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Analyzing the factors that make BNK48 received major popularity in
Thailand learning from business model of 48 Group Japanese’s Idol

Abstract

This research paper concentrates on analyzing the factors that make BNK48 received
major popularity in Thailand. In order to find out the factors of succession, survey and
structure - conduct - performance analysis will be applied. The data collection indicates the
behavior of BNK48 fans on how business model of BNK48 effect their support behavior and
also the opinion toward work operation of BNK48 office. In analysis and findings, it shows
that BNK48 is in Oligopoly market structure as there are two dominants firm act as market
leader in Thai music industry. For conduct of BNK48, they try to differentiated their business
model on marketing strategy and also the pattern of band to create brand engagement.
Performance of BNK48 show how they can convert ordinary people into core fans to
generate more revenue for BNK48 and how the positive externality from second market

generate good outcome to BNK48.

Introduction

There is brand new Idol girl group existing who received major popularity recently.
This Idol girl group is BNK48, Japanese nationality Idol. As in many years ago, Thai
entertainment and music industry is in down turn especially in this period that people are
favored to listen music from streaming channel than traditional CDs or cassette tapes. But In
the sluggish situation like this, BNK48 Thai-Japanese girl group has against the current and
become the most popular artist in this time. So, how can they do that? So, in this paper will
analyze deeper on how they can create outstanding business model, what method they use
to create dedicate fan base and also focus on marketing strategy that they use in order to

find the main factors of their success, which will be reviewed through SCP analysis.



Business background

BNK48 is Thai-Japan nationality girl group in Thailand, who is the sister band of AKB48
in Japan. BNK48 was founded by BNK48 Office, which it is a joint venture between Rose Art
Management (RAM) in Thailand and AKS, original affiliation of AKB48 in Japan. Moreover, the
BNK48 also sponsored by Cool Japan, which is a financial supporter for the sister band of
AKB48. RAM have a plan to do public relation mainly via social media. For the contract, each
member has received 6 years contract with RAM and can renew the contract. (see the time

line in appendix 1)
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Figure 1 : Concept and business model of BNK48

1) Band system
The concept of every band inthe 48 group is “Idol you can meet” as well as for BNK48.
The selling point of the BNK48 comes from the evolution, skill development and personality

of each member. Idol you can meet concept is allowed the fans to meet with their favorite



member as often as you can. Basically, fans of BNK48 can meet member at digital live studio,
where located at Emquartier department store. They also have their own theater, “BNK48
campus” at The Mall Bangkapi, to let their fans club to watch live performance of member.

BNK48 have system to segregate member. At first, BNK48 have 29 members divided into
Senbatsu member, under girl and Kenkyuusei. Senbatsu member is the member who was
chosen to appear on media in order to promote the single that they were selected to
perform. In BNK48, the Senbatsu of each single will be chosen by popularity and by producer
as appropriate. In each single will have the “Center” of single, who is the most prominent
member of that single. Under girl is the word used to call the member who wasn’t chosen to
be Senbatsu in main single but will perform in minor single. For Kenkyuusei, it was used to
call the trainee of the band who is waiting to promote the main team. BNK48 also have a
system of team division in order to shuffle team performance in the theater as they have too
many members. Now BNK48 only have one team in name of team BIll consist of 23 members.
In the future, they may have a new team in BNK48 as they have opened for second
generation (see timeline in appendix).
2) Activities of BNK48

2.1 Handshake event

Handshake event is the one of the main activity of 48 Group. The purpose of this event is
to thank the fans for their contributions and giving the opportunity to meet and talk to their
favorite members. The handshake event joining card will be insert in the CD single of BNK48
and fans can also get it when they buy merchandise of BNK48, which sell in that event. You
can see that handshake event is a major source of income. Moreover, this event was created

to emphasize the concept "Idols you can meet".



2.2 Concert
BNK48 performed their first full version concert in name “STARTO” at BITEC BANGNA

Hall, which sponsored by Tao Kea Noi.

2.3 Performances events and other activities

BNK48 have performance show every weekend at their own theater, “BNK48 campus”. In
BNK48 campus also include cafes, souvenir shops and BNK48 offices. BNK48 also has their
performance at digital live studio as well.

