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[bookmark: _Toc69602986]Executive summary 
Innovative technologies are driving fundamental changes in the global insurance industry. With the support of digital technology, the entire market has undergone earth-shaking changes. Many international digital companies have begun to design products and services for the insurance industry. Following global trends, Chinese insurance providers have gradually begun to use high technology to provide customized products and customer-centric services, such as the use of AI technology to achieve efficient insurance claims and blockchain processing, in order to promote the creation of more secure and interconnected health information repository.
The reports focus on a Chinese insurance company – Ping An. The report provides an comprehensive analysis on Ping An’s external environment using PEST model and Porter’s five forces, and an critical investigation on Ping An’s internal environment using SWOT model, Ping An facing the emerging opportunities posed by a wide range of technological disruptions, and fierce competition resulted from new entrants with fresh business model and novel insurance offering, the report argues that product development oriented by cyperpersonalization and differentiation as a most viable for Ping An to sustain its growth in the future
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1. 
2. [bookmark: _Toc69602987]Introduction 
For a long time, the insurance industry has been in a state of peace of mind. Due to strict supervision and strict payment requirements in most markets, it is extremely rare for insurance companies to go bankrupt. Currently, there are more than 10,000 insurance companies in the world, and the main reason for insurance companies to leave the market is mergers and acquisitions (Cappiello, 2018). Even so, the brand will continue to exist, including sales channels and back-end infrastructure, leaving a large number of assets for new and larger insurance companies. Insurance has always been a seller's market; certain deregulation measures have increased competition to some extent, but in general, insurance companies rarely worry about their profits-and fewer worry about survival (Balasubramanian, Libarikian and McElhaney, 2018). This comfort situation is changing. Recently, a large number of disruptive forces have changed this reality: economic forces, including economic globalization the outbreak of covid-19 pandemic and the financial crisis; technological forces, including artificial intelligence, blockchain, etc.; and social forces, including constantly changing demographic characteristics (Cappiello, 2018). The compound effect of these forces currently causes many insurance companies to face the challenge of business growth or maintaining profitability.
As we all know, insurance is a business used to avoid risks. The inappropriate strategic option will increase the gap between the strategic goal insurance companies and the customer expectations. The insurance industry is now ready for reshaping. Within the insurance industry, the arrival of InsurTech makes 2016 an important turning point (Cappiello, 2018). Global insurance institutions and brokerage companies have launched a number of innovative programs, hoping to rank among the most active InsurTech investors. In addition, innovations including big data, machine learning and distributed accounting technology have allowed insurance companies to find new breakthroughs. It is about to bring structure to the insurance industry, and the forces of change in consumption and supply are already in place and ready to go (Deloitte, 2020). Covid-19, which swept the world in 2020, has exacerbated the uncertainty of the insurance industry.
Faced with numerous challenges posed by technology-savvy customers and increasingly demanding financial conditions, insurance companies must act faster and more efficiently, and most importantly, become smarter. Those who follow the trend prosper, those who contradict the trend die. As a result, the past customer strategy—competing only through insurance rates but constantly losing disloyal and dissatisfied customers—cannot satisfy these savvy customers, while at the same time failing to retain customers or achieve tremendous growth (Deloitte, 2020). In order to meet these and related challenges, insurance companies must be more agile, innovative, and better communicate with customers, both within the company and across the industry.
This article will take Ping An Insurance (as Ping An) as a case study to explore the ways in which these various transformative forces from inside and outside the insurance industry will change the future market structure, and put forward more effective strategic planning suggestions for Ping An Insurance.

