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Abstract: This paper focuses on the market economic effects of the trendy toy Labubu, by sorting out
its development process and market performance, and analyzing its business operation model and
impact on the industrial chain. Labubu was born in 2015, and after being commercialized by Pop
Mart in 2019, it broke through the market with its "ugly-cute" design and blind box model. In 2024, it
became globally popular with the help of celebrity effect. Data shows that its related revenue reached
3.04 billion yuan in 2024, driving Pop Mart's total revenue to more than double, and the premium in
the secondary market is significant. The study found that through strategies such as a diversified
price system and IP cross-border co-branding, Labubu has driven consumption growth, promoted the
synergy of upstream and downstream industries, demonstrated the economic potential of trendy toy
IP, and providedreferences for the development of the cultural and creative industry.
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1.ETHmEtE labubu B #T

Ll FFRERSEX

Labubu #4:7F 2015 &, AR THEESERIITERAANERZAE (A R), HIER
RIE—FORBAWGRMAIRE R, AR E., BT UK BEER S AT IR B FRR R
“HEF” BE, T T EgERICARE, TENEATER, 2019 4, @EENS RRITIER
R EME, 4 Labubu 5INE &ML, Bt Labubu FFATERA#EHS, #4], Labubu
HIMT S SO K, BRI TE S I8 T, 2024 500 Labubu K RHIKHEEL
I 5o #HEZCH BLACKPINK A Lisa FEAEEEIK ERVR Labubu 31, BRIAUA TR B IEHE
Xryselafe, fifE, RIREEIGiUE. EERFERRE - RERHESHELRZTE M
#”, Labubu M—/NNRUCHEE S RIS EIRI 1 8, TS T 2BkpUE i,

Labubu BKNE &, @EERZNTZEZERSEFTNR. MARIITHEBLHEARRE, B
RET ORI 2 S ER AN TIERME, BEBEEMSERFITAOHEITK, HOVHE
HERKAR. BRUEANEAE", it b, et R s TER. RE
K&, BRAER, AL EELIURE, WEE-EXZB AR lEER, SRR
Labubu (M17i8 57, Z@ERLENY, Labubu E - FHHNERMAKS AEH, REXK
SR TR 56 LT, mNEE<SAVES, RIHE R BRI ME 5125
JE I,

RAWTF Labubu MR ETFRN, BEZ7ENEZRR Y, —77H, N T#IiTikm
&, Labubu BRIHERNMRZ MR A T ERIEECH], G HEIITIAE M. B
R, 1P IZEETEAMCHET, (EEFI TR, IRk R, 5—77H, NENETTIA
%, Labubu ATishfyiEZeRE], AOORE T SR RE RV K, EE—E - s Tk
NIRRT R R, ANETHERIENSEIRE o 15N, Labubu fENAREREEDT IP £2
BRI, 22T FESULEE AR TG N S ERES T, TR ESR L,
B AESER S BB B RYEE .

1.2. BFRITEESRIFR

ARAEW RS, RGBT 2 M5 51E, DARRIT R RIIRIAME, Wt S 2mtt.
B, RS, TZWEENSMSCTERICE TR, HBRET N, SEEHER
i PAK Labubu RIS, TAkiRE . FrEBINERR, MERTANFACR, SRR
R, AARHIFT IR RS EIC R 5 FE T R R M. R, sHROIOE, BAET
Labubu BYR R, 7t Ris. EHERE. mipRMLAN B RS mE, B A
EBIREARELE, 288 Labubu BINEERRERRSETFT N, FE, FRBIEDE, ik
FRENUIEI R AR, AR MR BUT LR, TR FaR G HEE—FM
“FEdE, BRI TR SIRHTEA AT, EMZ2E Labubu EHZT B,
Kita%, HAPBHARHE. MSREIFIED, NI EE ) BRI,

F 1 IR 2024 FEFR R

IiH 2024 FILAN 2024 FEULN HEE 2023 U 2023 UL & E
H ZE7 i 12,721, 506 97. 6% 5, 857, 957 93. 0%
EARF IP 11, 120, 848 85. 3% 4,822,226 76. 5%
THEMONSTERS 3, 040, 664 23. 3% 367, 871 5. 8%
MOLLY 2,093, 172 16. 1% 1, 020, 305 16. 2%
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TiH 2024 FFEURN 2024 SN (S L 2023 FEUN 2023 F N E
SKULLPANDA 1, 308, 262 10. 0% 1,024,788 16. 3%
CRYBABY 1,164, 885 8. 9% 71, 149 1. 1%
DIMOO 909, 561 7.0% 737, 666 11. 7%
HIRONO 726, 525 5. 6% 351, 201 5. 6%
Zsiga 244,519 1.9% 99, 777 1. 6%
HACIPUPU 224, 288 1. 7% 151, 758 2. 4%
HABZIARS 1P 1,408, 972 10. 8% 997, 711 15. 8%
R TP 1, 600, 658 12. 3% 1,035, 731 16. 5%
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BT, METIRN R Z4EEM A TR, 2EHHT Labubu fEABNEZ, ok R, fImsL
RS 7 HA BRI S /EANIE], R T DEM R OCE S — USSR EARR, — 22X
Labubu RS ERHTREIZYE, R 24T T Labubu MR A== HilE 25 & 16
7. IP BEEEMENEE AR, NEiT e R T E AR ERE SRR, —REE
Xf Labubu £ =R BRI, RARNIRE. FERGIE—F 25 TR AL
BEAME SO BADEIIT i m, FE TR ERI AT B R R A,

2.Labubu fitp & BILIR

2.1. 2FRERHHRRERR

TR, 2RIt EMHEL RIS, SOV SR RIERTEI AR RIERA
AN Statista FVEHEE R, 2020 F2BREET ML) RN 198 (237, F 2024 FiX—
WFE OB 395270, FESHKREIX 19.8%", WiitE 2030 4, LK@ HZMES
BESRM 850 {CETT KK, Mt EII LR, Sm T2 A ERENIKE,

%2 LR A KR

N 2024 4 5t 2023 4E fd7 Lk A E ] Bt K
Fir (BED 53. 2% 76. 1% V22, 9% +44. T%
B 21. 7% 3. 2% A18.5% +1289%
MEGA WUk i 12. 9% 10. 9% A2. 0% +146. 1%
ATAE il S A 12. 2% 9. 8% A2, 4% +156. 2%
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2.2. Labubu 5 EN

TESHERHETTHE, Labubu BUS T ARERMS, B 2019 FHATZLOR, HHEEHE
MR LRSS, RIEEEBHATMIRE TR, 2019 4 Labubu FrfER) “BEE&E™ RII
EWEN 0.32 1278, SAREERIIELER/N, HHEE SRS ERE T AN 7 3R
A=Y, Labubu FUSEEWSEFET, 2020 4, “BE” RIFREWHEKE 1.6 27T, F
FEEE 1 400%; 2021 FIAF) 3.3 1278, ALK 106.25%; 2022 Fit—PHKE 7.2 27T,
EEHE K 118.18%, 2 1 2024 47, & R hlg WHIE 2T 2 30.4 17T, [AIHEHE K 726.6%,
BONEEER R B 2REI NN IP PR —, AAREE R KM TERT, 2024 4,
IR A RECE IHUX 130.38 {27T, R K—f%2, Labubu fEHEAFEE T X EERHIS)E
Ho
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3.1. HEFFE RS 1P RS
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