There is another online application like VOOV, which BNK48 member will turns up to
appear live via this application every night. Name list will be public through the BNK48 pages
and the VOOV official Instagram at least once a month before live to let their fans know.
BNK48 also have their own TV program ,which usually about telling the story of BNK48

member.
Review of Literature

As BNK48 adopt the business model from the sister band in Japan, Learning from
AKB48, there are many factors that make them become extremely successful in Japan.
According to Muenfun Mantri (2556), 3 main factors are the difference, diversity of band
members, communication for public relation. As we are having BNK48 in Thailand, Nikkei
Business, through interview of Mr. Akimoto Yasushi, comes up with the topic of AKB’s
overseas expansion. Akimoto insists that we should emphasize on the basis of culture
foundation. As they try to promote “cool Japan” policy to the rest of the world. Wendy Xie,
Boone (2015), also state that AKB48 have advantage from being able to differentiate in the
main event of 48 Group. It helps to generate strong brand loyalty toward 48 group. AKB48

has its own theater in Tokyo’s Akihabara area that allow fans club to meet and support



members as they desire. They also have signature event which are handshake events and
General Elections that allows fans to show their support to make their favorite member reach
to high rank member.

For the point that Akimoto see as opportunity to differentiate AKB48. Talk Asian CNN
(2013), interviewed Mr. Akimoto Yasushi, state that Akimoto can see the missing term in the
body of Japanese Idol, which is a gap between the characters of Idols and fans. It cause
limitation for fans to show their support. This missing term then become the original concept
idea of AKB48, “Idol you can meet everyday”.

For the target group and intention to support of AKB48. Talk about the status of Japan
culture. Kyoko Miyake (2017), documentary about Tokyo Idol, shows that Japan has a culture
of looking at women as sexual objects since in the past, but at the same time Japan culture
also glorified the naive youth of the girl and this status can convert into money. Hence, Idol
was advent with the target group of The Japanese people who disappointed and feel isolated
in the real life. They contribute money to the Idol to redeem happiness back. This type of
person will have high devotion of what they adore. Panachai Aripremporn, the standard
(2017) state that fans of BNK48 not only “Fans” but they are also user generated content as
they have high engagement. They are one of the ecosystem part to push AKB48 to be
achieve. However, in order to create brand loyalty within fans, firm try to maintain the image
of youth and innocent to deliver the pure concept of Idol that fans appreciate.

About business model of BNK48, GMBiZ magazine (2018) interviewed Mr.Jirat, state
that BNK48 bring some parts of 48 group business model to applied with Thai culture by
emphasize on creating online and offline content that lead to consumer engagement.

Furthermore, all of these papers which talk about factors that make them become extremely



succession in Japan and how they built brand loyalty will be use to applied in SCP analysis of

BNK48 business model in further research.

Methodology
To analyze key factors of BNK48 succession, this research will be applied with this

following data collection method and analysis method.
1) Conceptual Framework

In this study, the researcher uses the conceptual framework and microeconomics of
industrial economics of structure, conduct and performance paradigm as a guide to the study
succession results of the business model of. SCP Paradigm is a theory of industrial economics
that been developed in order to applied Economics Theory with industry analysis to explain
the relationship between structure, conduct, and performance of business and to
understanding linkage in the industry to be able to explain in economics term.
2) Type of data and data collection method

This research using both primary and secondary data, which will interpret in term of
qualitative data and graph to conduct the SCP model analysis in further research.

2.1 Primary data

e Survey

Objective: To ask for the opinion of BNK48 fans toward the business operation or band
management of BNK48 office and to observe some behavior of fans in term of purchasing
and reason to support. The response will be using as supplement information to help
analyzing SCP model of BNK48.

Sample size: Total of 500 despondences (BNK48 fans), who have already known well

about BNK48 from “BNK48 Thailand community” in Facebook fan page.



Sampling Technique: Researcher selects to survey members of the BNK48 Facebook fan
page, which have total of 52,525 members. This page is where person who interested in
BNK48 will gather together like a big community to share and talk about BNK48. Researcher
see that this fan page is the good source of information as every member in this page have
known well about BNK48 and as researcher need the answer that can help in SCP analysis of
BNK48. Moreover, they also willing to response to survey by the first of 500 respondents who
self-select to fill the survey will become the observation of this survey.

Approaching Questions: This survey will be conducted via google form application as the
source of sample is in social network. Using online application will be more convenient for
respondent to answer the question. This survey is divide into four part, which are personal
information, reason to support, purchasing behavior, and opinion toward business operation.
(See the survey in appendix 2).