3. [bookmark: _Toc69602988]Strategic analysis 
The very starting point of a strategic formulation process begins the assessment of the current strategic position of the organization. It is important for decision-makers to take comprehensive account of all possible influential factors in the current situation, therefore to determine whether the current strategy is suitable to fit with the situation. If not, Ping An needs to determine what changes are required to improve its performance and whether it is capable of implementing such as changes. The section will start with the external analysis on the macro level using PEST model, on the micro level using Porter’s five forces model. Then, attention will be shifted into the internal analysis through using VRIO of Ping An’s capabilities and resources. SWOT analysis is used at the end of the paper as a critical assessment of the strengths, weaknesses, opportunities and threats in relation to all prominent factors affecting Ping An in order to establish its condition prior to the preparation of the new strategic orientation.  
[bookmark: _Toc69602989]2.1 Marco-environment analysis (PEST)
[bookmark: _Toc69602990]Political factors
Favorable policies and laws are the guarantee for the development of the insurance industry. Since the resumption of insurance business in 1979, China has attached great importance to the development of the insurance industry. A series of policy measures have also been introduced. In 2016, "Several Opinions of the State Council on the Reform and Development of the Insurance Industry" was published by the state council, which emphasized the importance of the insurance industry in economic and social development and proposed general schemes to accelerate the development of insurance industry (Swiss Re Institute, 2018). Two important insurance industry planning documents "Outline of the 11th Five-Year Plan for the Development of China's Insurance Industry" and "Outline of the 12th Five-Year Plan for the Development of China's Insurance Industry" have been issued, clarifying the "Eleventh Five-Year" and "Tenth Five-Year Plan" to provide a wide range of supportive policies for the development of insurance industry (Li and Li, 2020). 
[bookmark: _Toc69602991]Economic factors
In the past 30 years, China's economic construction has made world-renowned achievements. The total GDP has maintained a rapid growth of more than 9% per year, and the national economic strength has been significantly enhanced (Zhao and Tang, 2018). According to statistics from the International Monetary Fund, in 2012 the GDP of the United States was 15.653 trillion U.S. dollars, China was 8.250 trillion U.S. dollars, and Japan was 5.984 trillion U.S. dollars (Ding, McQuoid and Karayalcin, 2019). For the first time, China’s GDP exceeded that of the United States by 50%, reaching 52. 7%; reaching 1.37 times of Japan’s GDP, and China’s per capita GDP reached 6094 U.S. dollars, rising to the 84th place in the world. The rapid economic development has led to the continuous accumulation of residents' wealth, so that people pay more attention to health, pensions, etc., which directly stimulates the demand for life insurance and increases insurance resources (Dayong Liu et al., 2020). From international experience, when the per capita GDP of a country exceeds US$3,000, it will enter a period of rapid growth in the development of the insurance industry. At present, China’s per capita GDP has exceeded US$6,000, and residents’ consumption continues to upgrade (Ding, McQuoid and Karayalcin, 2019). The consumption for improving the quality of life such as pension insurance, medical and health, culture and education, travel and tourism has increased significantly, which provides a strong support for the rapid growth of China’s life insurance market. 
Affected by the continuing impact of the Covid-19 pandemic since 2020, although China’s current economic growth rate is showing a slowing trend, there is a high probability that it will maintain a moderate growth rate of about 5% in the future (BBC News, 2021). Judging from the New Deal implemented by the new central government, the momentum for China’s economy to maintain long-term and rapid growth in the future still exists. At present, most international economic research institutions predict that these policies will allow China to maintain an average annual GDP growth of about 7% in the next ten years (Li and Li, 2020). Therefore, China's per capita GDP level still has a lot of room to rise, and the increase in residents' wealth will be the main driving force for the rapid development of the life insurance market.
[bookmark: _Toc69602992]Social factors
The aging of the population is the main driving force for the further development of China's life insurance industry. China has already entered an aging society at the end of 1999 (the aging population accounted for 10.2%), and by 2018 the aging population accounted for more than 17% (Danxia Liu et al., 2020). Aging is accelerating. It is estimated that by 2050, the proportion of China’s aging population will rise to 22.7%, and the dependency ratio will rise from the current 34.4% to 66.7% (Cheng et al., 2019). This shift in the demographic structure will promote life. Long-term continuous growth of insurance, health insurance products and pension products. Although China's pension insurance is still in its infancy, with the emergence of pension security problems, the future pension insurance and health insurance will be the main development areas of China's life insurance.
