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Abstract 
Pop Mart, established in 2020, became a top trendy toy company in 2016, with a variety 
of well-known IPs, including THE MONSTERS, MOLLY, SKULLPANDA, and CRYBABY. It not 
only achieved great success in the domestic market but also gained popularity in foreign 
markets. Labubu is one of the most famous IPs of Pop Mart, which first became popular 
in 2024 and has since become a cultural symbol among young consumers. Its distinctive 
artistic style, playful expressions, and collectible nature have attracted a wide range of 
audiences who see it as both an emotional companion and a fashion statement. This 
essay will explore the core driving factors behind Labubu’s success by analyzing existing 
documents about its product design (e.g., appearance), pricing strategies to maintain 
popularity, promotion methods and channels, and the utilities of UGC in Labubu’s 
Internet dissemination. In conclusion, Labubu’s success represents the integration of 
design innovation, emotional psychology, and strategic marketing. 
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1. Introduction 

Labubu is an image created by a Hong Kong artist, Kasing Lung, in 2015. Then, this image 
collaborated with Pop Mart in 2019 and was sold as a blind box. The inspiration for Labubu was 
from the folklore and myth in Northern Europe, and its fierce look and mischievous smile allow 
it to become popular among consumers. As of July 2025, according to data from China Report 
Network, Pop Mart occupies approximately 10.97% of the market share of trendy toys in China, 
ranking first in the industry. Additionally, the Labubu series is the second largest category in 
Pop Mart, accounting for 21.7% of the company’s income. The financial report of Pop Mart 
shows that, in 2024, Labubu provided 8.2 million yuan in income every day for Pop Mart. From 
2024 to June 2025, the share price of Pop Mart surged dramatically from more than 20 HKD to 
250 HKD [1]. Key reasons for the success of Labubu will be first evaluated in the essay by 
analyzing the marketing mix, product, price, promotion, and place of Labubu, and then 
problems encountered by Labubu will be discussed by assessing its sustainability and 
replicability of resources and capabilities. The essay will examine the success of Labubu 
through both first-hand and second-hand research. 

2. Literature Review 

2.1. Blind Box Economy 
The blind box economy, the economy driven by people vigorously purchasing blind boxes [2], 
is a consumption form that has rapidly developed in recent years and is widely applied in a 
variety of industries like trendy toys, digital products, and food. The blind box (the surprising 
box) is defined as a toy box with random attributes so that consumers cannot know the specific 
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product style in advance [2]. The biggest allure of blind boxes lies in their unpredictability. 
According to an experimental report, we can obtain that dopamine neurons fire most actively 
when the reward probability is 0.5, which is the maximum indeterminacy [3]. This physiological 
mechanism causes consumers to misjudge anticipated pleasure as obtained pleasure, thus 
driving the continuous rise in the repurchase rate [4]. The economy is based on the Scarcity 
Principle, which means that when an item is defined as scarce, its value in people's minds rises 
rapidly. People always want to own something unique, and the set of a certain proportion of 
hidden or limited editions perfectly matches this want. As for behavioral economics, there is a 
Prospect Theory, which means that decision-makers choose among different prospects under 
risky conditions and assign values to gains and losses rather than to final wealth. Therefore, the 
perceived gain of rare pulls outweighs the disappointment of common ones, driving compulsive 
purchases by consumers. 

2.2. Viral Marketing 
Viral marketing describes any strategy that encourages individuals to pass on a marketing 
message to others, creating the potential for exponential growth in the message's exposure and 
influence [5]. Viral marketing always circulates the product information quickly among the 
public and beyond the target consumers. For example, the Ice Bucket Challenge, which 
promotes awareness of the disease amyotrophic lateral sclerosis, is a kind of viral marketing 
that spread throughout the internet effectively. From July 29th to August 20th, 2014, the ALS 
Association collected a donation of 31.5 million dollars [6]. UGC (User-Generated Content) is 
one type of viral marketing that helps the brand to increase its overall competitiveness in the 
market by becoming unique and challenging to imitate. Kevin Lane Keller suggested that the 
value and power of a brand depend on customers and exist in customers’ minds and cognition 
in the CBBE model [7]. It is possible to improve brand loyalty and credibility through the users’ 
attitude towards the product or service. 