2.2 Secondary data

The related research, journal, book, article, news, and documentary will be applied as the
secondary data to get the most accurate analysis result. The research will use an available
data collected to examine the structure of BNK48 band, business back ground and related
information of BNK48. This data will be use in further SCP analysis in order to get reader see
overall idea of BNK48 business model and to determine the factors of BNK48 succession,

which will also conduct pass through the economic term.

Analysis and Findings

1) Structure

Wherewith BNK48 is belong in Thai music industry. This term of market is determined as



Oligopoly market. The condition of this market is that there are more than two
manufacturers in market and the change in price of one manufacturer will affect other in
market and there also has barrier to entry.
1.1 Sellers and buyers
1.1.1 Number and size of the manufacturer in Thai music industry

In Thai music industry, in the present there are around 30 record label. By in this
number of manufacturers, there are two main market leader in the industry, which are GMM
Grammy and BEC TERO music*. r GMM Grammy has been dominated as the market leader
for more than 20 years. So, GMM music have total revenue in 2017 for 2,876 million Thai
Baht®. The positive factors of revenue come from physical product as the main source of
revenue. Digital content also is becoming the important part of revenue stream because of
the increasing sale proportion from the digital channels.

Focusing on the competitors’ analysis of BNK48, as BNK48 is an artist in form of Idol, in
present Thai music industry doesn’t have artist in Idol form that much. Thus, the direct
competitor of BNK48 will be artist who has same format and same target group as BNK48 for
instance Sweat 16, 7" sense etc. For indirect competitor will be other artists in music
industry who sell alternative music genre for BNK48 target group as an optional choice for
instance The toys, Lula, Body slam etc.

1.1.2 Type of the consumer

In the segmentation of the listener can be divided into several categories, which use

different criteria to categorized for example by the genre of music, age, income, content of

! https://positioningmag.com/brands/gmm
2 http://grammy-th.listedcompany.com/misc/ShareholderMTG/egm2017-01/20170504-
grammy-egm01-2017-enc02-th.pdf



music etc. The target consumers of BNK48 are categorized them from genre of music, Anime
J-pop music. They focus on the Niche market of “Ota” consumer who have a passion for
Japanese culture whether in Anime or Idol. Based on survey result, most of BNK48 fans are
student in age around of 21-30 years old.

The key point is to make these Niche market consumers to act as early adopter, in
order to drive and expanded market of BNK48 consumer to get bigger. They tend to be the
type of consumer who act as a thought leader in their group to start accept a new product.
One of the key success of BNK48 also come from their target group, as they have high
devotion toward what they love and also affiliate together as a strong subculture.

1.2 Barrier to entry
Entering or leaving the market of new incumbent is difficult because there are some
obstacles factor act as the barrier.
1.2.1 Economies of scale barrier
This barrier to entry caused when the manufacturer has power to produce any type of
goods in large quantities that enough to lower production costs per unit than the new
incumbent. There are “real factors” for music industry production to help firm reach to
economies of scale, which are specialization and division of labor. In case of Idol industry, if
firm have diverse in specialization whether in music production or other factor required for
business operation for example specialize in, music composing, singing skill, artist training,
marketing strategy or public relation etc., it will help to reduce the cost to outsource. Firm
should also have ability in human resource management to help reach to the most
effectiveness in division of labor in each segment.
1.2.2 Ownership of vital resource

The manufacturer has the right to own the raw materials used in the production. The



monopoly power on raw materials make sure that the manufacturer will earn excess profit
from having ownership right. In case of Idol industry, the vital resource can be the talented
trainee or skillful producer that can compose the quality music.

1.2.3 Capital Requirement barrier

Manufacturers who are in the market may gain advantage from having a source of
capital and have lower in cost of production than the new incumbent. If firm cannot find the
source of capital, firm might not have ability to operate business because capital is initial cost
of investment.

1.2.4 Franchise

Manufacturer who have franchise contact will gain some beneficial from risk reduction in
business operating as they gain knowledge in business administration and business model
that have already done research and development. They also gain benefit from trademarks
and marketing mix. Obviously, example is BNK48 that got AKB48 franchise to operate
business as the sister group in Thailand.