Urbanization and the construction of new rural areas will stimulate farmers' insurance demand for livelihood security. As the urbanization process continues to deepen, the rural population is accelerating the concentration of small towns, which will generate more people with insurance purchasing power (Zheng and Walsh, 2019). The rapid growth of Chinese residents' income, especially the income of rural residents, has greatly improved the ability of the whole society to purchase insurance. At the same time, with the accumulation of wealth, residents' awareness of financial management has gradually increased (Dayong Liu et al., 2020). The awareness of various wealth management products and insurance products has continued to increase. Life insurance products with risk protection and wealth management functions have been favored by the market, and the effect of replacing residents' savings has become increasingly obvious.
[bookmark: _Toc69602993]Technological factors
The rapid development and application of information and communication technology such as the artificial intelligence, blockchain, machine learning, big data, has had a huge impact on the operation of the insurance industry (Gatteschi et al., 2018). Many insurance institutions are accelerating the application of mobile terminal platforms such as PC network platforms, telephones, and collections, and innovating business models. The functional boundaries between products are becoming increasingly blurred, which is expanding insurance product transactions and products inventions (Yao et al., 2018). At the same time, it also breaks through the limitation of transaction area, which will effectively break the traditional policy monopoly advantage of the insurance industry. The core of this technological revolution is the deeper integration of networking, informatization, and intelligence. The mode of production is shifting from mass manufacturing to mass customization, value creation is shifting from manufacturing to service, and programmed labor is gradually being intelligentized machine (Boot et al., 2020). 
However, with the in-depth integration of technological advancements in the Chinese insurance industry, the corresponding risks involved in the technologies have also been already transmitted with the insurance industry (Muneeza, Arshad and Arifin, 2018). For instance, the information leakage and the abuse of private customer information has been observed in the insurance industry, and arise the public concerns about it. All this require the insurance industry’s special attention to make wider technology investment and management, rather than blindly pursing the benefits of technological innovations (Knezevic, 2018). 
[bookmark: _Toc69602994]2.2 Micro environment analysis (Porter’s five forces) 
[bookmark: _Toc69602995]Bargaining power of customers 
Due to the asymmetry of information, customers have less knowledge about insurance, and the benefits are often in a relatively weak position in the process of purchasing insurance, and they cannot be coordinated on an equal footing and can only be passively accepted (Wang et al., 2021). As a result, some problems have arisen, such as disagreement with the seller’s standard insurance policy terms, dissatisfaction with the insurer’s service attitude, lack of trust in the insurance company, etc. These negative factors will give the insurance company’s reputation and business development (Ramamoorthy et al., 2018). This has caused adverse effects and affected customers' willingness to purchase life insurance products. Therefore, "customer-centric", creating value for customers through service, and promoting customer demand-oriented has become the direction of strategic transformation for some companies. With the increasingly fierce market competition, customers' bargaining power will gradually increase, and it is also necessary to meet customer needs for personalized products and services.
[bookmark: _Toc69602996]Existing competitions 
Competition among competitors affects the intensity of competition in the industry. Through the analysis of the competition intensity of the industry, the company estimates the profitability of the industry, and adopts a strategy that is beneficial to itself according to its own situation, that is, whether the company chooses to increase the intensity of competition or choose a strategy to reduce the intensity of competition (Wang et al., 2018). Judging from the current status of the life insurance industry, the main factors affecting the competition intensity of existing competitors are as follows.