2.3. Marketing Mix 
According to McCarthy, the marketing mix is a combination of total factors that a marketing 
manager controls to meet the target market, including product, price, promotion, and place [8]. 
A product is any good or service made to fulfill consumers’ needs or wants [9]. In the blind box 
industry, firms design specific IP matrices combined with the scarcity mechanism to create a 
dual thrill of collecting and gambling. The price not only determines the firm’s revenue but also 
directly influences consumers’ perception of the product’s value [10]. The blind box production 
firms usually use the Left-Digit Effect to set the price, setting prices that end with 9. This 
strategy reduces consumers' psychological burden and improves annual repurchase. 
Promotion is the process of communication between companies and customers [11]. The 
promotional mix is the critical approach to enhance sales, including advertising, public 
relations, sales promotion, personal selling, direct marketing, and digital/social media 
marketing [11]. The blind box firms use public relations to raise the popularity and encourage 
individuals to purchase their products. Cross-promotion refers to the strategy of two or more 
brands collaborating and leveraging their respective strengths to promote their collaborative 
products. Blind box firms usually use a co-branding strategy of this tool to improve sales. The 
corporation to launch an innovative product could achieve a marketing effect where 1+1 > 2 
[12]. Place refers to all processes that make the product accessible to customers. Multichannel 
distribution, which is defined as using various channels to sell, is highly utilized by blind box 
firms. It increases sales and profits, enhances brand awareness, expands market coverage, 
reduces the risk of a single channel, and improves satisfaction and loyalty [13]. 
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2.4. Research Gap 
Nowadays, there are many essays studying the marketing strategy of the blind box series 
Labubu. Some analyse it by the product design side [14]; some analyse it from the emotional 
appeals side of the consumer [15]; some analyse it through Labubu’s transformation from toy 
to a cultural symbol [16]. Also, there are essays that study the Pop-Mart marketing strategy 
from the perspective of the 4Ps model and consumer psychology [17,18]. However, there are 
not yet many essays analysing the key drivers of Labubu’s success created by Pop-Mart from 
the marketing mix perspective. So this essay will discuss this topic, discovering the pivotal 
triggers behind the success of Labubu. 

3. Methodology 

This essay analyses the key factors through both secondary and primary research. For the 
second-hand data, the essay simultaneously uses research, papers, surveys, news, and posts. 
The research, papers, and surveys mainly come from essay-publishing websites; the news 
comes from authoritative media; the posts are written by personal studios and the real 
consumers who buy Labubu. For the primary data, we did a mixed-methods survey about 
Labubu. A total of 115 questionnaires were distributed, and 115 valid questionnaires were 
retrieved, covering the core consumer group from teenagers to middle-aged people. This 
questionnaire collects the gender, age, and purchase situation of Labubu of the respondents in 
the form of single-choice questions to obtain the basic profile of the respondents. The 
questionnaire aims to assess consumers’ preferences and purchase intentions for Labubu blind 
boxes. A five-point scale is used to measure respondents' purchase intentions and degree of 
fondness, where 1 represents extremely reluctant/extremely dislike and 5 represents 
extremely willing/extremely like. The questionnaire sets corresponding personalized 
questions for different scale grades. Among them, a single-choice question was used to 
understand the reasons why the respondents were reluctant to purchase Labubu; Two 
multiple-choice questions were used to explore the specific reasons why the respondents like 
and dislike Labubu. In the final part of the questionnaire, multiple-choice questions were used 
to investigate the ways through which respondents initially learned about Labubu. The 
questionnaire was designed by the Wenjuanxing platform and randomly distributed through 
social media such as Wechat, without setting a specific target audience. In terms of data analysis, 
this study adopted the mean analysis method for quantitative data and classified and organized 
qualitative data using the coding method. 

