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POP MART, founded in Beijing in 2010, has transformed from a trendy grocery shop to a global trendy game giant, taking ‘Create Trend, Deliver Goodness’
as its core concept, and constructing a trendy cultural ecology covering IP incubation, product design, omni-channel retailing and immersive experience.

an b 316
BRAND ARCHIVES

e T RS R e

strategy, landing in 48 markets, overseas revenue accounted for nearly 50%. 2024 market value exceeded 148.8 billion Hong Kong dollars, Labubu and

By virtue of the blind box economy to break the circle, leveraging the cultural empowerment of non-heritage, through globalisation and localisation N
other IP has become a phenomenal cultural symbols, and reshape the global discourse of ‘Chinese design’.
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TO LIGHT UP PASSION
AND BRING JOY
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POP MART, founded in Beijing in 2010, has transformed from a trendy grocery shop to a global trendy game giant,

taking ‘Create Trend, Deliver Goodness’ as its core concept, and constructing a trendy cultural ecology covering IP
incubation, product design, omni-channel retailing and immersive experience.
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These five nodes represent Bubble Mart's key leaps from model exploration,
channel innovation, capital operation, eco-expansion to globalisation, which together
build its core competitiveness of ‘IP industrialisation’.
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The LOGO is presented in a horizontal
rectangle, with evenly spaced letters and
overall symmetry, forming a strong sense
of ‘'symbolism’ - like the ‘visual seal’ of the
hip game industry, which makes it easy for
consumers to It is easy for consumers to
quickly remember and recognise.

The rectangular layout is highly adaptable,
whether it is a giant offline light box, product
box label, or a small-sized online icon, it can
maintain visual integrity and strengthen the
brand's unified image.
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BRAND COLOUR

Collection Pop Red
(HEX: #d1001f)

Vibrant Yellow (HEX: #FEE101)

i
taking ‘Create Trend, Deliver Goodness’ as its core concept, and constructing a trendy cultural ecology covering IP

POP MART POP MART, founded in Beijing in 2010, has transformed from a trendy grocery shop to a global trendy game giant,
incubation, product design, omni-channel retailing and immersive experience. TRIEARE MREE | AR5 RABFTEFERECRE LR
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Summary Of The Chapter

SMALL BEGINNINGS CAN GROW
INTO BIG ECOSYSTEMS
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POP MART, founded in Beijing in 2010, has transformed from a trendy grocery shop to a global trendy game giant, taking ‘Create Trend, Deliver Goodness’
as its core concept, and constructing a trendy cultural ecology covering IP incubation, product design, omni-channel retailing and immersive experience.
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By virtue of the blind box economy to break the circle, leveraging the cultural empowerment of non-heritage, through globalisation and localisation
strategy, landing in 48 markets, overseas revenue accounted for nearly 50%. 2024 market value exceeded 148.8 billion Hong Kong dollars, Labubu and
other IP has become a phenomenal cultural symbols, and reshape the global discourse of ‘Chinese design’.



LABUBU

The Economics Of ‘Ugly’ Global Top Streams
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By virtue of the blind box economy to break the circle, leveraging
the cultural empowerment of non-heritage



POP MART

Kasing Lung %,
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POP MART, founded in Beijing in 2010, has transformed from a trendy grocery shop to a global trendy game giant,
taking ‘Create Trend, Deliver Goodness’ as its core concept, and constructing a trendy cultural ecology covering IP
incubation, product design, omni-channel retailing and immersive experience.
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POP MART
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LABUBU's global success is the result of cultural resonance, design innovation and
business model iteration. The message is that Chinese brands need to think beyond
‘low-cost OEM’ and transform their products into cultural symbols through localisation
strategies, scarcity design and emotional operations, with original IP as the core. In the
future, Bubble Mart needs to find a balance between maintaining its popularity and
consolidating its brand value, and whether LABUBU can evolve from a ‘hit’ to a ‘classic’
still depends on whether it can continue to create emotional value and cultural identity.
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LABUBU's success proves that breaking through the traditional aesthetic
framework is the key to breaking the circle of IP. Brands need to tap into
‘paradoxical aesthetics’ (e.g. ugly cute, darkness combined with healing) and
incorporate globalised cultural elements to suit the preferences of different
markets. For example, Long Jia Sheng's Scandinavian background gives its
designs a natural cross-cultural DNA, while Bubble Mart further strengthens the
universality of its IP through co-branding (e.g. with Disney and Little Yellow Man).
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POP MART
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Bubble Mart's ‘global localisation’ strategy provides a model for Chinese brands
going overseas. Instead of simply copying the domestic model, brands need