Although the number of entities in the life insurance market in China has increased rapidly in recent years, the market is still highly concentrated. The five listed companies with strong capital strength, China Life Insurance, Ping An Life, Xinhua Life, CPIC Life, and PICC Life, have a market share of more than 70% (Huang and Wu, 2020). Therefore, the entire market is still in an oligopolistic competition. The top-ranked large insurance companies are generally better than other small and medium-sized companies in terms of profitability and capital adequacy ratio. The increasing number of competitors has made competition in the insurance market increasingly intensified. Ping An Insurance is under strong threats from various competitors in different fields and regions. With the growing strength of old entities and the continuous rise of new entities, it is expected that the intensity of competition in the lake market may continue to increase in the next few years. Therefore, Ping An Insurance Company must adapt to this new competitive situation and take strong measures to ensure its position in the future market.
The more differentiated products and services are, the less competition they face in the industry. Due to the lack of innovative mechanisms for products and services of Chinese insurance companies, the degree of homogeneity of products and services is very high, so competition is fierce (Mordor Intelligence, 2020). It is expected that this situation will be difficult to change in the next few years. Therefore, in terms of the supply of products and services, the pattern of fierce competition will continue. To gain a clear competitive advantage, we need to increase innovation and differentiated development
[bookmark: _Toc69602997]Threats of substitutes 
The main functions of insurance products include risk protection, long-term savings, financial planning, investment and financial management, etc. China’s insurance industry used to focus more on short-term and savings products. Although some insurance products focus on investment functions, they are essentially insurance products, and the operating entities are insurance companies. It should not be regarded as a substitute for bank deposits, treasury bonds, funds and other financial products. Currently, the range of options for insurance products in China is very limited (PwC, 2020). There are mainly two types of pure protection products and protection and savings products. The former is a short-term insurance policy with an average time limit of 1 year, covering medical and accidental injuries. The latter has a longer contract period, ranging from 5 to 20 years (Wang et al., 2018). In addition, a small part of the insurance policies are mixed products. In the case of a limited market product portfolio, there is little difference between insurance companies. Restricted by regulatory policies, the types and degree of differentiation of insurance products are relatively narrow. At the same time, if an insurance company carries out product innovation, the product will be quickly copied and disseminated among competitors. Therefore, the threat of substitutes in the insurance market is relatively small.
[bookmark: _Toc69602998]Bargaining power of supplier 
In addition to insurance companies in the Chinese insurance market, sellers also have various insurance intermediaries, such as insurance brokers, insurance agents, insurance adjusters, and reinsurers. Among them, insurance agents and insurance brokers have the greatest impact on competition. Although the number of insurance intermediaries in China is increasing, their influence is increasingly not conducive to the healthy development of the industry (Wang et al., 2021). These institutions often obtain agents from customers at low prices. At the same time, a high percentage of handling fees is used as a condition for selecting insurance companies, which in turn creates vicious competition among insurance companies.
[bookmark: _Toc69602999]Threats of new entrants
The main potential opponent of China’s insurance industry is foreign insurance companies. With the accelerated pace of China’s financial market liberalization, the number of foreign insurance companies entering the Chinese market has increased significantly, and the number of additional branches has also increased significantly. The company imitates and learns their rich experience and advanced concepts, broadens their horizons, learns from each other's strengths, and promotes the realization of internationalization and modernization of business management as soon as possible (Zhang and Nie, 2021). On the other hand, the massive entry of foreign insurance institutions will undoubtedly impact the Chinese insurance market and further intensify market competition. At the same time, the rise of the Internet has created many network-based insurance companies, and their new business models are bound to have an impact on the traditional insurance industry (Eling and Jia, 2019).
Given the generally good macroeconomic environment in China, insurance entities in the insurance market have important development opportunities, but at the same time they are also facing greater challenges. On the one hand, the development of China's insurance industry is still in the initial stage of development, and insurance companies have insufficient service awareness, service capabilities, and innovation awareness; On the other hand, with the increase of the main body of the insurance market and the improvement of consumers' insurance awareness and quality, consumers' bargaining power will gradually increase (Deloitte, 2020). In this context, if insurance institutions want to gain more market share, they need to continuously improve the company's core capabilities, focus on customers, and provide quality services and diversified products. In the future, product competition, technology competition, management competition and service competition among insurance companies will be the main means of competition.
