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Abstract

In recent years, the trendy toy industry has achieved rapid expansion and evolved into a market
worth hundreds of billions of yuan. As an industry leader, Pop Mart has attained rapid growth relying
on its “IP plus blind box” business model. Nevertheless, the firm’s financial sustainability is con-
fronted with multiple challenges including over-reliance on intellectual property, inventory im-
pairment risks and uncertainties brought by business expansion, which necessitates systematic
academic research. Based on the Harvard Analytical Framework, this paper analyzes Pop Mart’s fi-
nancial sustainability from four dimensions: corporate strategy, accounting policies, financial status
and future prospect, with a focus on how its operational strategy influences profitability, solvency and
growth potential. Adopting quantitative analysis alongside PEST and SWOT analytical tools, the study
conducts vertical comparison on the company’s financial data spanning from 2019 to 2024 to evaluate
its financial soundness and underlying risks. The empirical results indicate that Pop Mart maintains
robust profitability, yet it suffers from highly concentrated IP resources and mounting inventory im-
pairment risks. Accordingly, this paper proposes suggestions to improve financial sustainability via di-
versified IP layout, optimized supply chain and refined global operational management. This research
can serve as a reference for trendy toy enterprises to strike a balance between business expansion and
steady operation, facilitating the sound development of the whole industry.
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Figure 1. Development history of Pop Mart
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Figure 2. Classification of the company’s IPs
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Figure 3. Competition pattern of China’s trendy toy industry chain
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Figure 4. Proportion of POP MART at home and abroad
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Table 2. Quality of monetary funds (Unit: RMB Thousand Yuan)
#2. BHASREEREA: T

FHH 2021 4 2022 4 2023 4 2024 4
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Table 3. Quality of inventory (Unit: RMB Thousand Yuan)
3. GERREHRLERNM: T

#HH 2021 4 2022 4 2023 4 2024 4

xS 788,829 866,985 904,708 1,524,521
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FEMSIRA 4,490,651 4,617,324 6,301,002 13,037,749

FEN S BN H 78.66% 2.82% 36.46% 106.92%
RSB 8,323,626 8,580,062 9,968,863 14,870,672
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B IR S AT 5K

Table 4. Inventory impairment provision (Unit: RMB Thousand Yuan)
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Table 5. Short-term solvency analysis

5. MHEGRENDHN

I BiRe J1te b 2021 £ 2022 £ 2023 £ 2024 4
nah L E 6.18 5.85 4.43 3.63
AL 5.46 5.08 3.91 3.18
Wa bz 5.14 1.02 1.48 1.94

Hids: AR IR &R AT S IR .

2021~2024 4, JOIIBREIVE L GiRe 71 RO “ mAiBa R R IR S OB R, Wl
M 6.18 [ 3.63, HANLLRH 5.46 FIF A 3.18, BHINESVUETFRE, HEE ST 2 M1 Tk 4
#E, FBH A LB B PE R 3 1 G B RE IR AR B Eh . LA LU B s U AR R, A 2021 4F 514 [
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FeR ATy F S T 7R R AR . BRI I B B, (AT BB AR bR RS T
T RE TR MBI 48 T

Table 6. Long-term solvency analysis

® 6. KEMRREEN ST

KB e ST AR 2021 4 2022 4E 2023 4E 2024 4E
B AR 0.18 0.19 0.22 0.27
PR 0.22 0.23 0.28 0.37
EE 2 1.22 1.23 1.28 1.37

HHERIR: AR ISR &R L AT 5 IR B 5

KRBT RE R bn AR BT = i e . AL AR R e 5, AW R BT =0idahr. WK
AR IR G, IR R “RafgiaTh” B%R T . 2021~2024 4], HFE 6 ITAN, AR B fLR
FM0.18 3FD EFFE 0.27, FERLLERE 0.22 K2 0.37, MEETRECIN 1.22 253 1.37, BIR =15
PR3 RBLET A, AT BRI IX ], A R K EE AR 1R AR

IXFPARAN 5 S B A R IEAESE BEANR I S5 AT A — 7R 83 kB % &, H— i ExR
AR S BRIGE TS O BRI, 2023~2024 SEARFR TR EEG FnR, wAES A w Nk
FokERIEA G MATHARRY], IR G R BN, WS RS TR . BT S, AR KR
R R, fH 75 BP0 R Rl B 5 0 5 A (R