1.2.5 Preference barrier and switching cost

This type of barrier occurred from the brand loyalty that consumer hold on to the band
and have the intention to buy product. By having product differentiation process of
manufacturer whether in quality, style, as well as public relation to make consumers aware of
the difference between the manufacturer's products and competitor. It allowing
manufacturers to freely pricing their products. The more seller has ability to differentiate
their product that can response the preference of consumer, the more monopoly power in
price they will have.

The preference of person also link to switching cost in the sense of, if person have high

preference toward something then the switching cost tend to be high. In case of preference



toward Idol, switching costs doesn’t mean in terms of financial but in terms of the amount of
work they put in to support their Idol. They then to spend a lot of money to support those
members. With this high preference of person, it can lead to have high switching cost which
become harder for them to change in support.
2) Conduct
2.1 Price competition
BNK48 is not emphasize on using marketing strategy in terms of price competition as a
tool to fight, but they focus more on creating product differentiation to create added value
to their brand. As in consumer perspective from survey, they tend to focus on quality of
product. As the nature of Oligopoly market structure, if there are only a few dominant firm in
market competing in the pricing strategy, it will result in the downfall of the beneficial
advantages. Thus, BNK48 have tendency to accept the price setting by the big firm in market
(price leadership). In economic term, dominant firm in music industry will set maximum
price, which no other firm can sell higher than this price. But if firm have high brand loyalty
from customer, they may be able to set price higher than this maximum price.
2.2 Non-price competition
The heart of BNK48 marketing strategy is to create product differentiation whether in the
pattern of band, special feature or even location.
2.2.1 Method of band pattern differentiation
i Make the story of their growth as a core value
For the pattern of BNK48, which has original form of Japan Idol, they try to differentiate
band pattern by create the story of their growth and convert it into core value. This illustration
in figure 2, based on secondary source and survey, show the story of growth with the

relationship between Idol and fans and what aspects they interchange to each other.



In the present state of Idol, most of them are in middle school or high school kids who have
a dream of becoming an actress or singer in entertainment industry. BNK48 use this story of

growth as a core value to promote and use as brand strengths.
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Figure 2 : The story of growth between the relationship of the Idols and the fans
Own editing graph, source: medium.com

BNK48 also try to satisfy fans by making them as the part of Idol’s growth through the event
that fans can connected and encouraged their favorite member like Handshake event. What
they interchange to each other is that while Idol provide the story of growth to fans or real-
life-like romantic feeling, fans then want to contribute money to support them. Therefore,
these aspects become factor that maintain the high level of passion among fans as they
continue to consume content.

ii. Monetize their growth period

BNK48 also has a process to monetized the Idol’s growth period. As you can see, this

illustrate in figure 3 show



For life cycle in entertainment industry, typically they seeking for the trainee with high

talent and follow the flow of training stage, debut stage as singer or actress and promoting

product stage. By follow this process, the costly phase will come from training stage and also
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Figure 3 : the different framework of normal entertainment industry compare with BNK48

promoting finish product. However, what different for BNK48 is they can monetize their

training stage. They provide low cost stage performance as entertainment for audience at

BNK48 theater campus. Moreover, during this stage each member can also build initial fans-

based. BNK48 office can reduce the promoting cost as member are already well known, they

also gain dedicated fans based. It causes BNK48 to have less of financial risk rather than other

normal entertainment industry. So, the transition of profit of BNK48 will drop in the first phase

of training stage and then start to gain profit in the next stage, while in normal entertainment

industry the profit drop intensely in debut stage as they have bear cost of promoting.




iii. Turn weakness into strength
Moreover, BNK48 can turn weakness into strength. As you can see that the performance
skill of BNK48 is not perfect at all. Let’s take a look at “Koi Suru fortune cookie” music video
that dance pattern is quite simply and lyric is catchy, which fans can easily follow this simple
movements and catchy lyric. It leads to more consumer engagement and product popularity.
2.2.2 Method of product differentiation
BNK48 have strategies to created added value to CDs, it caused in higher sale of CD and
appeals to more consumers in period of Thailand music industry 4.0 that digital channel is
play important role.
i. Create features that lead to real service to appeals multiple purchase
Since, BNK48 have various number of member with different personality and as fans
have different on preference. BNK48 office then create marketing strategy to catch every
preference of fans and make every product of BNK48 as the channel to support their
member. BNK48 come up with marketing strategy to add various extra feature on CD. What
come with CD are Handshake event ticket, poster and photo session. It makes fans want to
repurchase CD as it allows them to contact with favorite member and this is one channel to
support member to reach to higher position in band. BNK48 also launch different type of CD,
in each type will have different member on package and different single list. If every type
come together fans can get full package of CD. Then fans who prefer to collect all of BNK48
merchandise may have multiple purchase.
ii. Reach high position in music sale chart and use music TV ranking program as
advertisement
BNK48 office done so many channel on public relation, mainly through online content.

