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BE A, LENFEBREE LKL, MEGA K AT, 468 AH TR
RERE, 2P hFeeis, RA1A4, AL E IRy KL
THHNE, B ESERALETFRATH. KE 202445, N3 ik
I TG EEE (AT HAT T 20-45 H ABEAS Eof) BT A5k
FlAT. HEAst, REERXANL., FHImEFLATHG I EFELLE
BAAT R, mAERCHRALN (LEAZB A, i) AT 2 %,
T, BB AR T 5 FH I EEERAH 05 K.
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(4o ZABIARAR R B R IB A 5] 4 0.9x/0.9x/1.1x ) 5 AIRIPAE (432
FIF KRB E T Z T B4 5] 4 1.6x/1.9x/3.0x ) ZJ8] 49 7KF, KAVIKA E4E
A3, FATRE: 7L E5inh|. Bustis. PSR TS,

& A TR BAE /A
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PG HRAF) (ANRT) 0.81 2.35 5.19 7.53 11.00
] 135K 132% 191% 121% 45% 46%
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EAMFTE) 2025/26/27 F 8 W A5 F BB A X AR T 252/370/526
ALAAR, T F2 69/100/146 L TARK T, ¥HFT W

FATFRM 50,3545 2025/26/274F T 445 2 3| B 138 K 93%/47%/42% ., X —3E K £ 2 & ik 51 T 39 69 & 2938 K P AR
3, %ﬁ%ﬁﬁmwmmww%,n%¢lﬁ%ﬁ&WEme%nwwu% N EEM KA, HAVITEINT 3
5 A T ARET%/66%/74% 6 F EE T, BAVAABIN T HRFERRBNATY, BOERETHEINBETY
HAM)%&%#%?.?%%3¢PO&m%%%%%uTﬂAﬁﬁﬂi.1)A&E%W%(%%x&&\ﬂw)
t, FEE20-45% Z M eGA T B iT4010, R FEIMCA D $3-44F, s, XM R AP T LEMARLELE
mRER BT EGE R X EERGTYE; 2) BABATIPERRTHORI AFLERA, 5 EiBiThRE
ok (AFEATIE. WAFERAMEN) FRBMALXTE,; 3) B EMHEIZR, HR5EN1E CRITE
MNITE. & i Ef Rl A B ELRTHE—F mi, 2RERAZLIEERMFTE T, 4) £FHasbro.

SanrioF 2RI L/NPAE), H P BT PN & tb-Eis £15%-25% 4],

EM T 0255 & B K 35 2 R 13 K 37%, 7t 3) 2254 L I4H 38 11 JE 430K, F¥I11/E#%
FRIRIEKLH9%. #FIETTEHFRBBRET _ARBAATMT. ERBHOHTERFAHFEH LA GHED T, KNT
B AR R S ZIL15% G Bl ELIE K. sbol, RATFRN & 4K 5 ) b g £58%.
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Sales breakdown by channel otk il Fiiri I0E3 Fiirt TOES TOEE 20T
Retail stores 1002 1670 16491 2661 3828 SE2 8,297
Raboshaps 129 468 ima 553 3= ] a7a 1,035
Orline 952 1861 1,830 1525 2,658 4591 5,380
hoemles 231 308 748 1.119 1.230

Total Mainia nd China 2513 4307 TA72 12817 13343
Retail stores 3 2838 15277 26953
Raboshaps 2 133 385 457
Orline a1 1.455 T.i4 10064
Whole=zles 137 540 1,038 1.243

Total Overssas 184 5085 24,440 I5.T1E

2513 4431 13,038 ITAST S2 861
35.5% B6.7% 43.H% Ll 11.9%
3122% 42 3% 2643 i il
TE.5% 95 8% 76 9% 4 P i}
esale 48.0% 33 2% 0.7 5% il
Tootal Ma inkand China 435 T1d% 525 % 154% ]
Rzl =hores £04.10% 102 2%
. 155

Wholesales 5505 B A% i BO0% 2000

Total Overssas 147 1% 1345% ITEAW 1817% 3%

Rl =bores 36 8% 42 2% 29.48% 191% 15.2% 120%

Ruoboshops 82% 88% 5.48% 5% 2% 20%

Online I9.6% 242% 20.7% 16:9% 13 2% 102%

Wholesales 57% 79% 5.7% 19% 3.0% 23%

Total Ma inkand China confr lbution & 100 0°% 353% AN In 1% Bl 1% 434% H0%W% 168 5%