[bookmark: _Toc69603000]2.3 SWOT analysis 
[bookmark: _Toc69603001]Strengths
· The ability to integrate technology into the internal operation. In 2019, Ping An announced its new strategic priority as “Finance + Technology”, referring leveraging the power of the latest technology to improve service efficacy, risk control. The overarching aim of “Finance + Technology” is realized through the construction of five major ecosystems under Ping An, including financial services, medical health, automobile services, real estate services, and smart cities (Ping An, 2021). To realize the strategic goal, Ping an adopted an strategic called "one customer, multiple products, and one-stop service" to provide financial life products and services for 200 million individual customers and 516 million Internet users (Insurance Journal, 2021).
· With the widespread application of e-commerce and the rise of Internet finance, the supporting role of information technology in insurance company marketing, customer service, brand image, data statistics, and financial accounting has become more and more obvious. From the beginning of the preparation, Ping An has invested a lot of money in the company's computer system and information technology to develop business processing systems, data statistics systems, financial systems, etc., providing technical support for the leap-forward development of the company's business scale (Ping An, 2021).
[bookmark: _Toc69603002]Weakness 
· The 95% of Ping An’s revenue is generated from mainland China, the sole reliance on the single market make Ping An especially vulnerable to any environment shifts happened in the mainland China (Nikkei Asia, 2020). 
· Although Ping An has a diversified portfolio of insurance products, but its mainly focus on the traditional insurance products. The emerging insurance products, such as the customized insurance, has been tapped by Ping An. Its massive investment in technology has been utilized to promote internal operational systems, rather than on the research and development of new insurance products. 
[bookmark: _Toc69603003]Opportunities 
· The overall economic development situation is good: China's economy has been growing in the past ten years. Economic growth has brought about a continuous increase in national income. The organization of the income of urban residents will drive the rapid growth of insurance demand.
· More supportive favorable policies: Since 2011, insurance regulatory policies have promoted the sound development of China's insurance industry. The market-oriented reform of the application of insurance funds is unprecedented, insurance entities have more investment autonomy, and the matching of assets and liabilities of insurance companies is continuously optimized. 
· The rapid development of insurance related technologies. The popularization and application of technologies in insurance is increasingly deepened and integrated, which promotes the arrival of the Internet finance era. The business environment of Internet finance promotes insurance marketing methods and business models, and innovative development provides favorable technical support for the production of modern insurance tools, insurance sales, insurance services, etc., improves the transaction scope and transaction efficiency of insurance products, and also brings transformational development opportunities to the insurance industry, especially insurance customization (Deloitte, 2020). After consumers have become wiser, the strategy of providing non-differentiated one-size-fits-all insurance services through several commercial products is no longer feasible for insurance business which wants to sustain competitive in the future competition (Balasubramanian, Libarikian and McElhaney, 2018). That indicates insurance incumbents such as Ping An must develop capabilities to obtain precise and real-time customer insights, so that they can satisfy customer expectation by rolling out personalized products. Threats
· Competition in the insurance market is fierce. In China’s financial industry, the insurance industry has the most intense competition. Ping An has to compete with large insurance companies such as China Life and CPIC Life, and also to meet the severe challenges of foreign life insurance companies. Compete with other new domestic insurance companies.
· Increasing choices of investment products: With the advancement of domestic financial reforms, new industries such as funds, trusts, and securities have been continuously introduced. The investment product categories on the market have been continuously enriched. Consumers have greatly expanded their choices. The sale of life insurance products with predetermined interest rates and savings substitute products Will have a relatively large impact.