4. Finding & Discussion 

4.1. Product 
Unconventional aesthetic design of the product is a main marketing driver for the success of 
Labubu, and this conclusion is strongly supported by multiple survey data. First, according to 
the research by Yang and Li in 2025, a multiple-choice analysis on the main reasons why 
consumers buy Labubu shows that 58.4% of them make purchases for the product’s design 
aesthetics [19]. Our empirical survey further verifies this trend: 91.67% of respondents 
indicated that the ugly-cute trait was the primary reason for their interest in Labubu (See 
Figure 1). This particular aesthetic style, characterized by its ugly-cute charm, has recently 
triggered a nationwide wave and exerted huge market influence, especially resonating strongly 
among the younger generation. Different from the refined or perfect images that other brands 
usually pursue, Labubu’s appearance is a typical representation of this style, standing in 
opposition to traditional aesthetics. It is precisely positioned for Generation Z, a group that 
pursues personalized expression. As described by Zhao in 2025, Labubu has sharp teeth, 
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pointed fur, long ears, and a constant shameless smile, a mixture of wildness, mischief, and 
childlike strangeness [20]. His appearance lies between that of a Western fairy tale monster 
and the Japanese style of kimo-kawaii (disgusting and cute). Through this unique appearance 
design and the expression of a harmless rebellious spirit, the Labubu character enables young 
people (especially millennials and Generation Z) to resist standardized aesthetics while 
expressing their attitude of not following the crowd. In this way, Labubu not only inspires the 
appreciation of alternative beauty among Generation Z but also fosters a deep emotional bond 
between consumers and the product. 
 

 
Figure 1. Reasons for liking Labubu. 

 
Besides, the strong openness and co-creation of Labubu IP also attract a number of consumers’ 
participation. In line with our research findings, 41.67% of our participants voted for the diy 
feature of being able to change clothes or diverse images (See Figure 1). Unlike the fixed 
narratives of traditional IPs like Disney, Labubu doesn’t have a set storyline, which allows 
consumers to build diverse identities and stories for it through their own imagination. Labubu 
can appear in different identities in different situations, and consumers can freely endow 
Labubu with new meanings based on their interests, which enables the product to have greater 
vitality. The changing appearances of Labubu, due to geographical location, enhance the 
product’s dynamism and freshness. For instance, in Paris, Pop Mart launched Navy Blue 
LABUBU, a collaboration inspired by local naval culture that sold out on its release day. In 
Bangkok, LABUBU donned traditional Thai attire to join Songkran street flash mobs, earning 
the title of ‘must-have festival exclusive ’from Thai media [21]. Apart from that, Labubu 
encourages people to participate in the design and customization process. This is known as 
User-generated content (UGC), including fan creation and DIY transformation. There are plenty 
of examples of popular UGC on the internet, such as a handmade DIY production process with 
air-dry clay [22]. These activities not only help strengthen the interaction and creation 
relationship between the brand and consumers, but also enhance brand stickiness through the 
building of a highly engaging platform. Furthermore, Pop Mart adopted several methods to 
extend Labubu’s product life. The probability of Labubu’s hidden edition is 1/72, 1/144, or 
even 1/720, leading to a serious scarcity, which may maintain consumer enthusiasm and 
demand for the hidden edition at a high level. First, scarcity appeals to consumers ’judgment of 
product scarcity, increasing the value evaluation of the product. Second, scarcity causes a 
relatively high sense of competition, then increases decision-making, and appeals to the 
psychology, behavior, and emotion of panic buying [23]. In addition, Pop Mart regulated the 
probability of obtaining hidden editions from 1/144 to 1/100 when the price increased 
dramatically, making these high-value blind boxes more available to consumers, which can 
motivate purchasing enthusiasm.  
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4.2. Price 
The price of Labubu standard blind boxes usually ranges from 59 to 99 yuan. This pricing range 
is based on the customers in the 5C principle, which means considering the emotional value 
and price sensitivity of Generation Z. This price range also corresponds to the a cup of milk tea 
mental account, making it a small, easily acceptable expense for target consumers. Based on our 
first-hand research, only 9.76% of people don't like Labubu due to the expensive price, a low 
proportion that reflects strong market acceptance of this pricing (See Figure 2). Member 
research further supports this: when the price is ≤99 yuan, the annual repurchase frequency is 
8.4 times, and after > 99 yuan, it drops sharply to 3.1 times [22]. The main pricing strategy 
involved here is a psychological pricing method. By using prices ending with 9, it adopts the 
Left-Digit Effect [24], a phenomenon where consumers focus more on the leftmost digit of a 
price, making people perceive the price as more cost-effective and hence enhancing the price 
acceptance of the product. 
 

 
Figure 2. Reasons for disliking Labubu. 