Reial =bores 289% 93% 225% I00% 41 % 512%

Ruoboshops 03% 0.9% 1.0P% 13% 1.0°% 09%

Online 20% 25% 112% 219% 20.9% 191%

Wholesales 4 6% 4 3% 4. 1% 14% 2% 24%

Total Overseas contribution 3% 5% 185% k-3 SEE% 0% TI5%
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5RFFALRTREFLRALEZE R, AADKENTHHELEZHIYG T ELERSE . RNBGHA
) %4 2025/2026/2027 47 £ A7 17 JE 100/100/100 K.

Sk RN R T 133 RITVJE, 1284 20 £ 45 H K%, RAVMEELBI-FHIEERES 05 (&
BEHEAR 05 RIVE), NMEZEZ4HATEN (AF. #Hik, ZRBHE. AR, $H. £4%. 635, &
) . £E. B (XE. #80) . BXALAFEH LSRR, £LATHFT, 2024 F4E. LEHL, %
H. . £EAD ARG EFEYRT 1, B REyKEREH., RERK, KNFH8#E£ 2025
FEIE Y 100 Rigsh33811E (£ 10 REAH) , EEABHER T, RNEFATRERHER, RNTHT
A& LATHD ., BB ERELERBERA, WALFLEFITHOHRBMEERTFETIZ (2024 F
3 A B XA 401 Ri1E) . Bk, RMNFTa3 A 24 26-27 SF4 4 LIAF 100 RS E,
VA BB R A TR R R K 9

% 2024 2025
Age Population  Population
20-45 (M) (M)

Change &
Explanation

Thailand

Singapore

Malaysia

Indonesia

South
Korea

Japan

HK/MO/TW

Australia +
Nz

United
States

United
Kingdom

France

Italy

Netherlands

Spain

34%

38%

36%

36%

30%

27%

30%

35%

33%

34%

33%

33%

33%

33%

241 23.8

2.32 2.32

12.9 13.0

100.1 99.4

15.5 15.2

34.2 33.6

9.6 9.5

10.7 10.9

110.0 111.0

23.1 23.2

225 22.6

19.4 19.2

5.8 5.8

15.8 15.7

[ Decline due to
aging and low birth
rate

== Stable due to
managed
immigration
Slight growth;
younger
demographic,
steady fertility,

BN Gradual
decline as fertility
rates fall

[ Declining birth
rate, aging
population

[ Shrinking due
to long-term low
fertility

[ slight decline;
aging trend across
all three

Growth driven
by net immigration
Gradual
growth;
immigration and
Millennial cohort
== Mostly stable;
slight growth

== Stable,
supported by
higher fertility than
EU average

K Decline due to
rapid aging and
low birth rate

== Stable;
balanced by
immigration

B Mild decline;
aging and low
fertility

2025E m2024

Europe
and others

East Asia

Southeast
Asia

North
America

o

20 40 60 80
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B 5: 3% E T 88 RA BN 17 JE B E R S0 K

S Bt

3.0 -
2.5 4 /
2.0 1 Thailand
= Singapore
1.5 1 Malay
= |ndonesia
1.0 A
05 _ /
0.0 : ;

2024 2025E 2026E

1.4 1 — K

France
1.2 A Italy

= Netherland

1.0 4 Spain
0.8 A
0.6 -
0.4 -
0.2 -
0.0 T T

2024 2025E 2026E

HAHRR: 2N K R BAFH . BEHEF (F
&) Fw

B6: XKHAN>HITEHRELE, @A AFREBERYS

5.0 1 = South Korea
Japan

4.0 4 = HK/Macau/Taiwan

) —— S —
30 | /
2.0 +

1.0 A ‘==:’—j::::::::
0.0 I :

2024 2025E 2026E

ARz AN FE. HIRATT. BT, BHER (&
#) 5o

HriA 3]

