Koreans.

Market players and endorsements

Beauty influencer PONY
Syndrome on Youtube and
@ponysmakeup on Instagram

© 2022 daxue consulting
ALL RIGHTS RESERVED

o Notable influencers include Pony *ZL| (@ponysmakeup on
Instagram), X{-=JEYU, Risabae, Korea_Grandma, and amuque
(on YouTube).

o Word-of-mouth sales are lucrative in Korea— a featured item
from a Korean beauty YouTuber can cause a ripple effect.
However, adding “No Ads” or NO& 1! to a title or thumbnail is
often used for credibility.

ihl .
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movie theater tickets (top row, center) to
cosmetics and beauty (second row, right)
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The traditional definition of being a “woman” remains but is slowly fading

Being a women in South Korea is traditionally associated with the conservative characteristics cleanliness, innocence,
passiveness. Though still a minority, there are women who are showing the contrary, such as independence and resoluteness.

Singer and actress IU (O}0|<, left) is popular among men and

. _ 7I_I_ A . .
women her for her singing/acting skills and exceptional beauty. Actress Al iE-oe (':'oﬂ_'_.’ .Ieft) 1S W|dgly knoyvn a0 e
Singer Irene (O}0| 2!, right) is also praise for her beauty. They are mdependgnt, strong, a-nd- sophisiienizd (ol n mO\LLes/EI__ramas
both characterized with the fair skin, pureness, naturalness like Juvenile Justice. Similarly, actress Song Ji-Hyo (SX|=2, right)
e » o Lin: . L is known for her easygoing and candid personality and plain
positivity, fairies, flowers, among the “traditional” characteristics : .
of women. appearance in dramas and TV program Running Man.

Source: Instagram

| ihl
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Healthy pleasure (& A] Z21|X) is in fashion among the MZ Generation
Since the pandemic, the view of healthy has changed from “painful” dieting to building a healthy mind, body, and lifestyle through

fun and comfortable means.

Health = Pain Health = Pleasure

After the pandemic, people
sought health through fun

Before the pandemic,
individuals achieved health
through strict physical and

eating plans. and healthy mindset.
Post-pandemic physical and mental health activities
performed by 20-50 year olds

60.9% 58.4%

48.6%
39.0%

Health supplement Exercise Sufficient sleep

consumption

Source: JOBABA (2019), Instagram

© 2022 daxue consulting
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physical activities, good food,

Diet management

Shim Euddeum (& 2 &),
with 1.26 million YouTube
subscribers, is a top
influencer known for her fun
and effective fitness-related

content, from at-home
workouts to healthy lifestyle
Vlogs.

ihi .
daxueconsulting

Actress and amateur boxer
Lee Si-Young (O] A] &)
regularly posts photos of
her healthy lifestyle, such as
photos of her hiking.

24
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The Korean digital ecosystem of smartphone apps

The Korean digital ecosystem is a mix of domestic and global apps, with domestic apps dominating each segment.

1. Baedal Minjok (Hi £ 9| DIX) 1. NAVER Map (HIO|&{ x| &)

Food Delivery | 2.Yogiyo (27]2) : 2. TMAP (E|% Transportation

3. Coupang Eats (F&0|X) 3. Google Maps (72 x| k)

1. Melon (2 £) 1. Yanolja (OF= X}

Music 2. Genie Music (X|L| B%l) 2. Good Choice (01| 0{ ) Travel

3. YouTube Music (8§ E 3. Airbnb (0] O H| 2 H|)

1. KakaoTalk (}7t2E) . : 1. Coupang (&)
Social Media 2. NaverBand (1]t WE) - 2.11 Street (11€17} Shopping

3. Instagram (/A EFE) 3. G Market (GO})

| ihl .
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The top smartphone applications in each category

Food Delivery Shopping Social Media Transportation

= o

coupang

Baedal Minjok Coupang KakaoTalk NAVER Map
(HiEel 2= (F8) (=) (Hlole X&)

« 26.6 million users (2022.3)
« 20.7 million users (2022.3) « High reliability to consumers

47 million users (2021.12)