 
Additionally, there is a Scarcity-Based Premium existing in high-end co-branded versions (e.g., 
Dior and POP MART). These versions are priced higher to highlight their uniqueness and luxury, 
which in turn strengthens the purchase stimulus. Together, these strategies help maintain 
Labubu’s mid-to-high-end brand image (affordable luxury). From the consumer's perspective, 
this price range is very appealing to a large number of the young [25], so the pricing strategy 
has proven successful. Meanwhile, Pop Mart doesn’t engage in radical price-cutting competition. 
Instead, Pop Mart differentiates itself through design and emotional value, shifting consumers’ 
attention to design/identity at the unified retail price. While Labubu’s official pricing strategy 
has achieved remarkable market acceptance and supported its brand positioning, the product’s 
Price Life Cycle (PLC) still faces uncertainties from the secondary market and potential market 
bubble risks. In the second-hand market, the premium of some Labubu models exceeds 30 
times, and the premium of the regular version is also over 100%. Extremely high price and the 
monopoly of Labubu in the secondary market may suppress consumer demand. Also, high price 
and high profit attract more speculators to enter the market, contributing to over-speculation, 
which leads to the occurrence of the collapse of the value system. According to the research of 
Qiandao APP, on July 10th, the product of the Labubu series ’average price was 740 RMB, 
decreasing 28.85% compared to the previous day [19].  

4.3. Promotion 
Labubu used multiple promotional tools via different media, and this essay concentrates on its 
use of promotional mix and cross-promotion. For the promotional mix, the two key drivers of 
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Labubu’s success are celebrity endorsement and social media in public relations. For cross-
promotion, Pop-Mart used co-branding to release the new Labubu series with a new 
appearance. 
4.3.1. Public Relations 
According to the research of the essay, 0% of the participants who like Labubu is because of the 
celebrity effect (See Figure 1). However, the data forges a wide contrast with the second-hand 
data, which collects more than 400 samples and is trustworthy. According to their survey, 93.1% 
consumers think the star effect is the key factor of the explosion of Labubu [26]. This may be 
due to the limited extent of samples, only 115 people answered, and 76.52% of them are aged 
between 11 and 20 (See Figure 3). The samples are too few to represent the whole consumer 
group, and the young are mostly still in the education system. They may not have time or the 
vim to chase celebrities and would not be affected by the celebrities. Besides, the celebrity effect 
can be invisible: the participants may be truly affected by celebrities, but they forget or turn 
down to recognize it. Therefore, the primary data has limits and can not show the real influence 
of a celebrity.  
 

 
Figure 3. Ages of participants. 

 

 
Figure 4. Primary channels by which respondents first learned about Labubu. 