B7: Fit2]2026F, #5hTHERENE

BEHFATIER

2.0 1 = Retail store
1.8 A
1.6 A
1.4 A
1.2 A
1.0 A
0.8 -
0.6 -
0.4 -
0.2 A

0-0 T T 1
2024 2025E 2026E

- Retail store + robosho

FAFF IR 2N R BAF I BB ER (&
) T

HHFN: NG HHE. WRBAF. BAFF 5. BEHER (F
) T

EMNAF RGERERFIRGLIRITER B, NITEFE. 20-45 $ AT, HERHNAIIRSES %
B, AR AIRY RS, BATAA, R B WA RS ZHARITENSL, HABRKA)R/FG 2
B MRV EBEH 15 (H8 % 20-45 F A0 1.5 RI11JE) . maBFEEH K. F#%. RiIFE54
MEFECRERE, TLBETAR ., ZHA. RTLEEZOTH T ELEERHGRIH., RERL
FRE AR TY 548 £ S, 28 TR AETMNAING T HH B X%, 11ETERSOTHHH
kA B AR, HORAFB. LT, RADFELE. ZE. BRETFZHATHOTEREML TR

WKAKT, Bk BEGTREN,
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A9: mILERIRE LM B EAHEF

140 1 Lego outlets 2024 @ Store density (Lego) [ 4.0 200 1 Toys'R US_OUtIetS 2"02"4 6.0
120 A r 3.5 ) ® Store density (Toys"R"Us) 5.0
100 d B 30 150 7 .
L 25 ° 4.0

80 A '

60 | - 2.0 100 - 3.0
nle e L5 L 2.0
20 1 ° ° 05 ° r 10

PY o ° °® (] °

0 T T T T T T T T T T T T |.‘ = 0 T T |'| |'| T |‘| T T |.'I'." -

FAHEITEHIRFE L& %§§3V&&6§%$$Q9

S &

\zs
HAFIE: oG] BB P AR, BFHE. #IR4R FAFRR: 2] 8. FF. AR, BHAME . #RER

17 PBREER (F8) T

77 BBEZER (8 ) Fon

WA AELE. EE. DRBALZAHTHREIYT KES, TEFETRETFTHRRXIIFEE K 20-45

NN L

s ARBTG5 £ XAy & BOAR . A¥ ZEATEBR K, B AN E L

ﬁﬁZQ?HE,&ﬁf%f%ﬂﬁ%ﬁﬂ@iz,LT&L%%#%;@ ES RN RS N
LM BB EFARK, CRA NS EEIERNENTH. BALHE LML GERGEEDIFHILL

i, {27 34,

N E) FARMAIRAL IP R

Fk 5 AAEIRAE K R VA I K.
Ny 1VEBEBAK, MTIKBEITFE My TP TR EZRSFL, SR er, #Hmdk. 4%,

FE AR A E RS
BN A B R

R BAeF T, ZREMINEFEES, RAFKRY KRZAAR, (234 GimAKbfRkEmE el XeE R
%2, RAVAATEBZERANEREAETRAE, FEMEE.

IR ARG GBI, SR 20-455 ARG E 5 AT 88T 15 F EART 2R
1400 - = Population aged 20-45 ® Stpre density (Lego) - 6.3
® Store density (Toys"R"Us ® Stpre density (Popmart
1200 | o y (Toys'R"Us) ty (Popmart) ey
100.0 A o L - 4.5
80.0 A ® - 3.6
@
60.0 A F 2.7
40.0 4 o : P - 1.8
20.0 ® ) °® L 0.9
__Lﬁ- m B E b i
N3
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o HAVHUH 2025 004 EIN T G L JE T HAE TR KK 50%, BT B TR R GH LIS
BAVAAE K EZ)IE TR F B R, CIEASTF 4 ARG e (AL 2) . B A7, Labubu
x B EFLE K, ARAF =K Labubu . MEBERAE, RMNATEERFEZARSOEEHELK, RAK
AR, EAAHEER. AL (R4 BAK) . mAAGTTHEERARA, it LRI 7K.