to study the cultural symbols of the target market in depth, and establish an
emotional connection through co-branding and geographically-specific designs
(e.g., Thai national costumes, Italian flag colour scheme). At the same time,
celebrity effect and KOL communication can quickly open up market awareness.
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The core of the blind box model is to create scarcity and extend the life cycle of IP.
LABUBU maintains its popularity through limited edition, hidden models and high
premium co-branded models, while expanding its derivatives (e.g., plush toys, apparel)
and offline experiences (e.g., themed shops, flash mob events), shifting from single-
merchandising to the output of ‘emotional experiences’. In 2024, Bubble Mart's plush
category revenue soared 1,289%, proving the value of a diversified product line.
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POP MART
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LABUBU's fan community has formed a unique ‘circle culture’, with users
building emotional connections through secondary creation and collection
exchanges. Brands need to take the initiative to participate in community
operation, such as encouraging users to share UGC content, organising
offline activities, or even launching NFT or meta-universe projects (e.g.,
virtual LABUBU), to turn users into IP co-creators.

BRAND






























THE S

NSTERS g
e ‘g

SHMALL OARDEH SROWS otk
BiG DREAM. _M
- —




o







. 5 a -
i 40 1 TEET PR dREdRdRrY
;|

il

et 1L L e P T T TR A T

..._.

LERRARR R AL LR I EALEERLRE

il
























1T

o
PR,

I‘.-

1 II|
o gt
iy
4 i ]

&
s

o .

y

!

































THE MONSTERS

ALMOST




 SERIES - 02
MOLLY

The Psychological Conquest of ‘Expressionlessness’
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POP MART
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POP MART, founded in Beijing in 2010, has transformed from a trendy grocery shop to a global trendy game giant,
taking ‘Create Trend, Deliver Goodness’ as its core concept, and constructing a trendy cultural ecology covering IP
incubation, product design, omni-channel retailing and immersive experience.
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MOLLY's longevity is a result of its accurate grasp of the trends of ‘uncertainty
% consumption’,‘emotional projection’ and ‘cultural identity’. Its successful path shows

that the vitality of an IP not only depends on the design itself, but also on whether it can
build a complete ecosystem covering products, content and community, and deliver
value in different cultural contexts through continuous innovation and global layout.
This provides a valuable model for Chinese brands to IP-ify and go overseas.
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MOLLY's design abandons the traditional IP's fixed persona and uses blank expressions
and neutralised images to stimulate consumers' emotional projection. Its signature
3 elements, such as lake green eyes and blonde curls, not only meet Gen Z's pursuit of
' ) ‘healing’, but also give the characters room for multiple interpretations through different
! y series themes. This ‘characterless’ design allows consumers to project their own
’ emotions onto MOLLY, forming a unique emotional connection. For example, in a high-

pressure life, consumers see MOLLY as a “companion” or ‘spiritual comfort’. for example,
in a high-pressure life, consumers see MOLLY as a ‘companion’ or ‘comfort’.
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Bubble Mart activates users' desire to collect and gamble through the ‘uncertainty
reward mechanism’ of blind boxes. Hidden models (probability about 1/144) and
limited edition co-branded models create scarcity and stimulate consumers to make
repeat purchases. 2024, MOLLY series revenue reached RMB2.09 billion, a year-on-
year growth of 105.2%, with co-branded and limited edition models contributing
significantly. In addition, the social attributes of the blind box further strengthened user
stickiness, forming a closed loop of ‘buy - share - buy again’.
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FEHR MOLLY EEinhEsah, 1858 7 AFRIRRTTS XM 7=
mEIAE" RURES, ik MOLLY SeEnssehE, AR bRy,

