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Abstract

With the change and progress of Internet technology, the e-commerce industry is constantly updated,
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and the new sales model of “blind box” under the traditional commercial economy has promoted
new supply, service and demand, and the blind box industry has emerged as The Times require, in-
jecting vitality into the traditional commercial economy. However, in the subsequent operation and
development of the blind box industry, the company’s profitability gradually declined, and potential
problems gradually emerged, affecting the company’s survival and development and strategic layout.
Therefore, in order to fundamentally break this industrial dilemma, it is necessary to implement the
concept of innovative development as a whole, cultivate the main body of industrial innovation, en-
hance product competitiveness, strengthen cost control, reshape the capital management model,
layout overseas markets, actively explore new models of industry development, and provide an in-
exhaustible source of power for the emerging blind box industry under the guidance of innovative
development concepts, helping the stable and long-term operation of enterprises.
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1. 5|15

R, BEE MR SO SR AR m A Aol fean a5 v o i Fr skttt ek b2 s
HCERE” M EEX, WOIREERN R IHARR R SN, ENEE IS IR, g
JREER R, HRA TR A F R, BOVE &t — RIS . 2015 4, SERH )\ s T
ol (i T E B RETP A 2 AR+ = A TR RO, IFE IR TR e B
o, Heb GBS ETEAL 2019 4, T AURMNTR S AT, SR EE S PLAVOY FAR
TN SE . PR R W ERGIHA R, 2023 4, M = RME A, DAURRFRER
PN NSRBI BUFRS ah . R B R IL T SO 2R B e R R R IR ZAR, )
AR “IUERERT, AHME FaEsha it e KR E R R T 7 IR IR EL T K
Je e ) B A

Al AR, ER R R L R DN Bl e A B A R B 4R T, BRIk, ASCRUE &k
B EARGRIER IR N ZBIE Fo G, LAA ] 2018 4R % 2022 471 55 #udls AR, [ AR TUE &
AR AEERIR S, JF LGRSO 4R IR AN 5, B E & W EF R AR, N
TSR BHENTE T -

2. BEFIEFIgE LI

BRGE J12 A FE A RN e RS L2 D RIETIGE 11, FnE AT CLE TR =\ 5 22 % ) ai
5[2]. LB Gk fr AR M a3 o J O], it Tz J BUE LI S FERE R “ A EE B
EALFNEZR ., HEFRRER” . DIRA S OV O AFNEZR ., B ARNER” ;. DIANER
RBCHFREE “ REFFIERR . BEFIFAIR” , AU E BT & & A BUIR[3] .
2.1 SHEHKEEHDZEFER

RTHEMKREZN, 0 “% 1”7 Fizs, 2018 4£F 2020 SEHHEBR X EIZEE FAES, 2020
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. WEBFERESE 57.49%, HETRIREAFME SRR, RUZAFITERFIGEFS T
B VOVEIDRE =YK R ABARTE 2018 4E 4 2022 4F FLAFE N R 2 R REa s, Horp 2021 454 2022 21
KRN Feass, BRI S AR Y 2R 2k 22 6 8, 2020 4R 42 2022 A8 VR 3G K Fe f 4k
T H B A, RPERA ., B 9% A 03 R T BN IG K, U BRI D R & R B D155, A
A BRI G EAE

Table 1. POP MART’s profitability in 2018~2022
1. EEIEYE 2018~2022 R FIEE IR

i H 2018 4E 2019 4f 2020 4 2021 4E 2022 4
BRI 57.93% 64.77% 63.42% 61.43% 57.49%
B A2 25.97% 35.39% 28.15% 26.08% 13.85%
BHEMKE 225.50% 227.19% 49.31% 78.66% 2.82%

BRI A 233.19% 345.92% 18.75% 65.54% —45.39%
R I KR 6279.49% 353.30% 110.59% 7.40% -37.32%
BV AR A 45.97% 75.87% 64.17% 49.34% 32.58%
Bk 2 H ) 2 58.78% 88.88% 64.82% 51.37% 29.65%
KBTS AR AR 4.79% 8.04% 1.56% 3.23% 1.07%
PSSP TR 24.71% 42.30% 13.63% 12.26% 5.55%
ALk 9.6 9.4 5.8 34 2.26
[i] 5 B 77 A i AR 35 4.8 35 2.9 11.33
BB AR 1.87 2.28 0.63 0.54 0.54

Hidis: BRI R IR IR A R AR

2.2. PRABE PR HI TR A BRBE

KT AT RS, “3 17 FiR, 2019 454 E A F i 26 575 2 FH R 25 )ik E
75%71 88%, [Fl LI 65%F 51%, H 2020 FFIFUG, AR AR E FFE, N RIEE R IAT] 24%.
B R AR TR 2R b B R SR B AT DA B2 A B NS K, X P TR AR H 2019 4FfEE 4T
e 2 B 2 w1 R 306 K T AR T A 2l PR B B, 2 ) A 9 4 i A7 E 1) R

2.3. AFFIRMEEERR

KT HEPEUETE DL, W “22 17 B, 2018 4R 2022 4F MR PRIl 38 Rk b Rk ahash, a1
YRR RRAKCTE, A TSR R H 2019 F[F IR FIB, 2022 4F T [F2 5.55%, )\ HAE X r=aef
WA WA RS, JE A FISE R I EEARE, W IDER A 5 G877 R 1S 100 0 26 B 5 77 4 & R FH Rk 2 v
5, SEURLEFAL.