4. [bookmark: _Toc69603004]Strategic option evaluation for more personalized customer care 
Based on the summaries in the SWOT analysis, some strategic options can be generated for more personalized customer care through Ansoff’s matrix 
[bookmark: _Toc69603005]Market penetration: penetrating into the existing market 
Market penetration indicates Ping An uses its existing products to penetrate into the existing market. However, given the possibility brought by the advances in the insurance-related technologies, and the threats from existing and emerging players, the market penetration is considered to be too conservation. Therefore, Ping An would miss the emerging opportunities by the technological advances and the support environment. 
[bookmark: _Toc69603006]Market development: developing the untapped new markets 
Market development indicates Ping An use the existing products to expand into the new market. As indicated, 95% of Ping An’s revenue is generated in the mainland China. However, the institutional barriers for a financial service provider to enter an untapped market is empirically high, as the provision of financial services needs to interact with the governments and deal with all kinds of sensitive data. At the same time, given the current situation brought by covid-19, the market development into new markets can be highly challenging. 
The well diversified portfolio of Ping An’s insurance portfolio indicates the fact that it is targeting at the mass market, rather a specific market segment. In this regard, it is unrealistic that Ping An furtherly develop new market segments essential for growth by adding new segments to its current focus. 
[bookmark: _Toc69603007]Product development: developed more customized services 
Traditional insurance products mainly stipulate the economic compensation after the insured accident, but for users, its more core appeal is the resolution of the risk accident itself. The development of new technology gives insurance companies the possibility to meet the core needs of users when designing insurance products. For example, through wearable device data recording, providing customers with insurance products based on health exercise management to stimulate customers' conscious health maintenance behavior; in addition, through The addition of genetic testing and other services to insurance services to help customers understand potential health risks and create exclusive health maintenance solutions for customers are all useful attempts by insurance companies to continuously design humanized products in the process of applying innovative technologies, and expand the thinking of insurance product design. In this mode, insurance institutions use innovative operating models to subtly integrate insurance with users’ lives, and thus become an important entry point for users to obtain services. When risk points arise, they will promptly handle problems for users and become users. Risk management assistant. Let insurance realize the transformation from a product relationship-oriented model to a user relationship-oriented model, and establish a positive and positive image of insurance in the minds of users.
Facing the threats from increasing investment products and fierce competition in the insurance strategies, it is recommended that Ping An invests in developing more diversified portfolio to increase the level of scale and differentiation of its products. With technological upgrades and industrial revolutions, innovative consumption scenarios continue to emerge, bringing more scenario-based insurance needs and giving birth to a richer scenario-based insurance product system. For example, return freight insurance, which started in the e-commerce economic environment, and various kinds of rich scene-based insurance products in the O2O field. In the future, as the business model supported by technology continues to develop and upgrade, it will inevitably promote the release of demand for more innovative types of insurance and bring about an emerging incremental market for the development of the insurance industry. Supported by the application of various innovative technologies, various industries have continuously enhanced their customer service capabilities, which objectively stimulates customers' demand for better quality services. Especially in the context of consumption upgrade, customers have higher and higher requirements for service experience. In this context, in addition to paying attention to the product itself, customers are also paying more and more attention to the service experience in their consumption of insurance products. Insurance customers in the information age place great attention to product transparency and service experience on the insurance products. Specifically, they have a stronger preference for personalized insurance developed to cover risks in a wide range of possible scenarios. 
In brief, Ping An needs to redefine insurance as a service. That means, the insurance service should not be distributed with a fixed term and fixed premium as it has done so far. Instead, proactive insurance at risky points with personalized terms should be provided. Due to the high degree of personalization, the first step is to have better customer interactions in the previous phase. Ping An should focus its business on preventing losses, rather than adjudicating claims. For loss prevention, through the mining of user data, Ping An should focus on white-glove customer service for all. That is to exploit the customer data by feeding data from all customer interactions into the internal analytics to understand gain insights on customer insights, and provides customized insurance services in a proactively manner. With the change of Chinese people's insurance consumption concept, more and more consumers have begun to take the initiative to purchase insurance, and the insurance market has therefore shown strong development potential. However, during the rapid development of the industry, some pain points have gradually emerged. As each consumer's living environment and work type are different, their individual needs for insurance products are becoming stronger (Li and Li, 2020). Although many insurance companies in the current market have launched a wide range of product categories, they are still struggling to meet the insurance needs of thousands of people. As a well-known platform in the domestic insurance brokerage field, Ping An can launch service models such as private customization and cooperative development.