. 19.3 million users (2021.6)
National messenger

Navigation service

* Unicorn Startup via search engine to compare application + > .
: - : . s * Public Transportation
« Platform service fulfilling products, meeting delivery « Easy gifting : )
) . ) : . * Online food ordering
both consumers’ & providers time * Emoticon market .
: * Reviews to compare
needs * One-day delivery « Kakao pay restaurants
« B mart grocery delivery « Fresh food delivery » Kakao plus channel -

: : « Vaccine Service for COVID-19
» Cross-border shopping promotion

| ihl .
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Leading e-commerce platforms include Naver (14/0|H) and Coupang (7 &)

The e-commerce industry is growing with the support of major players including Coupang (F%&), Naver (4|0|H), and SSG
(SSGEtZ) who are providing improved e-commerce services.

Leading e-commerce players by sales

2021 Q1 2022 Q2
1 NAVER coupang
2  coupang NAVER
3  SSG.COM SSG.COM
4 @eeRs SR

5 115D

Source: IterAd, Aju Business Daily

© 2022 daxue consulting
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115D

Services offered by top e-commerce players

NAVER

The Google of South Korea

coupang

The Amazon of South Korea

NAVER

e |

Well-developed search engine

Naver Pay, the mobile payment
service under Naver

Naver Shopping Live,
live e-commerce platform

il .
daxueconsulting

A
o 2SS
Rocket delivery service, its next-
day delivery service

:‘7 HIIIH|A]

Rocket fresh service, same-day
delivery service of fresh food

-] oe /E
o PN
Discounts and promotions

28



Brands mainly use social media and Naver to promote products in Korea

Brands are largely using digital platforms to advertise their products. Among the top media vehicles
are social media (SNS), Naver (4|O|H]), YouTube (=7 /£), and KakaoTalk (7}7}2).

Major media channels in the cosmetics industry

Google (7+2) IPTV
SMR 2% 1%
3%
Network (M E93) 1. Instagram
7% 2. Facebook
3. TikTok
4. Twitter

Others (7|E})..,

KakaoTalk (

Indie beauty brand 3CE actively posts on its Instagram
page. On the above post, it promotes its livestreaming
event on Naver Live Shopping

Source: Mezzo Media (2021.07-2020.02)

| ihl
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KakaoTalk is a crucial platform for mobile commerce

The e-commerce market, especially mobile-commerce, is experiencing unhindered growth. M-commerce platforms like KakaoTalk
(7I7t2 %) can strengthen interaction with consumers and raise sales.

RS IPIE
MEs}| &H5}7|
Online retail sales in South Mobile online share in KakaoTalk Gift KakaoTalk,
Korea (in billion USD) total online retail sales Shopping
5
140.2 67.9
611 64.0
117.7 56.2
98.9 .
KakaoTalk Gift Kakao Talk
79.4 allows users to Shopping provides
send and receive time-limited
online gifts on special deals for
special occasions friends.
like birthdays.
KakaoTalk, the leading messaging service
2017 2018 2019 2020 2017 2018 2019 2020 provider in South Korea provides m-commerce
Source: Nowak & Partner functloqs, whlch brands can grow to increase
interaction with consumers and sales

Source: Kakao Official Website

| ihl .
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Brands use KakaoTalk Gift for their consumers who purchase for gifting purposes

Numerous beauty brands use the leading gift platform KakaoTalk Gift (7}7t2E M=3}7]) to reach
consumers who are looking for products to gift on special occasions like birthdays, anniversaries,
and Mother’s Day.

A few premium luxury brands on KakaoTalk Gift Kiehl's on KakaoTalk Gift
m - B -

H(MAC) M (FEI) =2 YIE| L (RE]) Of20t| 7|4 Mgt

GIORGIO ARMANI (X|2 2X|2 OtZ0tL|)
sells its products on KakaoTalk Gift. They
provide special services like name

engraving and attractive gift packaging to Cro/M YR MY SS I1 4232 N (BB e T T 18 el K
make it more suitable for gifting. 44,0008 20mHAS (58
35,000

American cosmetics brand Kiehl's (7| &) offers
thematic products for gifting purposes that are only
available on their KakaoTalk gifting platform.