B11: EAVEENTTE A M54 5]350% TA B12: £2025%, HETHRELRSEERZTHE,
&% #6007 TAK, T

RMB mn ail st RMB mn

45 - verage revenue per retail store - 50 7.0 A

40 - ® Monthly average revenue per retail store i 6.0 -

35 | ' 5.0

30 - - 4.0 4.0

25 - T

° L 35 3.0

20 - 20 n

15 | - 3.0 1.0 A

10 A L 55 0.0

5 | ° W)

\P~“\ *‘
0 : 2.0 s\a\ u‘o"e pn
2024 2025E e’ O

FHR I Rl FERIER (#B) FAl HHRHE: BHER (T8 ) TR

o  HMFUHAADIENEKLEAE GMV KX 3|4 46 LAART, #HEL 2025 S & L4 ERILEKY
280%
SR IAF R MR LIRS R AT RABIIASE . EHEXERE (DTC) 458, FBEEF4. IP IEahey
F XATRNR 4T H A2, Na Bt EAKENE App, A% Amazon. Shopee. Lazada ¥ AL HF4
HATHE, ZASZNEGREL. AR CRRERREFTELESATAA IP (4 Skullpanda. Molly) &

TR, REAPHELMFETA, BB, A5 BRBBEARAKT T4, @iT Instagram.

TikTok. YouTube %-F &5 KOL By LABEEAE, TRt AR R, sbol, BB RTARETL. A
FARAZ (UGC) AR ARIE U — 32 4 0iRE, FEBIIE 254 ERE AT HRLBHEER S F o
R I IR R FARIE

: # P 5 3% et
B13: 20254775/ Instagram-F- ¥ Z.3) & 242112024 B14: TikTokdd il I 5 7 2 do st

e i
6,000 1 2023 2024  m5M25 10 - 2023 2024  mW5M25
5,000 A
0.8 A
4,000 -
3,000 - 0-6 1
2,000 + 0.4
1,000 - 0.2
0 u
©) L & @ O g R 0.0 -
SN GUEUGINEENIN < I R N e A R
\e\@ @N\O
S\
FAH AR Instagram. FBEER (&) FA FH RN HF. BEEF (FH#) Fn
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BAVAA, X TFEEHENREIEKIA GMV K BAFALIE4E. RIBRNG R AR, LEREA
E_EF B AL GMV R R —FF GRAIDIFINE A F g K 900% ) #t—Fhebk., ERM TG, KA
AR B| g —FF T 600%F g KE, —FEB KSR Emik, FEAMLEHFS, RNTHLDE
2025 N K LA E B 2 A F| S5 TAR T, REF.

B15: 135 FAR B4 E B LXK, BIbEELE B16: HA4E 120254 50, 6 4k i oM 4k b4 534 5|

WRFL AT LK 55/ AR, T
RMB mn
600% 1 18,000 -
500% - 16,000 -

14,000 A
400% -
12,000 A
300% 1 10,000 A
200% - 8,000 -
6,000 -
100% 9 4,000 A I
0% ———————————————— 2,000
0 T - T T T

2023 2024  2025E 2026E 2027E
FAHER: 2Na]. BEIER (4 ) FA FAF: 2N BBBIER (B ) Fim

1Q23
2023
3023
4Q23
1Q24
2024
3024
4024
1Q25

o TEHTHMHMKREIEOL 4L R K 58%. L4452 Rl K 15% A BRI JE 43 9%FTER )
KT 004 2025 4 F B T 37 BMIF R I K 37%, Tt a) £ 2025 43354 30 Ri1E, FH
MBEHERLEKRY 9%. FEITEFRBEEALH T _EEATMT, AR—FiaRTHELZTEEH., EEH
BRI B RAHIE T, RV L JE 45 E FUF 2 I 15%49 F th3g &,

. R A K AE 1 —EEdE @ : =
B{17: REAHRETE R, 20255 —FF + AGMVIE K 18 T § 20245 w9 5 A AL B L A

AR B 15
RMB mn mn
300 - m— GMV = Y0Y r 160% 35 1 m—\/0|UMe == ASP [ 140
250 - L 120% 3.0 1 - 120
200 L 50% 25 L 100
2.0 L 80
150 L 40%
15 L 60
100 1 r 0% 1.0 - 40
50 1 - -40% 0.5 1 - 20
0 L -80% 0.0 A )
> 3P F S [ e U A L e e Y
VU I R S G R 2 F PP P
OIS S S S S S S RS S S S S G S S
TAER: JEte. PBEIER (B48) FHFN: Bt PBEIER (FHK)
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B19: &A1F+2025/2026/2027 5% /5 45 & 34 K 47
4 15%/10%/6%
RMB k