Bubble Mart has upgraded MOLLY from a doll to a cultural symbol by continuously
giving it a story background. At the same time, the IP has been extended to animation,
games and offline exhibitions, such as the MOLLY-themed animated short film to be
released in 2024, which enhances users' sense of emotional immersion. This strategy
of ‘product as content’ allows MOLLY to break through the realm of toys and become a
carrier of trendy culture.
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OLLY's core users are white-collar women aged 18-34, accounting for more than 70%,
and this group pursues personalised expression and emotional consumption. Bubble
Mart has launched different style series through market segmentation and localisation
in overseas markets to achieve global market coverage. 2024, Bubble Mart's overseas
revenue increased by 245% year-on-year, with a significant contribution from the
Southeast Asian market.
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DIMOO

Dreamy Symbiosis and Healing Design
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POP MART, founded in Beijing in 2010, has transformed from a trendy grocery shop to a global trendy game giant,
taking ‘Create Trend, Deliver Goodness’ as its core concept, and constructing a trendy cultural ecology covering IP
incubation, product design, omni-channel retailing and immersive experience.
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The essence of DIMOO's continuous influence is the resonance of emotional
resonance, cultural identity and commercial innovation. Its successful path shows that
the vitality of an IP not only depends on the design itself, but also on whether it can
build a complete ecosystem covering products, content and community, and deliver
value in different cultural contexts through global layout and localised innovation. This
provides a valuable model for Chinese brands to IP-enable and go overseas - only by
combining ‘trend’ and ‘culture’, “business” and ‘emotion’ in depth can we achieve the
same result. Only by deeply integrating ‘trend’ with ‘culture’, “business” with ‘emotion’
can we create a long-lasting popular IP that transcends cycles.
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DIMOO M e Bt FreerissmidsR: flin “HKERBHAVIE
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Inspired by ‘dreams’, its signature cloud headdress, rounded silhouette and slightly haughty
expression naturally convey a warm and healing aura. Unlike MOLLY's ‘characterless’
designs, DIMOO has been given a complete story system since its inception: characters
such as ‘Candy, the fox who has lost herself’ and ‘Snooks, the cat who has an inferiority
complex due to her small ears’ are all inspired by the designer herself and her friends." and
other characters originated from the designer's own experiences and those of his friends,
triggering users' emotional projection through the narratives of flaws and growth. This
‘warm persona’ makes DIMOO a ‘spiritual companion’ for users, especially in a high-pressure
society, and its core trait of ‘optimism and courage’ has become an emotional outlet for
contemporary young people. emotional outlet.
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DIMOO follows the ‘uncertainty reward mechanism’ of the blind box, but elevates the
level of experience through scenario-based design. Create scarcity and topic heat. In
addition, DIMOO expand the boundaries of play through technological empowerment,
such as the introduction of AR function in the 2025 Christmas series, users can scan
the toys to watch the virtual snowman to tell the story, and realise the interactive
upgrade of ‘toys as content’. This dual operation of ‘physical + virtual’ turns the blind
box from a mere commodity into an interactive cultural carrier.
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DIMOO reaches out to a wide range of circles through highly compatible co-
branding. For example, DIMOO has launched a limited edition of ‘Romantic Bubbles’
with Paris Water, incorporating elements of the brand's classic green bottles into
DIMOO's design, and organised a special art exhibition at the Longfuji Temple to
reinforce the ‘trendy art’ label.
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DIMOO reaches out to a wide range of circles through highly compatible co-
branding. For example, DIMOO has launched a limited edition of ‘Romantic
Bubbles’ with Paris Water, incorporating elements of the brand's classic green
bottles into DIMOOQ's design, and organised a special art exhibition at the
Longfuiji Temple to reinforce the ‘trendy art’ label.