Lol ME317| oI

| ihl .
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Hwahae: The platform all beauty brands in Korea should know about

BirdView Inc.'s Hwahae (2}3l)) is an user-driven database and forum for rating cosmetics. It has been the top Korean beauty
app for eight years.

< =L ©
7 - A screenshot on Hwahae
Detailed features prioritizing health and awareness: e P s which lists product
Hwahae helps users streamline their search for cosmetics - ingredients, naming three for
through a skincare goal web-filter, offers a profile of individual which users should be
products including safety risks, and ranks products within we @ cautious and indicating th,e
item categories based on user ratings. Moreover, it lists the B SACHE Z1RSI0f UALICH severity of each substance’s
potential threat.

components of products to educate users. HHABEAE
Widespread customer user base: Falu
Hwahae serves as one of the most up-to-date indicators of
public opinion and attitudes towards brands, with over 10 Fibiiabiiod
million downloads.

D2 WHZ20|E
Corporate strategy: | i C T i A T i
Domestic brands such as Olive Young have used Hwahae's
‘badge of approval’ as a selling point. HEU2L0|F

CIO|HE|Z,CIH X2 (T EE)

ihl 39
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Over-the-top (OTT) platforms are replacing traditional TVs

Over-the-top platforms (OTT), referring to media services offered directly to viewers via the Internet, are bypassing traditional

cable, broadcast and satellite television platforms.

OTT platform subscribes in South Korea
(in thousands)
July 2021; Android + 10S users
910

B - Local OTT Platforms
-- Global OTT Platform

3

19
278
I i 3 3

Reasons OTT platforms are preferred

Accessibility of the content

) Especially during the pandemic when theaters

Netflix Wavve Tving U+ Mobiletv Coupang Play = Watcha

B> U Qg -

Source: WISEAPP-RETAIL-GOODS (2022)

© 2022 daxue consulting
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daxueconsulting

closed, OTT platforms expanded the entertainment

e options available at home.

Increased single-person households

purchasing a television is a significant financial
burden, young adults are turning to OTT platforms
where they can watch shows on their phones and
laptops.

E Young adults in the 20s and 30s account for the
. majority of single-person households. Since

33



Beauty embedded marketing in K-drama faces negative comments by the audience

Embedded marketing, also known as product placement or PPL in Korea, is a form of commercial advertisement where

references to specific brands or products are incorporated into media content. While embedded marketing is proven to be
effective for beauty brands, it may face negative comments due to its overuse.

Degree of annoyance from embedded marketing
among Korean TV watchers

Not annoyed at
all
8%
Very annoyed
16%

Not very
annoyed
33%

Embedded marketing of Kahi in Extraordinary Woo

Traditional embedded marketing is limited to

showing the product logo in the content. .
Source: Korea Press Foundation (2076)

Embedded marketing in K-dramas is proven to increase brand awareness and sales. However, despite the high advertising impact, the

Korean audience is expressing negative views towards embedded marketing as is often feels out of context, spoiling the mood of the
drama.

| ihl
© 2022 daxue consulting

ALL RIGHTS RESERVED daxueconsulting 34



Expansion of embedded marketing into online video streaming platforms

Companies are increasingly using online videos and live streaming to promote their products. Through these channels, brands
can promote their products to more relevant consumers.

Korean vegan beauty brand d’Alba (2H) collaborated
with PICKGO (®11), a YouTube channel with 481,000
subscribers, to advertise their products. The characters
in the 6-minute clip have a short conversation about
d’Alba sunscreen, mentioning that it's popular for its
naturally skin toning up feature and that it's convenient
for quick makeup routines. Positive comments about
d’Alba were also visible in the comments section.

© 2022 daxue consulting
ALL RIGHTS RESERVED

Embedded marketing is widely used for the following reasons:

1. Companies can market towards more targeted consumers
g More positive and effective marketing effect follows when appealing to
more relevant target group (i.e., beauty content viewers more interested

in cosmetics brand and products).

: 2. Creators have the freedom to create content relevant to the
(©) = marketing product brand
&.1". Independent content creators have more freedom to better embed the
=64] product or brand into their story. The embedded product does not seem
: too out of context to viewers. Embedded marketing is sometimes used
as a source of humor in the content through excessive exaggeration.