20 7 m 1st-tier cities = 2nd-tier and others 20
New 1st-tier cities ® Avg sales per store
15 A - 15
10 A - 10
5 1 - 5
0
D PN g @ 9 K K& A
NSRS SR SRS Qg S
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F20: B EARAME 3411 JE £ 238 K A 9%/7%/6%

m Y/E store count Avg counts

600 -

500

400 -

300 -

200 +

100 A

0 -

O N P @2 g K & &
oS o S o S 0 g

FAEIR: 2N BT FBEIER (FH) TiA

HAFF N LNG] B FBEIER (4 ) Fin

A4 R, BRI T 24749 Labubu £.4% % 7] “Big into Energy”, iX 2 4 “Macaron”4 “Have a Seat’%
BW EEEREAT|, e LERBAEFFTTE LRk T TAERS, £ FBiginto Energy” % 7| % ST E =
BT HMAELE LK, 7H5 55 Macaron” £ 7| S5 848 L 495230 F K. SRR, 4 Labubu %7~
S A5 ILIR L LK, Crybaby #ir#4#%45442, % Dimoo x Disney B:.% 2 4 A M R H FOILE, 128 7T e
FAE ., AR BIERE, BB ES A CHRTEETRE IPEAT HRNES, L TL2HAZS
K2 & (Play/GROUNDY , 484 HIiRALH P Z3h Rk 6 —3 4,

F21: The Monsters Big into Energy £ 7| - ki

B 22: Dimoo World x Disneys #7 ( %284#1) %71,

LT EE &

POP MART

T2025F3 A 4

" /o
12l '9&{; Sl

e
W .
TRy e o

AR 2T ok, BRIEA (34 )
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o BATEHREMEREBIMARLZEAATRE, LA FHF L F)HEH Bk
KN 0 D409 2A) RN 24 469 66.8%32H 8.3 N BB E 27 449 75.1%. bR EARYKETZ
AT ILF @ARSh: 1) HIbT HBEN & LRI ARIBE RV RE R, BN THNEFHRHYRTETH G 8
NESE, TE2HTEHEN (ASP) £35; 2) L0, 58 Fmbk b Wity MEGA A7)
S StAE B rbHSRA; 3) s A T L (40 MEGA A7) R e9MAERON, A 23t
—F R EAFGHET K.

BV R E 2 kA R 2024 69 31.9% 69 sk £, Rt 6.2 4ME 05, £ 27 F469 38.1%. E—
HER L EZ 5 T RLAFORIIABIRINGEEATATRL, R 08 ALK BINT B 5 K DTC (A
EIHKE) 11E, THRFERRIFL. 4. AEBMATFRAY LI, (2RA1IAA, 25 483345 5t,
P sh X 2o G BX EIRGHUARZL , i BEFRAEERE,

RMB mn RMB mn
45,000 = Gross profits GPM [ 100% 25,000 1 mmmm Operating profits opPM [ 100%
40,000 A
35,000 - 80% 20,000 - L 80%
30,000 . )
25000 - - 60% 15,000 - L 60%
20,000 1 L 40% 10,000 - I L 40%
15,000 -
10,000 1 - 20% 5,000 - - 20%
5,000 A

0 - - 0% 0 - L 0%

Q O 9 ¥ g 9> K& & A Q O N gl D > & & A<
A S S SH SV fLQ‘LrLQ@‘D(LQ@%rLQri\ S A SP S ,LQ'L(LQ@@(LQ@@(L@:\

HAFRI: 2B BRIEF (88 ) T HAF I 2T HE. PBEIER (28 ) Tl
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I 38 BB AP IER AL —— G AIRY KA w9 KRR A
BRI E T T A AL, AEH R R EE., RS TN S Ak ARy R, NI AEAHE. £BYS
BRM T35 CR L R 23 KAk, B ARAE 2025 FATH L 100 RI1E, FHEIMN b IRF £ 50%0 L, AE K
e K,