24, NEVEBRRIZRETH

KFEF=EBE, Wk 17w, A a7 RSk 2B E T FiEa%, 2022 4% 2.26,
KA EF AR, FIHRCRIK; BB AR E 2019 FE1EF T, 2022 44 F Nk,
LN T [ 58 B R R 78 40 38 B s TR IS BB 7 R R R 2019 SR LR BRI R RS, AR 4E
BT RS R RO K .
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3. BRI EF FAERE

XL 55 0 MO iR I IR AE 2018 4E 5 2022 SR S5 BUE T 5 (4], WTRUAREL, i IEE A
TG K RE BRI, 2078 A B PR A AR SR, B3 A BRI, AR M BE 1084 T 1%,
T I3 AT S PR E AR LR I A A AEAE LR 1

3.1 TFEMKELER IP

TR IDRE N WA B G K B 985 1 8 5 R AE T FEAR A Sk 1P [5]. 4Ty Rs A " E T asE A
A PSP FEEMS 1P AE A 3L 93 /N, B e K, Horb 5 KL ER 1P 4371 52“ Molly . Dimoo. The Monsters.
PUCKY. Skullpanda” 4@l IP (531 9% I 51 IS ZEATE, BAEUREZIERK. 2020 442 2022 4,
“Molly. Dimoo. Skullpanda” iX =K IP 73] (54 E LU 28.3%. 41.6%7F1 48.3%, FAIEID R
R FEZRIE . SR1fT, X =K 1P #A R IR R AMTHAL 1P, — B I 1P B A4 (b BRI,
W2 AR SRR TR E R Tk, RERIRISRRA R 0B A W 1P 3t B TR 2 %%
71, HRERBEHANE A KEMEHEAH IP.

32 FREHERERE

HEIE B AR, BRIEEISEES, AT 4 s fdE “52TOYS. TOPTOY. SonnyAngel. #
A Robotime. IP /Ny GRS eeeeee” o B KRR, X EEAN[R] B2 2 (8] Tz Rl 4L,
A E YD 225 BUTUR. » IR IS B B 5 4 ) R BRIAE AN J7 10, 55—, P2 i W SRR AL I % =
FER TRV T B, JEE SE AN P R ZUGHEL, PRSI PR, BT %
TEANF ZF A E S I, X EeEh = QR R ST R 1 P M SRS B, PR MO R,
THPE RS, A TAKY R BEA T, AR R P RIS ) 1P, (R e A
IP, BR= SEREMIMH T 5, BRZ SCAGIMERZE, DUREEE M [FA I 1P B R0 51 v 2 1 R 1 3Ly 6] .

3.3. BABRAFIIKX

2020 “EF] 2022 4, HOIEFDRER S A 919 H Ji G, 1732 H JiJoH 1902 H Jivt, EIRAE L
FHEAH . HOIIDRE = SR B R SRR TR BRRUAS . R AR DL AL HE R AT PN 1 A
FRATERE i, FH = AR SCELEE T RAS AR B =07 I R AR B B = PR R A, Rk
RN LT, B EERIZE TR, BABBIERG. ik s, Ha o b S EE i,
FLOA A= S TR EEARWTY F DA T 1P R R, 1SS AR RRAIZE A Bk, A A B AR K
—#Br, X 2021 FFBTHRAL T H AL R 104.67 H 5T, H)UEE PR W ik F) 157.55 H /i, 4
S S Loy 2 — o WIRIERHMKEE R & R W AR KE AN, XORWHR T R IE,
25T U1 475K R I e Sk B R S BOCAS AN 9% FH - #07E — e REFE B4y 1 A b i 2 ) 2 1)

3.4. REEEEAE

IR R B ERAWY R, EAREHEANAIWE. o, ™ IRt n @i, e
FEAEGR SR o FERMPLRT LR “ WK ” RIA, R MHVR(E B34 1000 2 2%, 102 70 £ dh
25 R i RSO B BT BBOE 7 PR S e I B AP i SR B RSt A R R . LR, BN
XBENIIE, ARE AT G IR R I A 7] S E S R B, (HIEI YR 0 2%
MR LERL, AT RIS HE ISR AR ke, L — DUHERE SRS, ANWOINJRIE 9% 38 55 dh T TG 3, e
R fa, EWIOERSIRY, BRI EEAAEBRE, 202241 H 4 H, RIS S EERS
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flEHH “DIMOO k¥ H & &R , (B MERER MR T, M T REMRMIRTIR, PEWHE
PR RS, FE N E RS SR R KA AT08, RESIRHI[7]