......................................................................................................................................................................

ihi .
daxueconsulting
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Influencer marketing plays a big role in South Korea's risk-adverse society

Especially in South Korea with so many risk-adverse consumers and social media-loving younger generations, influencers have
the power to directly impact the purchasing decision of the public.

Influencer market size in South Korea Risk-adverse consumers Micro influencers
(in billion USD) Influencer marketing provides a form of Not only mega influencers with millions
10 reassurance to risk-adverse consumers of followers, but also micro influencers

during their purchasing process. With who have tighter followings and
83% of active social network users, viewership across various niches have
influencers are essential to marketing. undeniable influence on social media.

8.2
6.3
4.4
25 I

2016 2017 2018 2019 2020
Source: Mediakix (2021) ¥ 9o5M @ 88.2K

Top beauty influencers

RISABAE, 2.27 million
YouTube subscribers

9
3

Instagram mega influencer @jennierubyjane Instagram micro influencer @walking_yang

Michelle Choi, 1.64 million with 68.7 million followers with 68.8 thousand followers

YouTube subscribers

| il .
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-

Source: Newsis, W Korea, Naver, YouTube
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E-commerce reaches all demographics, even the silver generation

Consumers, including those in the older generation, are shopping online as a result of the restrictions to leave their homes and
improved e-commerce platforms. They buy a wide range of products, ranging from food deliveries and daily necessities to
electronics and clothing.

Korea online shopping penetration by age Top 3 online sales categories for all ages

2018 2019 2020

iy

1010 20 57.7%

70 and above 14.7% Clothing Electronics Electronics

Travel services Travel services Food delivery
20
0 : | -t
5 sroceres Clothing Groceies
C C
o 3 - 2=

Source: Nowak & Partner

| il .
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Live commerce (2/0| 2 7{H2) is an opportunity for brands

Live commerce is expected to continue growing. Many consumers are buying products online as they get real-time interaction
with the hosts and get special promotions.

Market size of live commerce in South Korea S
(in billions KRW) ALl .
nEr LIVE BrHEroIS

~712%
- ~12%

101000 02300 B O A [ B o] B 0AK

B w-omovixizone sem

B I3%EREAER R I

B 1137201 el AR

X per g
oo LT

2,800 - =
Naver Shopping Live (4|lOJH &% 2t0|E) is the leading
4 livestreaming shopping platform. Numerous large brands hold
2020 2021 2023E exclusive promotions, like discounts and gifts on first-come-first-

served basis.

Source: Maeil Economics, Naver Shopping Live

| ihi .
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Brands are not only selling products but also experiences

Beauty brands have started to open pop-up stores now that living with Covid-19 has become more
normalized. Rather than only focusing their products, they are aiming to communicate about their brand

by providing “special experiences” and “fresh fun”.

Pop-up stores are temporary retail spaces where brands can provide a
unique and memorable shopping experience. They have been common in
Korea. But recently stores are not only simply focusing on a product but
on communicating their brand as a whole. They offer unique and
entertaining experiences, which are especially demanded by the MZ
Generation.

In August 2022, Chanel
opened a pop-up store, N°1 . " a
DE CHANEL GARDEN. " s
Visitors can learn about a5
the brand story and engage
with the products through
the immersive and
customized services.

Estee Lauder opened a pop-up store in Lotte
World Mall in August 2022. It held a play zone,
media zone, Hall of Fame for its top foundations,
among others where visitors can experience and
interact with the brand and share their moments
on social media.

Source: Newsis, W Korea, Naver

| il .
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Brands are launching non-conventional products to reach “Funsumers”

Brands across industries are releasing fun, out-of-the-ordinary products to attract funsumers (M) who mainly consist of
Generation MZ. However, some brands have crossed the line and did not receive a positive response.