They also use the high sale amount of their music whether in physical or online form. As they



reach to the top chart, their songs are often repeatedly played for larger audience via music
TV program or radio program. It helps in reducing the cost of advertisement on their product.
BNK48 also received reward via music ranking TV program for example JOOX music award
etc.
2.2.3 Vertical integration and Horizontal integration

BNK48 have business integration both in vertically and horizontally. For vertical integration,
BNK48 office own all productions in training, music production, record room, distribution
channel, performance theater etc. It makes BNK48 office to gain advantage from having
economies of scale to reduce the cost to outsource. BNK48 also launch product line
proliferation strategy as horizontal integration to gain advantage from having economic of
scope in order to covering a wide range of entertainment services

According to the activities of BNK48 in business background part, BNK48 cooperate with
The Mall group to construct their theater and VOOV application in order to having member
of BNK48 doing live video to contact with fans. BNK48 also cooperate with Work Point to
produce game show and variety show for broadcast on digital channels of Work Point.
3) Performance

According to band system in business background part, it shows that BNK48 is put
together like top-down pyramid. Who is at the top can attend to music video or other mass
media, while who cannot make it have to improve in physical appearance, talking ability,
dancing ability etc. to get selected. Here, friendly competition is occurred in this group. BNK48
then can reach larger audience as that group of members are often appearing on media with
different kind of personality, which it can fit with diversity preference of audience.
For consumer, there also in form of bottom up pyramid as well. Start with ordinary people

who see BNK48 via free broadcasts, then become light fans from getting more interested of



BNK48 and search more of information about each member. Eventually, they will reach to the
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bottom of pyramid structure. Here at the bottom, core fans will consume in paid experience to
attend to event rather than free content. This journey of customer is link to per capita
expenditure that ordinary people at the top of pyramid tend to have low expenditure
compare to core fan. As you can see, BNK48 have process to turns dedicated fans into

valuable consumers to creating a highly profitable business outcome.



For awards and amount of sales, BNK48 win five awards in 2017-2018° .

Year Award Major Nominated Result
2560  Voice TV Award Person Of The Year Win
Thailand Social Award Best Group Artist In Win

Social Media Award

The Guitar Max Award Best New Artist Nominee
2561 Song Of The Year Koisuru Fortune Cookies = Win
Joox Thailand Music Award = Best New Artist Win
M-Thai Top Talk About Most Talk About Artist Win

Figure 5 : List of award received within 2017-2018

Own editing graph, source: wikipedia.com
For sale of BNK48&’s CD which produce as limited edition, first CD single of BNK48 “Aitakata”
consist of three single, has sale amount up to 13,500 set. Second single sale “Koisuru Fortune
Cookies” have amount of sale of 30,000 set. Two single CDs sold in 350 Baht per CD album,
make totaling 43,500 copies worth 15,225,000 Baht. For their Founder Member BNK48,
which person who but will got special privilege of BNK48, sale in price of 20,000 Baht is now
sold out and worth 20,000,000 Baht. Their concert ticket has total sale of 11,000 tickets in
price of 1,600 per one ticket, which worth 17,600,000 Baht. Another source of revenue come

from sponsorship sale to let BNK48 become sponsor of that brand to help in promote.

There are good effect from having fans buying multiple copies of the same CD and the
method to produce product as limited edition. First, there is positive externality occurred. Fans
tend to give away those extra copies to non-fans for free, which it helps increasing band
awareness. Second, there is second market existing. Fans more likely to attend to second

market to do trading or buy some merchandise that they missed from official. Some of BNK48

> https://th.wikipedia.org/wiki/auaTW5Rien



merchandises in second market getting extremely expensive as the amount of official product
is limit, which it makes that product become rare and more valuable. So, it increases demand

of fans to buy initial product from official as the price will be lower than in second market.