2) BFIEE /15

BAIRE SIVPAL & AV 5 BT A% O 3R, HOCHR PR B 2. H, ELRNER . A s R
T2 AL H 12 B BRSO RIS RSB A AR BT & S5 2 o™
WAL e 2 A0 B AN 2 ) A T LAl % P R R A B R ) SR E T BN R 2 B DL R I
L HIX =AML IRFR R IATIRN T, DMEEE AT 1 A Aol R 28 IR B
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Table 7. Profitability analysis
F7. BRENSH

BFIRE J1HR bR 2021 4E 2022 £ 2023 £ 2024 4
B A2 0.26 0.13 0.20 0.32
SSVIIES 0.61 0.57 0.61 0.67
HRE I R 0.13 0.07 0.15 0.35

HERUR: RGN SR AT S5 R BB

TIEIREMEARE ) £ “V RE DR R RFIE. 2021~2024 4E[H], HHEE 7 AN, A RVEDR]E
KM 26%E A 2022 FEM 13%AK 55 R38R E 32%, BRI 61%~67%X B SN H0) H#m, 1§
W as RN 13% MRE T%J5RTH 2 35%IM T s mifi . BARRE, BRIRAFHTILAUEKE, 2024 4k
F 67%, R AL AR E M e SIS o B RE R R B R B A F 42
[ 7 RS T, 2022 G55k e, R s b S5 A SR PR [ 1 IR R
s UK, R A FIESR T T A R 5 TS B R R o X 28 ) R 77 1 e 3 B T R 17
anERRAL . BB AR T RS R I DA R AR N . EASE RS, 2024 & IURRFR AR
Bl HE, BoRAE LN RS K.

3) B4

EIERE )RR A A E 1 R bR, I 08 7= B A SRR SREAE 710 B A, A7 A 5L R
TS 7= R R TR bR A B S I8 B T 0L, RN Gr T B R BEAIE B R . R R e, AR
DI, R B

Table 8. Operating capacity analysis
=8 BEZRENSH

g WAL =L 2021 4 2022 4 2023 £ 2024 £
AR 3.42 237 2.75 3.56
SR R A % 20.13 24.56 17.91 15.77
Mk N ARSI S 0.69 0.69 0.88 131
[i] 5 B 77 i AR 14.85 11.33 11.43 18.72

Hids: AR IR &R AT S IR .

TIIEF 2019~2022 FE ISR BRI NG 7 IS, BAAEE AR A I 5 BRI .
MAFTETERTE, HAE 8 AIAlL, AR 2019 1 3.42 R4 2020 £E117 2.37 ¥K, S 2 35
FARUE I, (HRE @ e N B A B, 2022 4F[EITF 2 3.56 WK, @IS RTHIAKE, Won A SR AR
PET7 AU ST e o RSO R B2 22N 2019 4E 1 20.13 RSN FFEZ 2022 R 15.77 Ik, XAl
AT AR T 0 A00E B T (5 R A 0%, W B MSIK R =8 . [ERERENR, AR BRE
FEIEE BRI, WA N 0.69 IRFP KR 1.31 Ik, Fellie [E e 5 7 i i Z 18 2022 4F
IKE] 18.72 IR T LR, B 2019 FHTt 26%, 7oA IR FRRETE |1k a5 R0 = e R A 75 TH 1) e &L
Ko EMIEEREINIRTH S A R FR S B A G B R BE S BE R R BEANTT 430 ERAR IS 3 AN
REF TR, AHFEIAFIELTY K, X —IRMEEEEE N .
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4) BKRESHIHT

A Ml PR RS BE 7020 A b AR SR e i St FO TR AN PP A, S I A o3 A T LA B A b S 4t 7 A 8 B
RIERIPLEAARN S 55, Tyt — DA R S S MR [10] (PRI EE, 2024) o A S FXTW 55 ARBLEAT 7347
MO B A FEIE BN [ LI R DU T AR BEAT 70 A, e 9 Pl

Table 9. Growth capacity analysis
F 9. KBNS

R BE 4R RS 2021 4 2022 4 2023 4 2024 4
R ONEEn: 5 78.66% 2.82% 36.46% 106.92%
MR KR 19.40% 3.08% 16.19% 49.17%
SRR g2 78.94% 7.39% 35.53% 82.14%

TR S A H I K2R 40.91% —43.55% 131.43% 191.36%

Hids: AR IR & AT S IR B .