Gompyo (& ), a flour brand, released non-
food related products like cushion
compacts. They ignited fun by launching
these products which are paradoxically
unrelated to the brand yet have familiar
elements i.e., white, “clean image”, edible,
flour-containing)

Source: Naver, Marie Claire Korea

© 2022 daxue consulting
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Cpcarapy x MALPYO

DR. CARAPY (5 E #|2t1]) and MALPYO
(2 3) collaborated to create hand and
foot creams. On the package, it says
“Don’t worry. It's not boot cream. Since
its release in 1967, MALPYO has been
used by soldiers to polish their boots.

ihl
daxueconsulting

il

ON: THE BODY

-«
—

=TT Tr
MILK SHOWER

I meOY
HECISAI

el

Seoul Milk (A=) collaborated with LG
Household & Healthcare (LG &1 Z) to
launch a body wash product. However, it was
perceived as a dangerous move since it
closely resembled the milk products that
people, including young kids, drink every day.
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Consumers are looking for “narrative” (LH2{E| E) in the brands they buy

Narratives (Li2{E|£), stories containing a point of view or values and incorporate emotion, are becoming more important for
South Korean consumers, although already common in many Western countries. Smaller and larger brands are integrating their
stories and values to their branding strategies to attract their consumers.

Narratives (L 2{ E| E) are largely being used in branding and marketing. It has become a powerful tool to intensify the consumers’
love for the brand and also for sales.

«»

LUSH (215]),
clean beauty
brand

LUSH embraces the narrative of wholesome values. Their _ .
products are made cleanly, and they even quit social media to  In May 2022, DIOR (C| =) opened a massive pop-up store in

show their position against the detrimental health impact of  Seoul, South Korea (left) as a narrative strategy. It was inspired
social media on individuals. by its newly renovated iconic headquarters at 30 Montaigne.

The store displayed multiple settings, a Café Dior, and even
original pieces by Korean designers. Visitors could learn and
experience Dior’s culture and story.

Source: LUSH, Fashion Network, Super Future II I I
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Limited edition products unleash consumer’s “Gotcha Power” (S &l &)

Popular brands are launching limited edition products to take part in the “Gotcha Power” (5 & =) trend. Consumers feel a sense
of satisfaction by investing time and effort into the pre-purchase, purchase, and post-purchase stages of scarce products

“Gotcha Power” (SEI=)

Refers to the consumers’ ability to obtain products that are hard to acquire due to
constraints like limited quantity, limited time, and limited raffle draws, and not
necessarily due to financial constraints.

MAISON KITSUNE

X
LANEIGE NEO CUSHION

In 2022, Dior launched limited
gdltlon_ beauty products like In 2021,
its Dior Forever Couture
Cushion (left) and Rouge Dior
lipstick (right).

South Korean cosmetics
brand Laneige launched a limited
edition Neo Cushion in collaboration
with French fashion brand Maison
Kitsuné. It unveiled its Neo Cushion
with Maison Kitsuné’s Chillax Fox. It
additionally launched an eco bag and

pouch with the fox amongo ther
Source: Dior Official Website, HYPEBEAST products.

| ihl .
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ORIGIN: FRANCE

INDUSTRY: SKINCARE

PROJECT TYPE: MARKET RESEARCH ON KOREA'S GIFTING PLATFORM

PROJECT DESCRIPTION:

The client showed positive growth with the revenue source being generated from
the Kakao Commerce and specifically Kakao Gift. While they pose an established
position in Kakao Gift’'s mobile e-commerce segment, numerous local & global
competitors have recently listed their products and gaining market share. With the
ever-growing presence of competitors and their know-how of the Korean market,
the client reached out to daxue consulting to conduct a market research of the
Korea’s mobile commerce market and specifically Kakao Gift platform and the
existing competitors’ strategy.

ihl .
daxueconsulting
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METHODOLOGIES & DELIVERABLES:

Daxue Consulting conducted the research in 3 steps to identify the best practices in
the platform and how Korean consumers behave in the gifting commerce.
1.Korea’s mobile commerce market overview

1. Korean consumers’ gifting occasion & sentiments in Kakao Gift

2. Typical gifting journey and user flow in Kakao Gift
2.Competitor assessment

1. Identify competitive dynamics of competitors and peers

2. ldentify best practices of Product, Pricing, Promotion strategy of the

competitors

Synthesized conclusion and recommendations: Recommendations of the relevant
product, pricing, promotion strategies most suitable consideration
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FARFETCH

ORIGIN: UK

INDUSTRY: FASHION

PROJECT TYPE: UX RESEARCH IN KOREA AND CHINA

PROJECT DESCRIPTION:

Our client is conducting a qualitative research for one of the brands on its
platform. The main objectives of the project are to understand customer
website behaviors and buyers profile in Korea and China.