 
With the unconventional aesthetic appearance, many celebrities bought Labubu. Beckham 
showed off the Labubu given by his daughter [32]; Rihanna wore an LV bag with a Labubu when 
she went out [33]; Lisa built a Christmas tree with hundreds of Labubu [34]. The participation 
of these global top idols brought more exposure for Labubu. The images of themselves with 
their Labubu were spread extensively on the Internet, linking Labubu with the high taste of 
advanced people like them. The celebrity associations help increase brand awareness among 
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consumers and change brand credibility and attitudes [1]. The connection of Labubu with 
celebrities would lead to a celebrity effect of following them to buy Labubu. 
In line with our research findings, 64.35% people first learn about the Labubu product from 
social media (See Figure 4). Because of the high popularity of Labubu on social media, it will 
forge a trend to own this product. And with the second-hand investigation, 69.7% consumers 
purchase Labubu for trend following [5]. 
The reason for the Labubu to have high popularity on social media is the viral marketing. Viral 
marketing refers to strategies that encourage individuals to pass on a marketing message to 
others, creating the potential for exponential growth in the message's exposure and influence 
[27]. To achieve the exponential rise, the Pop-Mart official develops a complete UGC chain with 
regard to social media. The official account @popmartglobal set a tag #LabubuFitCheck to 
encourage consumers to share their personal dressed-up Labubu. And by May 9, 2025, the tag 
of #Labubu has accumulated over 130 million views on TikTok, bringing much exposure for 
Labubu the product [28]. A trend of sharing consumers’ own Labubu photos was formed not 
only on TikTok but also on other social media. And in business reporter Li’s essay, secondary 
dissemination can easily be caused by short videos and emojis, and builds an atmosphere of 
identity, achieving the purpose of rising popularity of the IP [29]. 
4.3.2. Cross Promotion 
Based on our questionnaire, 25% people like Labubu for its collection value (See Figure 1). In 
addition to the inherent value of Labubu brought by this IP itself, its collection value is mainly 
caused by the co-branding strategy. In the secondary data, 79.4% people claimed the co-
branding strategy as the reason for Labubu's popularity [30]. Pop-Mart has co-branded with 
some brands, increasing the premium of IP and changing Labubu from a toy to a collection. It 
has co-branded with brands such as Coca-Cola, Dior, One Piece, etc.. For the connection with 
luxury brand Dior, Kim Jones, the creative director of Dior, brought a Labubu Figurine Key Case 
made of Dior's classic calfskin during the Spring/Summer 2025 Paris Fashion Week. Luxury 
good is a type of shopping goods and hedonic products [31]. And when the product is hedonic, 
perceived symbolic value plays a dominant role in product evaluation [31]. The symbolic 
significance of Dior is high; the co-branding element of Labubu with Dior is a peripheral element. 
Therefore, consumers will focus more on the symbolic value of their co-branding product, and 
the maintenance of the consumer’s self-consistency can positively affect the purchase of co-
branded products [32]. Also, the symbolic significance of Dior can raise the symbolic element 
of Labubu, connecting Labubu with the sign of status. Empowered by high-end cultural symbols, 
this kind of trendy toy, Labubu, is upgraded from a mass consumer good to a scarce commodity 
with collection value and status symbol. Exchange of this further extended Labubu 's popularity 
and increased the customers’ purchasing power [33]. With the increase in collection value, the 
price of this product will increase in the secondary market. On the one hand, the unusually high 
price will attract more people to pay attention to Labubu. On the other hand, this may influence 
Labubu’s blind box PLC and plant hidden danger for Labubu's future. In the second-hand 
market, the premium of some Labubu models exceeds 30 times, and the premium of the regular 
version is also over 100% [34]. Extremely high price and the monopoly of Labubu in the 
secondary market may suppress consumer demand. Also, high price and high profit attract 
more speculators to enter the market, contributing to over-speculation, which leads to the 
occurrence of the collapse of the value system. According to the research of Qiandao APP, on 
July 10th, the product of the Labubu series ’average price was 740 RMB, decreasing 28.85% 
compared to the previous day. 

4.4. Place 
For the place element, Pop-Mart sells Labubu using a multichannel strategy, including offline 
direct sales, robot stores/vending machines, online official, and wholesale to other retailers. To 
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analyse this strategy, this essay mainly gains data from the Pop-Mart official's formal report. 
According to the report, the offline direct sales channel produced the highest percentage of 
revenue, reaching to 6.766 billion yuan and took 51.9% of the income; the revenue of online 
official grew the highest, in China grew 77% and in foreign countries increased by 834%; the 
other channels all have increased revenue [35]. The increase in each channels eventually 
aggregated to the increasing sales revenue data of all the channel, compared with 2023 during 
the past 2024. The multichannel distribution helps to increase the accessibility of goods, 
allowing businesses to serve a broader audience. With the increase in accessibility, buying 
Labubu will be easier for the customers [36]. And with the improvement of convenience, the 
consumers would be more willing to buy the Labubu. Research has found that convenience is a 
key factor when making purchasing decisions for 77 % of U.S. consumers [37]. So due to the 
growth of convenience grade, the consumers will be more likely to purchase the Labubu, and 
the sales volume of it will increase. 