4. GIFEZRESTEE W EFIREFA R

MBI G R RRIENTE 11, a2 2 X — R B, b BFe — R 2 A ERiEs), &
BUENV 2 T A SR A TT T, AR T G L A A S5l 2 RS B b B AR 3R T e
JIv DORECAS 9 FAE B, I B A PO ORI AT JR MR A1 T 373X LA A

4.1 QIFIRSS|IGUEE L FEE

B &P % D T TE A A UL P RIR P BORAR BT 1584, BESCILA )7 fh LT
QBT AR, BT RREAN S, B BRI RACT RN BR8], H—, RIS F TS, FK
B & ) NS 2 AT AN R VR AL BE e BN 1) A BT IR S 7R ok, ) 5 A S PR Sl T T e v
BT 5=, BREmRIMEAEN, FE&AF W LUITREED “F it R M S et
REE” SRR GBS, T2 = AL A AT RE IV AR BT, @ 5 a T, @ Ras
PENLE], FEif A B rE &, WA EARRAA . =, MBmR= Ry, Hamk
WHRELZ L SE BN PP RAT AT E , SR BA R AL RN SRR EE, BT RIAT
M A TEG AT, TR R PR ALl BT AR S 1A AR

4.2. QIFEZEITRAFRTSES

B & i R S R T T R I SE S, B R SE I SRR IR AT R R B, SR
PRI AR, S ESCILET IR RE P A, TE AR R B, RETHT NE,
J& [ RSCARTIT S, 6 8™ Sh AR P20 [ A% G SO BT T AR 2k, AR G005 77 dh 1P [RIBEH R 7
s 0BT A SCAC L, AMURERS S0 h e GE S0k, S RE R A M SCAL SR AR 51 AT S I ROk, 28—,
EAFATIERAE 1P, ol BRI SR A, 1544 AT DA S AN TR 7 ML PR ot R0 3% 3 B4R, CREANTR 1P JT R
Bk, SRR BRI R RS, SRR BURTRG BRER IR Pl S L T SR, T
T it BRSO ) [R] B A R EE 2“0 + 1> 27 IR EL9]. =, NIKSEhE kR, Kb,
IR A AL 2 7] BLECSTA B R 7] SRR S & dh T 5 A e 4, BIE 1P AT A2 5hig,
Wi e, STERANCKRMEIEER, ABEKEA R, Tl E 2 2 [10].

4.3. GIFERS 5| SN 38 AL A 2& A

JAS B A A R ELE R W 2 L R BN 22 /D, BEGOPAR T fh ORI, QBT A B R,k
FEMGT 2RI R A AN IR AR P AR B KT S [12] 0 38—, e BT R B b AN s 3 A
HEIZA LA, TG HA RRTHIMHEIBN. 5 =, PR b, BT ORI S 2 AR, PR
JEA RN RRAS, Fe 7 fh R AR R R BN, RTH™ dh . 5=, s L, BEFLORRE
B TIRIE, &I N AL TS, RN T RTS8 R RO T B, ok = DU 2Rk i v 9%
TRT R PR 52 P AT PRI P, 38 e =R DU Z T IR TSP . 5800, i) b, e B
RIS, FFREb TR MRS BRI 5 AR 35 BN, 22 3 M R 2 I, DRSS 98 Ak »
T R SR RS, AR R R

4.4. QMBS FELHFSERERN
B Gl P S B B 2 F JE NS A R A A O R Y, AP B A B AL A A
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PRV RS, R R R [12] B, ROE A R SRR, AT B e R A A
SE UK, SRR 55 A A, BEEL RS R 655 BE e (I S5 ALAT AR, SCEEHEm A T B B 32
AT, G T 2 B IR KA T A SR W 55 UK [13] . 55—, 1R M BT BUKT, TR Bt el E
PR ZANRANLE],  ZEIARRAE B RIOK R I B, TIRE M EARE BN, 8 IR
BEBMTL, HERT & A 7 KRS S BEGR, e M MRCR. =, SEEHIERE, At
HH ERTEROE 7 it SRIBCRR AR A%t B B 3R (0] A 7 4 ) AR 1) 7 SRR AR R AT

4.5. QIR migIN T

2019 ARG BT CLILF] 120 143670, Tirt 2025 I8 F] 250 123570, PUMMFIEH,
B & N7 At Fu B N AR — AR Pk, NI R 2 e T 3 S, T 5 R G A T
Y, %, WRERKEGE, EF—DrEA =N RN ER, MERMES T, REmBAR,
S E S E T . BB, A ESCRR S, BT R, TR R SR S R
Z5, Bk, ZERESLI P Bk ERME, A E Y 2 1S i [14]. BRI E & AR T I
R STE )— e 1, B AN AT R, A R AR G YT S S B B A

5. &g

B AR E R AT B SR AR A, AR A A B B O SRR BHEAN T,
(EA T — ZR A B M R 5, S o AR SE SR 1P, 7 i IR R 2R AN AL 5 A Bl IO S RS54 M) ) At
W R ZE BB R B, TRAZ R SR T S AR A R T 1. ABHT R B & udk 5], HF
PP A, RT SR TES S, NSRS S A B, R P, AR T, ARBERRAT
WA EHE, (Rt E & b m R .

SE K
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