The group contacted Daxue to address following key questions:
* What is their typical online/offline shopping journey?

* What is their opinion about the brand’s renewed homepage, product listing
pages (PLP), product detail page (PDP) and check-out page?

* What is still missing and can be improved or localized for the respective
market?

ALL RIGHTS RESERVED. daxueconsulting

METHODOLOGIES & DELIVERABLES:

Daxue Consulting conducted a series of 16 in-depth video interviews with the client’s
Korean and Chinese customers (~90 min per interview) in order to collect substantial
and qualitative feedback on the targeted questions.

After conducting the interviews, Daxue provided a video and audio record including
English word-by-word transcript/subtitles matching the respondent’s speech during all
the video. Finally, a topline summary report was provided to the client with actionable
recommendations to help our client optimize its homepage for a smoother shopping
experience with less drop-outs.

46



LARIN

ORIGIN: FRANCE
INDUSTRY: HIGH-END SKINCARE
PROJECT TYPE: TRAINING ON E-COMMERCE

PROJECT DESCRIPTION:

As a well-established brand in China, our client wanted to give a thorough
overview of what is happening on the local marketplaces to their APAC team. The
objectives were to align the level of knowledge on e-commerce of the team and
also set some priorities for 2022 leading to strategic decisions to be done
internally.

| ihi .
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METHODOLOGIES & DELIVERABLES:

To achieve these objectives, Daxue Consulting released a comprehensive report
analyzing the most structural e-commerce trends in China, Korea and Japan mainly.
This report resulted in an interactive training session and Q&As to Clarins APAC team, a
total of around ~90 people.
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ORIGIN: KOREA
INDUSTRY: ICT

PROJECT TYPE: KOREAN START-UP MARKET FEASIBILITY STUDY

PROJECT DESCRIPTION:

The client was a major Korean government agency under the Ministry of
Science and ICT(MSIT) contributing to the national startup ecosystem. They
have a portfolio of Korean startups in the ICT sector and would like to assess
the market potential and feasibility of each player in the China market.

In order to assess the market potential and feasibility of the Korean startup
companies, the key stakeholders of the relevant industry’s supply chain were
invited to a virtual conference call to evaluate the startup’s concept, business
model and opportunity .

© 2022 daxue consulting

METHODOLOGIES & DELIVERABLES:

Daxue Consulting moderated total of 15 virtual video conference (5
conference calls per each startup) with market experts representing the
upstream & downstream value chain of the respective industries to assess
the market feasibility & potential of the Korean startups.

Final deliverables consisted of the following:

* Minutes of the meeting in English

* Top line summary report combining all meetings and recommendations
on short-term fixes and long-term goals for the start-ups for successful
market entry in China

il .
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UBISOFT

ORIGIN: FRANCE

INDUSTRY: GAMING

PROJECT TYPE: SOUTH KOREA GAMING MARKET RESEARCH

PROJECT DESCRIPTION:

Ubisoft, major video game publisher in the world, has been selling its games
through a self-managed digital distribution platform for many years: Uplay. As
Korea being one of the biggest gaming nations in the world, Ubisoft decided to
step up its Korea strategy. Daxue Consulting was approached to provide Ubisoft
with a better understanding of the Korean PC game distribution environment and
to design an adapted digital strategy for its future Korea platform.

METHODOLOGIES & DELIVERABLES:

Daxue Consulting benchmarked Ubisoft’s key competitors in Korea (game
publishing companies as well as third-party game distribution platforms) focusing
on companies’ digital strategies as well as platforms’ Korea-adapted User
Experience.