4.5. Replicability 
The replicability of Labubu’s market success remains a critical question for the blind-box 
industry. To produce a best-selling product, a company must satisfy the demand of a majority 
of consumers, have enough operational ability and creativity, and have the ability to catch 
opportunities. As the chief operating officer of Pop Mart said, regarding the sudden popularity 
of Labubu. We are fearful and apprehensive [38], meaning that even the company was surprised 
by consumers ’favor for Labubu, and there are tough factors to replicate a casual opportunity. 
The popularity of Labubu can be challenging to replicate by small companies, but the possibility 
of replication by large firms in the market is high. This essay will evaluate the reasons for large 
firms’ possible success using the VRINE model. Generation Z tends to reject conventional 
aesthetics, as they believe that a unique image with similarities to them makes them feel more 
relatable. A blogger who collected about 400 Labubu said, Because its imperfection makes me 
feel a connection with it. Therefore, companies can explore the suitable style for Generation Z 
by researching the public’s demand and finding good designers. As a valuable human resource, 
excellent designers are crucial as they can produce images that attract consumers, making new 
products popular. However, high-skilled designers remain scarce, as developing good designers 
requires lots of resources, while the demand for them is much higher than the supply. Therefore, 
the scarcity of good designers and limited inspiration make the innovation of a popular image 
like Labubu have high barriers, contributing to fewer competitors entering the market and 
fewer substitutes, which helps companies with good capabilities to avoid the risk of aesthetic 
fatigue. Also, good designers are exploitable because the high-quality education today has 
cultivated various talents, though a vast amount of resources is required for the cultivation. To 
sum up, outstanding designers are able to be a competitive resource for large companies. For 
small-scale firms, their lack of access to and financial support contributes to lower probabilities 
of securing such designers, which forms a barrier to their entering the market. Those already 
engaged in the market will probably face high competition and fail to attract customers because 
of disadvantages in most aspects. In addition, Pop Mart owns several innovative popular IPs, 
such as Molly, Dimoo, and Skull-panda, which provide Pop Mart with strong brand loyalty. 
However, other firms do not have strong brand loyalty like Pop Mart’s, meaning that consumers 
are less likely to notice their products and spend money on them, leading to less VGC to promote 
them. 

4.6. Limitations 
The research shows some limitations. First, only 115 individuals have completed the 
questionnaire, meaning that the universality of the research is influenced. Second, because the 
objects of study mostly come from identical regions in China, and only 5.22% of foreign 
participants, the disparities of culture and living environment lead to weak representativeness. 
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Third, a majority of participants are Generation Z, the age group of 11~20, contributing to a 
lack of age universality. The essay also exhibited boundedness. In fact, there are limited papers 
that can be used for references, and only a few of them are valuable for opinions in this essay. 
As a result, a majority of references are websites, which may not be as reliable as an academic 
paper. 

5. Conclusion 

The essay aims to explore the key driving factors for the great success of the popular blind box 
product Labubu at the marketing mix level. Through the investigation and analysis of the 
phenomenon of Labubu going viral, this study draws the following conclusions about what 
drives Labubu to become a phenomenon-level product. To begin with, the unique, ugly-cute 
appearance of the product breaks the traditional aesthetics, arousing the resonance of 
Generation Z and their demand for personalized expression. Meanwhile, the blind box 
mechanism utilizes psychology and behavioral economics principles to stimulate their desire 
to purchase. User-Generated Content (UGC) and co-creation mechanisms also create a sense of 
participation and satisfaction for consumers and brand stickiness. As for the price, the core 
pricing strategy and hidden styles with high premiums motivate more consumers to collect 
Labubu and enhance the price acceptance of the product. Moreover, promotion through the star 
effect, social media dissemination, and cross-border co-branding enhances brand recognition 
and symbolic value. Last but not least, online and offline multi-channels could provide a wide 
platform to improve accessibility and purchase convenience, and hence boost sales growth. 
Although Labubu currently owns a wide market and high popularity, trend toys have a short 
life cycle and a high risk of a bubble in the secondary market. Besides, the success of Labubu is 
hard to replicate as it involves several unique elements like emotional response and design 
originality. Overall, the popularity of Labubu is not accidental but the result of the integration 
of creativity, psychological insights, and strategies, which offer vital enlightenment for future 
company and IP operations. 

References 

[1] Cafolla, A. (2025). Rihanna pairs three of summer’s hottest trends with a rare LV bag of the moment. 
Vogue. https://www.vogue.com/article/rihanna-pairs-three-of-summers-hottest-trends-with-an-
ultra-rare-lv-bag 

[2] Zhang, R. (2024). How the blind box economy shapes consumers’ purchase desire and behavior – 
The case of Pop-Mart. Atlantis Press. https://doi.org/10.2991/978-94-6463-459-4_6 

[3] Knutson, B., Adams, C. M., Fong, G. W., & Hommer, D. (2001). Anticipation of increasing monetary 
reward selectively recruits nucleus accumbens. The Journal of Neuroscience, 21(16), RC159–RC159. 
https://doi.org/10.1523/jneurosci.21-16-j0002.2001 