[bookmark: _Toc69603008]Diversification: develop new products for new markets
As indicated before, the development of new markets is both unrealistic and challenging for Ping An, making the diversification strategy that highlights developing new products for the new market unrealistic choice too. 
5. [bookmark: _Toc69603009]Conclusion 
The present report sheds light on the Ping An Insurance in China. The insurance industry is surrounding by the disruptive power brought by factors such as environmental shifts, technological advances, etc. The report affords an overview on the marco environment using PEST model, micro environment using Porter’s five forces, and internal environment using SWOT analysis. The assessment on the internal and external environment affords various strategic options under the Ansoff’s matrix. By discussing the feasibility and acceptability of each option under the Ansoff’s matrix, the reports argue the differentiation as the most viable strategy for Ping An to sustain its competitive advantage and growth in the coming future.
6. [bookmark: _Toc69603010]Recommendations 
With the landing of more cutting-edge technologies, data will usher in a further explosion and become the most important asset of insurance companies. At this stage, the real application value of artificial intelligence and big data technology is still limited by the availability and accessibility of data. In the future era of comprehensive data-driven, this problem will be solved.
In terms of data collection, the data stream provided by devices such as smart wearables and Internet of Vehicles can provide more accurate and richer available data for the entire insurance business chain. For example, based on data collected by wearable devices, insurance companies can understand the health of customers, risk of death, etc. To guide insurance pricing and provide health services.
In terms of data sharing, blockchain establishes an open, transparent and credible system to help insurance companies, hospitals and other parties to reach mutual trust and consensus, and achieve hierarchical data sharing.
In terms of data transmission, "5G+" solves the problems of real-time and reliability of data, and more information can be used to guide the decision-making in all aspects of insurance. At the same time, the development of technology in the future will make insurance no longer just play the function of passive risk management, but can extend the post-payment to pre-risk early warning and automatic intervention to help customers reduce risks. We suggest that Ping An should not only use technology to improve internal operating efficiency, but should combine insurance-related technology to build a customer-centric ecosystem, and provide customers with private and one-stop services with the goal of cycpersonalization.
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[bookmark: _Toc69603013]Appendix 1: About Ping An Insurance Group 
Ping An Insurance (Group) Company of China (Ping An), based in China, engages in the provisions of financial services and products. The business scope of Ping An Insurance covers auto insurance, corporate property insurance, engineering insurance, freight insurance, liability insurance, guarantee insurance, credit insurance, home property insurance, accident and health insurance, etc. Ping An has won the “No. 1 Brand” of China's auto insurance and property insurance for nine consecutive years. Ping An mainly relies on 43 branches across the country and more than 2,740 central branch companies, branch companies, marketing service departments and sales departments to sell insurance products. Distribution channels include Ping An's internal sales representatives, insurance agents at all levels, brokers, telephone and online sales, and cross-selling channels. In 2020, Ping An achieved original insurance premium income of RMB 270.930 billion, a year-on-year increase of 9.5%, which is the second largest property insurance company in China (Ping An, 2021). At the same time, due to a year-on-year increase in total investment income driven by the continued recovery of the capital market, and a year-on-year decrease in income tax due to the decline in the manual rate, Ping An achieved an operating profit of 20.952 billion yuan in 2020, a year-on-year increase of 70.7% (Ping An, 2021).
[image: ]
Figure 1. Ping An’s strategic and structure (Ping An, 2021)
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