Findings of this first step made it possible for Daxue to draft Uplay’s Korea ideal
Value Definition (adaptation from the original platform, Korea “must-haves”, pain
points to avoid, etc.). The platform concepts were then tested through series of
focus groups and UX sessions to ultimately recommend on high potential concepts
and final Value Definition adjustments at Ubisoft level and Uplay store level.

| ihi .
AL RIGHTS RESERVED daxueconsulting

49



3 g .
v - - '
Mt o 4 P X X .
4 T R
" ” e o WS n
“ YUt v TR P e

1 . .
: 1 \
- -

iy . 5 ",
v Borghiesioaly STy

1

dx@daxueconsulting.com +86 (21) 5386 0380

ihl .
daxueconsulting

© 2022 daxue consulting
ALL RIGHTS RESERVED




Our mission is to guide businesses to holistic growth in Asia

Through our market research and strategy consulting, we equip
businesses with the knowledge and guidance to achieve growth
in China and beyond

. L]
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The values we embrace

© 2022 daxue consulting
ALL RIGHTS RESERVED

Our clients’ goals are our goals

We see ourselves as an extension of the client’s business in China or their
target country, hence, we advise them as if we were in their shoes and
investing along with them.

Embrace change enthusiastically

Similar to how markets are constantly changing, our mindset is also always
evolving. We value routine only when it helps us improve and we value
change because it helps to keep pace with our time.

Intellectual humility gives clarity

Only through the lenses of humility can knowledge be seen clearly. At daxue
consulting, we are humble toward science and the truth. We interpret data in
a way that lets it speak for itself, even if contradicts our hypothesis.

Freedom enriches creativity & responsibility

Freedom to manage and envision her or his mission increases the sense of
responsibility to that mission.

Knowledge is meant to be shared

While our projects team dives deep to provide catered research to clients,
the media team shares insights publicly. At the same time, we foster a
culture of sharing knowledge in our team, each individual works to increase
their own knowledge and freely shares ideas each other.

ihil .
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Our APAC network

A research and consulting firm headquartered in China, with an Asia-focus and a presence on two continents.

,3\‘5

3

South (Rép. office,
~_ 1 Korea Seoul) Partner offices:

+ Philippines
+ Malaysia
] (Re%aﬁgc « Shanghai (HQ) * Japan
(Rep. offlc.e, * Beijing + Thailand
Minneapolis) . Hong Kong
* Indonesia
Slngapore/ ;
+ Singapore
&
(Rep. office,
Kuala Lumpur)
2 people 8 people 16 people 30+ people
Our history 'd o e e
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Beijing Shanghai Korea, USA, Hong Malaysia
(new HQ) Kong representative
representative office

offices
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Our approach to methodology-based consulting

An agile and data-driven approach towards solving complex research questions

RESEARCH as the base for

IN-HOUSE ORGANIZED

We do not outsource

TRADITIONAL METHODOLOGIES

Interviews, cold calls, focus groups, surveys, and more

SOFTWARE AND TOOLS

Third-party software and in-house built scrapping tools

ACCESS COUNTRY-WIDE

Able to run research across all layers of population

DATA INTEGRITY

o 0
e @
a l .l Data-driven and cross-checking from many angles

| ihi .
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> CONSULTING
RESEARCH-DRIVEN

Consulting backed up by massive research

AGILE

From market discovery to entry, we keep pace with market changes

COLLABORATIVE

We encourage frequent meetings and workshops with our clients

TRANSPARENT

Full insights into our work with frequent intermediate updates

INDUSTRY PARTNER NETWORK

Built-up over 350+ projects and 100+ podcasts guests

CROSS-CULTURAL UNDERSTANDING

Team from multiple continents educated in diverse countries
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Our methodologies

e
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We use modern tools & software to stay ahead