[4] Pan, Q. (2025). Research on the addiction mechanism of the blind box economy and e-commerce 
marketing strategies: A case study of Pop Mart. Hans. 
https://www.hanspub.org/journal/paperinformation?paperid=114465 

[5] Wilson, R. F. (2018). The six simple principles of viral marketing. Practical Ecommerce. 
https://www.practicalecommerce.com/viral-principles 

[6] Chen, Z., Tao, D., Sun, W., Aoki, Q., Chen, Y., & Zhang, W. (2024). The Ice-Bucket Challenge 
controversy: Global spread with questioned actual impact. Huanqiu (Global Times). 
https://world.huanqiu.com/article/9CaKrnJFsJK 

[7] Yang, J. (2025). Research on the strategy of domestic brand image construction under CBBE model. 
Hanspub. https://www.hanspub.org/journal/paperinformation?paperID=88933 



26 

[8] Goi, C. L. (2009). A review of marketing mix: 4Ps or more? International Journal of Marketing 
Studies, 1(1), 1–4. 
https://pdfs.semanticscholar.org/006a/f4780f1cff9f7075ab5b7073f4cebb32c3d5.pdf 

[9] Corporate Finance Institute. (2022). 4 P’s of marketing. Corporate Finance Institute. 
https://corporatefinanceinstitute.com/resources/management/4-ps-of-marketing/ 

[10] Gomez Albrecht, M., Green, M., & Hoffman, L. (2023). 12.1 Pricing and its role in the marketing mix. 
In Principles of marketing | OpenStax. Openstax.org. https://openstax.org/books/principles-
marketing/pages/12-1-pricing-and-its-role-in-the-marketing-mix 

[11] Kumar, S., & Patra, S. (2017). Celebrity advertising and its role to brand equity: A review. Asian 
Journal of Management, 8(3), 925–929. https://www.i-
scholar.in/index.php/Ajm/article/view/179378?utm_source=chatgpt.com 

[12] Lin, Y. (2025). Blocked. Ewadirect.com. 
https://www.ewadirect.com/proceedings/aemps/article/view/21134 

[13] Nguye, D. (2019). Influences of multi-channel distribution. 
https://www.theseus.fi/bitstream/handle/10024/167398/Dung%20Nguyen-
e1601095-%20Thesis.pdf?sequence=2 

[14] Lu, Y., & Wang, X. (2025). Labubu: The birth of a top-tier IP. CEIBS. https://www.ceibs.edu/new-
papers-columns/27215 

[15] The Brand Strategy Lab. (2025, June 23). Labubu branding for million dollars. The Brand Strategy 
Lab. https://thebrandstrategylab.com/blog/labubu-branding-strategy-from-million-dollar-
collectible/ 

[16] Rouillon, M. (2025). Labubu: The $1.6 billion marketing marvel behind China’s designer toy 
sensation. HI-COM. https://www.hicom-asia.com/labubu-the-1-6-billion-marketing-marvel-
behind-chinas-designer-toy-sensation/ 

[17] Song, K. (2025). Analysis marketing strategy of Pop Mart and potential solutions. Highlights in 
Business, Economics and Management, 60, 235–240. https://doi.org/10.54097/eh6smw63 

[18] Olivas, J. (2025). Pop Mart marketing strategy: Beyond the Labubu. NoGood. 
https://nogood.io/2025/07/21/pop-mart-marketing-strategy/ 

[19] Yang, S., & Li, B. (2025). Study on Labubu Explosion Phenomenon and Consumption Driving 
Mechanisms. Economics & Business Management, 2(2), 52. https://doi.org/10.63313/ebm.9079 

[20] Zhang, J., & Li, P. (2025). Labubu: How a plush monster ignited the global trendy toy market. 
Xhby.net. https://www.xhby.net/content/s6841a318e4b0457d53b027a8.html 

[21] Jennaclays. (2025). How to Make a Cute Labubu Doll with Air-Dry Clay,  Step-by-Step DIY by Jenna. 
Jennaclays. https://jennaclays.com/blogs/blogs/how-to-make-a-cute-labubu-doll-with-air-dry-
clay-step-by-step-diy-by-jenna 