BRAND












 SERIES - 04
HIRONO/M 8

Rebel Aesthetics and Philosophy of Life
REEESE ALY
T




POP MART

Lang

HIRONO /M2 4L E5%HR

Lang KZHEMEIFE 7 B SMin Bt ivEDx,
2010 %, kX7 (OBBIE%s CEO) , BB
Lang kM sz a8 845 B EZ AR,
Bl A —. 2020 &, BE/hzih4E, s
Bzl —xR, BHE—KR, TERS/MNMIK
BRANVNE, 20219, "Hirono /NEF A,

POP MART, founded in Beijing in 2010, has transformed from a trendy grocery shop to a global trendy game giant,
taking ‘Create Trend, Deliver Goodness’ as its core concept, and constructing a trendy cultural ecology covering IP
incubation, product design, omni-channel retailing and immersive experience.
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Bubble Mart's IP Hirono's breakthrough comes from its strategic layout to accurately
capture the emotional needs of Generation Z and build a multi-dimensional value system.
Based on the aesthetics of ‘funeral budding’, designer Lang condensed complex emotions
such as loneliness and anxiety into visual symbols through iconic elements such as
drooping mouth corners and freckles, breaking the homogeneous competition in the
trendy toy market. The brand's value is upgraded through artistic operation.
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Its iconic ‘cute’image - with its drooping mouth, stubborn baby fat, and rebellious freckles
- breaks away from the mainstream cuteness of the hipster market. This ‘inward-looking’
design precisely corresponds to the emotional dilemma of Generation Z: outwardly lonely
and detached, but inwardly longing for empathy. The designers have condensed the
complex emotions of freedom, anxiety and rebellion into concrete images, such as the
gravelly sculptures in the ‘Reinvention’ series, which use the mottled texture as a metaphor
for the mental folds of modern people. This unique aesthetic language not only creates a
differentiated perception in the hip toy circle, but also attracts the attention of art lovers,
becoming the ‘silent spokesperson of emotions’.
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Cross-border co-creation: In cooperation with video artists such as Anjou and Jiang
Rui, Ono is placed in grand scenarios such as the universe and the desert, and the
boundaries of emotional expression are broadened through works such as ‘Shelter’.
This kind of art association not only enhances the IP style, but also attracts high
consumption power customers, and its jewellery line products have become the top
seller of POPOP, a sub-brand of Bubble Mart.
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Ono has achieved full-touchpoint coverage of users through diversified scenarios:
it has extended from blind-boxed handbags to apparel, home furnishing and other
lifestyle products, such as the ‘Fight for Joy’ series of jerseys and bear plush toys,
which deepen the emotional bond through daily use. 2023 will see the launch of
the "Here Comes Ono! "In 2023, Ono will launch a lifestyle series covering 30+
items such as apparel and bags, and a flash shop in Bangkok to further expand its
influence overseas.
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Ono achieves overseas breakthroughs through the ‘art + business’ dual-wheel
drive: it adjusts its strategy for different markets in terms of cultural adaptation,
for example, it strengthens its trend attributes through flash shops in the
Southeast Asian market, and highlights art co-branding in the European and
American markets, so as to realise the flexible output of cultural symbols.
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POP MART, founded in Beijing in 2010, has transformed from a trendy grocery shop to a global trendy game giant,
taking ‘Create Trend, Deliver Goodness’ as its core concept, and constructing a trendy cultural ecology covering IP
incubation, product design, omni-channel retailing and immersive experience.
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SeItR, BEHMERRETR, B (B8 (RIR) FRIURTA
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BxaiRA S E. EFMEHE, 2024 F//NE16E 13.1 2k, BdRA
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SKULLPANDA's breakthrough comes from multiple innovations: it blends gothic and cyberpunk
elements with ‘dark aesthetics’, shapes the image of skull-masked pandas, and explores human
contradictions and freedom through the series of ‘Ancient Fortress of the Dense Forest’ and ‘City of
the Night’. Bubble Mart tilts the resources of the whole industry chain, and enhances the cultural value
through cross-border co-branding with Pudong Art Museum and CLOT. In terms of internationalisation,
Bubble Mart's overseas revenue will reach RMB 1.31 billion in 2024, and it will successfully expand
into the European and American markets by combining oriental ambiguity with international popular
elements. Its ‘free and casual’ design core and multi-dimensional operation strategy have made it a
benchmark of ‘popularisation of niche aesthetics’in the field of trendy games.
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SKULLPANDA breaks the sweet paradigm of traditional hipster fashion with the image of
‘Panda girl wearing a skull mask’, whose core design concept is ‘defection and unrestricted’
Designer Xiong Meow integrates gothic, cyberpunk, sci-fi and other elements into the IP,and
meets the aesthetic needs of different circles through multi-dimensional style interpretation.
This ‘paradoxical’ design not only gives the IP visual impact, but also triggers users to think
about deeper issues such as “relationship” and ‘self-exploration’ etc. Revenue of single IP in
2023 will be 1.025 billion yuan, up by 1.5 billion yuan year-on-year. 1.025 billion yuan in 2023, a
year-on-year increase of 20.3%.