TIEIDEE 2021~2024 FFRACRE ) 2L “V BUREFE . IERE K R EERRIE. 2021 A "EMRIRON [E]
LI 78.66%, {H 2022 FFER[E 2 2.82%, £ 7408 i % J5 2023 [0 T+ 4 36.46%, 2024 -5 S 106.92%
FoE AR I, BIDT S s . SR 2021 4F 19.4%[% E 2022 4F 3.08%J5 RF4 3T, 2024 ik
49.17%, oA F RS SRIE L AR Tk . BRI, EARTRIEE KT 2021 4F 40.91%%
& 2022 FF-43.55% 5 mBA S, 2023 ik 131.43%, 2024 FEHEETE 191.36%, —FE AW KEEL
93.79%, REILH A& FMEE R

v, @A ol 2 5 - K - &7 BEENRHE, 2024 Gk 82.14%, RBLAF IR
TSR B 1)V 45 SR o BEAROR TR, VLRI O Th SR KRR, 2024 SE 25 TR AR 381 g s B4,
JE I SRR I T I8 R IR B A Re J1, R S B S sk Sk I 28 KUK, DA R i K HA Sk 1
CIES 52

3.4. BIESHT

1) A7l J i 55 T

BRI RS, B e TR A TR B RE 5Tt KB K AR AR AR
WREARUREL, HMONEE KA. 2 ARH RS, HAEFRSRIESAT W ASE . FR, X A Y
HAR S A BB, PRI U Do L 22 S )78 77 BBIR S AE I . BOR S FONAT AL A R BTHLIE, AT
AR HE B J R v i 3 e, AL @B S E B . VR M AR SOREE— D HTHE 38156, o4
A B A Ibe, BORITIRE . R, BORB AR — PSR Boi g K e .

2) JHLIRFAOR A FEH LIS 5 bk

MR AR R A RALE 5P RN, WRTHIOBH RS8R, M b, MR B
SRULAE, NUTHIZE IBE K. 2 m) Al 4 PO dh 2. IR = DU Rl iy JRTE A JRiokdt S iids . 4Bk
Wb e oy — B ENLE . SRR BT POE R, WIS ATRFT SR K TP JERE AN GET kA, i
AALHEmS, s A ERF AT A A K, B BT IR S T8, -7 BREE .

B m B gkik. —J7im, mimsed ma#dl, A& r . TOPTOY S Hr% b i LR IR 635
WAL Egibu R w A T A IEAT R . 53— 5T, Z A B o PRaEas A, e #ey- i e
IR H i, 25 QU S ReR AT R T L2 o dnfer~F A S BUET 5 T 5K, B O B R AR Ok
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KR
4. ;RIS RSN E RS RS
4.1. TP {kHi XU e

TSR I E U A KA TE A 10 TP S XU, ATFLK TP DTk T S8% MU, X R 5 80 A =)l
S5 /DHELER TP PTG E[11] (AT, 2021). 2021~2024 SEAFBEURAE S M 5380 JIocitl &
31,520 JiJt, HIEIE 486%, Frh 2024 FEIRAEH R T4 2.03%, ELfEM T IP A dr AR BEE /7. JUHAE
PRERERE, I P KPR IR 2~3 4F, WA RHT 1P WAE R A 58 0 g 1P B XU .
2022 243K IP Molly 9 &I H, A FRIE WU IRIRIE 2 2.82%, 25 1 iX— 451155 .

4.2. ¥k SRENEEHFE

N FIE R BB Y Tk RS, 2024 R AU ELIE K 82.14%, S WEFEIEIEIA 49.17%. BARVE™
R 0.27 KT E L, IV S5 AL BROm S FHE A 15 o S0 OCHR N 2 DL sl Ml 21 B 4x EE 3R A 2021
I 504 BrEFERE 2022 4F 1.02, R 2024 FERIFE 1.94, HILEENSA LM 303.96%F 2
141.09%, 22 Al RIS o IX P “9 9k - JHAE - B Ik B, 7E 2022 428 S ECRL S RON /B4 L
FOBAE 10.13 £ AR TR E Y TR DS UT T 1) sh A8, 8k 5 S FE 2022 4 1R sh B 7k R -

43. EEHES

NFIEIZEE ST EIRGERINES AL, R Z M 2022 FFARA 2.37 IREIFHE 2024 4F 3.56 IR, B
PSR ER R # Ze M 24.56 ARSI A 1577 IR, RN 5 T 300 A S R G . X R
SIERE IZ T4 ST &, 2024 4F 152 AL TG IIAF BRI E 82% N A R O B4 1K o RERIME S
RS, Wb AR BERAR 131, HEEIK.