Conclusion

According to the result given by structure, conduct, performance analysis, the factors
that make BNK48 received major popularity in Thailand should come from three main factors
which are 1) Unique business model 2) BNK48 have clear target group and 3) Good marketing
strategies.

First, BNK48 have uniqueness in business model and have clear concept that can
easily catch Thai people attention as it never exists before. Second factor, BNK48 have clear
target group helping in generate strong brand loyalty, which is Otaku consumers, who have
high willingness to consume and high engagement with BNK48. It generates good outcome in
long term for BNK48. Last factor is BNK48 have good marketing strategies that convert every
aspect of BNK48 to be revenue. With strong rules of BNK48, it fosters the successful
marketing strategies of BNK48. As you can see from the extra features that they add up in
product, it also convinces consumer to have multiple purchase motivation.

Moreover, higher CD sales of BNK48 also attract talented creators to see this aspect
as opportunities for collaborations. BNK48 also cooperated with many talented creators
whether famous songwriters, music video directors, documentary directors and other
creators. Here, it effects in good outcome of BNK48 production as both of them gain mutually

beneficial from cooperation.



Limitation and Recommendation

According to one of methodologies of this research paper is using survey, which the
sample is BNK48 fan. There might occurred the bias result and it may not be accuracy. So, we
need to refer data from secondary sources in order to make analysis. For recommendation,
according to the surveys, 81.2% claim that BNK48 tend to be success as AKB48. If BNK48
office keep on maintain good relationship with partner and fans base, as well as creating new
feature that catch the trend in Thailand and improve production term. Therefore, they may
be able to maintain the growth and make this business model to be never-ending system in

long term.



Appendix 1 : Basic information

1) BNKA48 history timeline

Timeline

2011-2016 : Before
the launch and
audition

2017 : First launch
the debut single
“Aitakata” and
“Koisuru Fortune
Cookies”

2018-present :
First release third
single “Shonichi”

2) Activities of BNK48

In 2011

® Mr. Akimoto Yasushi gave an interview with GQ Magazine and Waratte
ltomo, TV program of Japan about the possibility to build new sister band
of AKB48 in other country. One of the country he thinks of is Thailand.

In 2013

® Rose Management contacted AKS, the management company of
Japanese idol group AKB48, to ask for permission to do a sister band in
Thailand.

In 2016

* |n Minami Takahasi’s graduation concert, there was officially announced
about the new sister band formed including TPE48 — Taiwan, MNL48 -
Philippines and BNK48 - Thailand

® RAM organizes the "BNK48 we need you" event at the Emquartier to
announce the official release 1=t generation audition. There are 1,357
applicants and have final 29 members as the first generation of BNK48

® Event to released their first members on the "Japan Expo 2017"event

® The band has officially debut event "BNK48 The Debut" with first single
“Aitakata”

® The band held their first handshake event at the Central Plaza with nearly
4,000 attendees.

® The band released the song "Koisuru Fortune Cookies" first time in the
concert "2017 Fouroneone Famdom party In Bangkok”

® At the small concert “BNK48 we wish you", the band has announced of
the formation of a Blll team consisting of 24 members.

® An audition for second generation audiences was launched through the
website. There were 10,782 applicants and have finalists of 94 applicants
to audition in the final round.

® The first handshake event outside Bangkok was held at Central Festival
Chiang Mai.

® BNK48 become brand ambassador of True-cooperation, The main cheer
team for the Thai national football team.

® Fist release the third single “Shonichi” at Rajamangala Stadium

® The band performed their first big concert "Startto" at Exhibit Hall 106,
BITEC Bangna.

® here are 10 applicants from the BNK48 apply for the 53rd general
election of AKB48 for the first time.

2.1 BNK48 campus at The Mall Bangkapi
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2.4 BNK48 concert
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3) BNK48 product

e (D (come with Individual Handshake event, random photo, poster etc.)

Type A Type B
Third single “Shonichi”

e BNK48 official good

Yukata Costume Badge Set +
480 . L — - ..
— uQsLuNsouaun BNK48 Mini

Live and Handshake




™ F
TYPE A B o  IOE

Campus card to attend
to BNK48 theater show at
BNK48 campus

Th K =
TYPEC ] Slitlcrx () Ll -

BNK48 Photo book

Appendix 2 : Survey and result
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