BRAND





















BRAND

B HaTE: ZRIEIHRER
5 E e

SKULLPANDA B &inE REX &R mE R, EirdE,
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SKULLPANDA enhances the brand tone through high-end art co-branding, and on
the international level, SKULLPANDA takes the European market as a breakthrough,
attracts hipsters with its dark aesthetics, and rapidly opens up the situationin
Southeast Asia through activities such as the opening of the Louvre shop in Paris and
the Christmas-themed flash mob in Thailand. 2024 overseas revenue increased by
375.2% year-on-year, with the Southeast Asian market accounting for 47.4% of the
total. With a year-on-year revenue growth of 375.2% in 2024, of which the Southeast
Asian market accounted for 47.4%, SKULLPANDA has become the pioneer of Bubble
Mart to conquer the European, American and Southeast Asian markets.
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As the core IP of Bubble Mart, SKULLPANDA benefits from the Group's
entire industrial chain: from artist incubation, IP operation to supply chain
management, Bubble Mart provides one-stop support from design to sales.
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Summary Of The Chapter

A BUSINESS REVOLUTION
FROM IMAGE DESIGN TO THE
EMOTIONAL ECONOMY
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POP MART, founded in Beijing in 2010, has transformed from a trendy grocery shop to a global trendy game giant, taking ‘Create Trend, Deliver Goodness’
as its core concept, and constructing a trendy cultural ecology covering IP incubation, product design, omni-channel retailing and immersive experience.
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strategy, landing in 48 markets, overseas revenue accounted for nearly 50%. 2024 market value exceeded 148.8 billion Hong Kong dollars, Labubu and

z By virtue of the blind box economy to break the circle, leveraging the cultural empowerment of non-heritage, through globalisation and localisation N
other IP has become a phenomenal cultural symbols, and reshape the global discourse of ‘Chinese design’.
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Paris, October 4th 2022 - For the Miu Miu Spring/Summer
2023 fashion show, in a collaboration with the artist Shuang
Li, the hypostyle of the Palais d’léna is fashioned by AMO into
an unknown facet of reality, a representation of the physical
submarine electronic infrastructures - the wires that allay the
fashion show to communication, to translation - the artistic
intervention extends to a soundscape created by musician
Eli Osheyack, conceived as a sequence of lost messages,
communiques undelivered and therefore never heard.
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Summary Of The Chapter

REPLACEMENT AND EXPANSION
OF USER CIRCLES.
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POP MART, founded in Beijing in 2010, has transformed from a trendy grocery shop to a global trendy game giant, taking ‘Create Trend, Deliver Goodness’
as its core concept, and constructing a trendy cultural ecology covering IP incubation, product design, omni-channel retailing and immersive experience.
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By virtue of the blind box economy to break the circle, leveraging the cultural empowerment of non-heritage, through globalisation and localisation
strategy, landing in 48 markets, overseas revenue accounted for nearly 50%. 2024 market value exceeded 148.8 billion Hong Kong dollars, Labubu and
other IP has become a phenomenal cultural symbols, and reshape the global discourse of ‘Chinese design’.
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Summary Of The Chapter

USERS ARE NOT BUYING TOYS, BUT
THEMSELVES ILLUMINATED BY THE IP

AEDISHEF, RERARESRE + BREN + MICBEHN=E%.
FLHEmMERIEIc: APXNARIME, ME® IP BRIUNEC.
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