4.4. TIFESE5BRARE

TR RN E 7, — 7T, B S E™ B %O A, 2022 G285 IS 6 (X it
%42 2.82%. 3771, TOPTOY %55¢ ft il il AR SRME PR AT T3, BAR A R Z4EHRF 61%~67%1 5 EF
F, H 2024 FEEWANER 32%THET 2021 K, Bonmee A IEIIS. BB AE, Z AR %
e A AT BT OF SR N Neie) E s N BT - 3 NS /AT e 1 v | O W T . 91516 s WS B | ST =
et
4.5. EFRLETEPREL

HEANT TS B I 556 17, 2024 AN S EETHE 29.7%, BZHIZE SEUES A Y .
YEor, AN E SIS AL E NS 35%~50%, AR REHRAL 1.2~1.5 . 1RSSR
H, 2022 R ZE MBS B ARk I RE Y 3.8%. ALRIEE TR, B BRI A (5 S A EL AN 2021 4F
5.6%FF 2 2024 4 9.3%.

5. MGRERREN
5.1. ARG

ARSCHETF UM HTHESS, MRS . by W55 K ar st 0UANERE, Sy F0 AR (1 W 55 T RR St 34T 1

ARG 00T, BHHLIE RELE L
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FFIRE TR TP ARG T o WA BRI AR TEAE 61%~67% 1], 2024 415 58 P~ Il o Z 0k
35%, SR R IEAN RE SRR AL AR . SR, A FEIRT ALK IP STER T 58%MIE L, A7 BidE &
VORI AIT 5 £, JRME T2 2.03%, Wt D Hk 30 TP 1 e FEAR I I i SR I 2 B R R

PEARBE SRR AR (H B S RIS A s e ARSI LR AE B LR IR AE TR, (H R m Tk
Abrdl, KEABLFIRE ) RAF. (HILELEZMN 2021 4F (1) 5.14 BRIE R 2022 FF1 1.02, &/ B4 23R
2021 AFEH R, RAY KT FR PR S i 75 BT R4

EISHE ) B IMAVE L . ARTR AL Z N 2022 4F (1) 2.37 IRIEITH 48 2024 -1 3.56 (X, FEAFE A i
0 (E SISO R B 3R AN 24,56 IRIFEE BB A 15.77 IR, IRBEAFIETIZY KA sE 715 FBUR, %
A R .

SNERIAEEBEAR S [ PR IE JFEAE . AT se g il B &I ™ K Z AR PR I s AR fb i At
BREE: HEAN TR BAE 2024 FEHFAMEON (G EUTFE 29.7%, EEFBRSAS BRI SRR K AR B IR i
55 R RREVETY OB 1 56

5.2. =FIRIMILEF IV 55 AT SRR AY SR B R Y

BT LRGSR, IR IR SO AT I S TR SRR R, B DU i

1) #E4T IP Z ootk g

A AL =2 1P AR R, REEREAL 3~5 ANRA P, Wl 2~3 AR TP, [RIRNF TR 5 + B5 5
HYETH o BWAZECFEAL IP VPG RS, SERF ISR IP T AE . BIAZ5E 12 Tifets, Wi IP 3247
6 NAEBNER T %, 2024 FFHAREIR, Zouit 1P 4LA nTETE WO S F PR 40%.

2) MRS E R

HEAT “3337 I HARAE, BUORFE 3 N A EEA. 3 /A BIHIF 5% 3 (o Sk &I i % .
NPT AL WAL WL, BT H B AN T 30%, SUBTRET 5 LA IS 50%. Stk
RIG, D& HERTIREL 1.5~2.0 FLE X,

3) HEAT R EE R AT )

PgE “REMENEERI RG, BAEAIERL. MK KE 18 TUSEHWE. 45 1P £ 1A R
I 60 KBNS HOE I 5%, RSt H Nl Ik FISCRAE 0. H AR 2025 FRIAF IR A EE 2 4.2
R, EIBREHERT 25%.

4) AT AR

STt WD g, R AR WIBT. T E SRR BRI HE CYiaiiE” 1,
FE BN S HITE 59~99 JIXH] . 45 10 ABURWFFFIBN, 7 A PP By, 6 fRolk 55 & .

5) SRRz E

TEA T AR R | R o8 ] 2 o 2 5 X Ak A S PPty SZBH 60% 34072 S A HIAL AR = . AR, il 22
ST TN, BRSE T4 199~399 S0 g™ i, KRB MR 19.9~39.9 SETU AT 15K il FHIz & 248
T 80%AML AR,  H bRl st 45 J 42 Hil e RE 1) 2% LA

P
R, MR E, B, % ZeE TR E GLFRIEN]. T, 2022(33): 126-129.

]
[2] R, ZEE, MR T IP & 5B A KRR R BRI K], P11, 2021(19): 21-23.
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