[22] Lu, C., Ke, W., & Zhuang, X. (2020). The inducing mechanism of forward-looking emotions in large-
scale online aggregation promotion decisions: The regulatory role of time-limited and quantity-
limited. China National Knowledge Infrastructure. 
https://kns.cnki.net/kcms2/article/abstract?v=_RBvYn4HuMD-
vuobO3IQobtZBbyqFC_FEqeg0QngJWR5hR2A_zu9CkFM3tgjPytbutvwRCT6b18GJRQVr4My6yJBQ
SUfIwh0diD-U46ViuZM1GyGYRicKph3UzwvgMQT-tyAht97umkpPC3mvEHbMm-
SqvwozOc_d9Cnc6FmtLZcVJnpmwQsMw==&uniplatform=NZKPT&language=CHS 

[23] Samorun. (2025). Shuidi Research Report: A professional platform collecting massive industry and 
securities research reports. Shuidi Research Report. https://www.sdyanbao.com/detail/916269 

[24] Pai Daxing's Beautiful Life. (2025). Pop Mart: From blind boxes to a trendy toy empire – The 
business code behind its pricing strategy. Toutiao. 
https://www.toutiao.com/article/7515207673873203739/ 

[25] Guo, H. (2025). Is the secondary market price of Labubu bound to collapse? The Paper. 
https://www.thepaper.cn/newsDetail_forward_31027959 

[26] Zhao, Y. (2025). Observations on Wall Street. Wallstreetcn.com. 
https://wallstreetcn.com/articles/3747613 



27 

[27] Yao, R. (2025). What Brands Can Learn from the Labubu Fad - IPG Media Lab - Medium. Medium; 
IPG Media Lab. https://medium.com/ipg-media-lab/ what-brands-can-learn-from-the-labubu-fad-
5a0f7654c079 

[28] Zhu, L. (2020). Research on the basic laws of changes in online public opinion heat. Fx361.com. 
https://m.fx361.com/news/2020/0910/7016874.html 

[29] Yang, S., & Li, B. (2025). Study on Labubu Explosion Phenomenon and Consumption Driving 
Mechanisms. Economics & Business Management, 2(2), 52. https://doi.org/10.63313/ebm.9079 

[30] Solomon, M. R. (2009). Consumer behavior: Buying, having, and being (8th ed.). Pearson Education. 
https://www.researchgate.net/publication/280824090_Consumer_Behavior_Buying_Having_and
_Being_8th_ed20091Michael_R_Solomon_Consumer_Behavior_Buying_Having_and_Being_8th_ed_
Upper_Saddle_River_NJ_Pearson_Education_2009_ISBN_-13_978-0-13-515336-9_-10_0-13 

[31] Li, Y., Liu, Y., Liu, B., & Xi, X. (2024). The influence of brand co-branding types on consumer 
evaluations of co-branded products. Academic Journal of Business & Management, 6(7). 
https://doi.org/10.25236/ajbm.2024.060721 

[32] Jackson, A., & Duarte, V. (2025). This $30 Labubu doll became an international status symbol—it 
brought in $423 million for its company last year. CNBC. 
https://www.cnbc.com/2025/07/14/labubu-dolls-from-collectible-toy-to-international-status-
symbol.html 

[33] Gut, H. (2025). Is the secondary market price of Labubu bound to collapse? The Paper 
Account · Paike The Paper News. Thepaper.cn. 
https://www.thepaper.cn/newsDetail_forward_31027959 

[34] Jia, X. (2025). With daily sales of 8 million, what makes Labubu addicted to the world’s rich women? 
Baidu.com. https://baijiahao.baidu.com/s?id=1834604756014262585&wfr=spider&for=pc 

[35] Hidayat, M., & Asniwati, A. (2025). The mediating role of distribution efficiency in the relationship 
between multi-channel strategy, business capabilities, and business performance. Journal of Di. 

[36] Morgan Stanley. (2024). Investing in the convenience premium. Morgan Stanley. 
https://www.morganstanley.com/ideas/consumer-trends-2024-convenience-premium 

[37] Fragrant Marshweed Herb. (2025). Labubu has made Wang Ning the richest person in Henan 
Province. Stcn.com. https://www.stcn.com/article/detail/1944509.html 

[38] Morning Post. (2025). Behind the cultivation of big IPs in trendy toys, the emotional value of young 
people is being consumed. Baidu.com. 
https://baijiahao.baidu.com/s?id=1839043633407710695&wfr=spider&for=pc 

 