A selection of tools leveraged by us for our clients

Search engine & Website / app traffic Data mining / survey Social listening Diary study &
e-commerce analytics comparison analysis FUERR T community research
BRI ZLEFH T M9t/ R R E LE R ARSI &R B ST Hic &t R IEMT
10 Yoowr ’ — — Sim plyBrand @“ﬂind
3 ’ Duiltwith BISISENSS
N Eng o . © FLurny @uenc =/ FocusVision
M . App A % ahrefs o
taotaoshuju.com — i
SermrusH e s RER % linfluence 9 recollective
g '""“'“““
J° JUNGLE Bai'éb'!ﬁﬁ @Alexa BetterCloud (o) n
IQrow)
> o ik Meltwater CROWDTECH
" hotaar ’a i;i'hjﬁ Outside Insight
mz similarWeb j T::ol:uoshuu..com d- 6 Q Further
9STORECHECKERS racian
Eﬂiﬁﬂoﬁigﬁ - Qulig o8 m=ix
! 3 @Jtlmlze'y @51184:‘0:;; @ . /gﬂ-#ﬁﬁ?-“
simplyBrand  Bottlenose. QlikView N&zm%% a—l—l M
METRICS A
SurveyMonkey
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An experienced organization with the Asian market

Regularly featured and quoted in publications all over the world

Zhe N ! s BUSINESS  WALL STREET
Ehe New ork Cimes NS IDER TOURNAT
LR W
VOGULEBUSINESS  Forbes  Asia weekLy :
CHANNEL NEWSASIA Glr{‘agll.e‘]ian
SeafoodSource R
B@F 7% Jing Daily . m(! techradar CincoDias
I'i"lci:ning II'::::t
WWD DOBS  campaigii @ ReuTers “INSIDER
BangkokPost ¢ % REUTERS  ThelakartaPost THEDIPLOMAT  Forbes
LesEchosfr QUARTZ Cosmetics WALL STRERT
fLos Angeles Times laRepubblica G L O SSY  ASIAWEEKLY
ISRAELCTIGT TEQ/Sm, ~ @beNewdorkTimes  crinaBusiNess Reviw
TechNode CHINA N BANKING HUB &, VOGUEBUSINESS detik@inance
CONDIEE NAST ASIAN REVIEW !-:‘l[‘%l-}lj\;:; ASIATIMES Confectionery |}
#fsesnews Bloomberg FORTUNE BusivessKorea  “e.s® pandaily
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WORKSHOP ON CHINA'’S FOOD
IMPORTS

LECTURING AT PEKING
UNIVERSITY MBA.
200000007 00000000
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FREQUENT SPEAKERS ON BUSINESS
TOPICS

DAXUE ON THOUGHTFUL CHINA
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400+ clients for the past 10 years

Examples of references
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Our testimonials

Comments from our clients

LOREAL E-commerce Manager

PARIS

©

UBISOFT
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@ L'Oréal

VP of Innovation @ prestige
skincare brand - US

JAPAC Revenue Strategy
Manager @ Twitter

Director Ecommerce
Marketing EMEA @ Ubisoft

“I come back to you to thank you and your team for the work done on the project, it was a real pleasure to work together © The brand
was very satisfied with the insights, especially with the richness brough by the local Chinese specificities.”

“Thank you very much for your time and performance yesterday. The team in New York and all of us appreciated a lot your
presentation and the quality of the consulting from Daxue Consulting.”

“Thanks so much for your hard work over the last several months and the multitude of presentations that you have done to [our]
stakeholders. I highly appreciate the quality of work and also the patience with which you have answered the questions.

Overall the work has been very well received and has been very educational for our teams in Singapore, New York and San
Francisco. We will be using a lot of this information as we make critical investment decisions into China over the next several
months.

Please do pass on our thanks to the entire Daxue team - hope you do take a moment with the entire team to celebrate the success and
outcome of this project! Also, | would be happy for you to use my reference for any future clients.”

“Thank you for your answer. I’'ve been through the presentation and I’m very impressed by all the useful detailed information I've
found. Thank you so much!”

ihl .
daxueconsulting
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https://www.linkedin.com/company/daxue-consulting

Newsletter

https://daxueconsulting.com/newsletter/

Instagram

@daxue_consulting_china

Press release

https://daxueconsulting.com/press-enquiries/
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CONTACT US
All material displayed in this presentation is for private use.

You may not distribute, modify, transmit, reuse, or use the content HONG KONG | BEIJING | SHANGHAI | SEOUL
of this presentation for any public or commercial purposes. All
third party information featured in the presentation slides remain @ www.daxueconsulting.com

the intellectual property of their respective originators. dx@daxueconsulting.com
R, +86(21) 5386 0380
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