1. EH AR

BRI E MRS L ZE T AT S, BHFAETT @S EARAS S, NdETHIRFENEE IP
LT 3 R IAIE R A, AT R BARIF %] & — Al de £ B s 23R Labubu 4830 E, 158) 43
LARZT I E . AL T AHAA I RIRE KT A H A E K GEEFe IP FF L4, mh LT R
ROOAE R T XA R ARt 2 k. R E RGBT HMA: A&t Labubu F= Crybaby 4 £.4% IP
FRIEE, mERNFH EHokD £ 2R K 1P o4F6) SKU., ERGH, FREFAEK, Mega A7 FFF
PR E S (43 A AR ) £ HL3R%). Labubu %8 ¥ RIS S & B R FTHIAT, L
FT G ek,

BB 2025 S5, 8 iR AeAEariE A 2K IP, R AR KM EANE S AR XYL ET KGEH &
%. ERHE. BoMAEER;E TR AL REHERA B EIR G KR, FABZHRBRTRER
BERE, BAT, ARACIEAFSASE: AEBF T, Bid T0%M4EH ( REFEEFRFEAE) kG AN T H,
EPEOM AT ERTER. EBH, KEHTH (FEBRI) AR FHEHQANELE, XL
T B A E R THE ALK T, LAY KA B T KL MG KL L.

E25: 2024554 B AMALE S G, BB R R F26: 202554 A Labubufs £ B 6944 & # L L E| R &

BRLARAR e
120 1 = Pop Mart Crybaby 120 1
100 Labubu 100 - Pop Mart Labubu

80

60

40

20

0- T T T T° T T T LI T T T T T
NS TETITLTETSTT ST T W LW 4 & & ¥ ¢ S S 10 0 o w0
AN N AN NN NN AN NN NN NN NN N N N N N N N N N N N
O C O %5 =5 >XCcCc 5 Do\ >0 cCcao s = c s o o B > (8] c QO ] =
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EREHRALY

BB A& A (DTC) XK EA B LB IRy Rz siEsy ). Bk LR TRER
‘ JE A= A2 AT /& (roboshops ) B RIT AE PRI AN T S iR AL 64 5% B sn A 4.
TAUE S EX AR TE ZF 4R TAEER, BR#T IFEANEREELS), MR T AT EL
RGP e SR KR

—

AN E NN E P AN20215F6970% 1A £ %5 8, £ 2025F £910%

B 27:

120% - m Retail stores Roboshops
= Online channels Wholesales
100% A
80% -

60% -

B N
20% A . I
0% = T

2021 2022 2023 2024 2025E

FAEIR: 2N HIE. FBEIER (FH) FiA

Bldo, ST, 42T AFHALE 095805 JE%L;&EEA)NI é’JF 2%1 g

BALT N e e KGR AL, HILE R, BADFRF HF K%, ﬁm aﬁ%ﬁ+ VA B
&mme%Lawa%E&Aﬁﬂ%#kﬁ%Eme?@Eiﬁtﬁxﬁ,ﬁﬁf$ﬁmme W L3R 3) ) &
A E DA IR G ELF B4, AL BRI R, I LRAPITHAADFEY K2R DTC Aahitit
B, A A AR T A e 2 K.

. :;,9 4 - "’%i‘é S . :/7 “/7 3__ =
gﬁﬁ@r%iﬁ 4K = % TikTokAw i /8.5 45 B B120: 45T B4k 4 R Tt AR RADIS K b 40 &
RMB mn
500 -
m Pop Mart official website
400 4 Lazada
m Shopee
300 1 wTikTok
= Other online channels
200 A
100 -

Lazada

22%
1H23 2H23 1H24 2H24
FAR IR 2] K PBEIER (4 RN : 2] K BEIER (F4)
FHHs53R4 T #: NH CMS <GO> 1
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B K KR

BAIAFN EFRERRE BT RETESHARBNOY A, CEAHE., LEFYHN, FHEEAFZDZEFR
FREESARN B, ERATTRM, 2025 FiESNBEAKE B BAE S 50% A £, & 2022/2023/2024 4
10%/17%/39% K ta3g K, IzHE & ik )5 . AW B4 Ao sl bn 2 B 6942 . 3] i R 25 F7 - 100
KIVE, £F2 0% £, Rk T EREABGRSEAY LB S L LT P EWae kkits).

B31: KAV 20254F 59N NIE & 50783045 BN

#950% VA £
140 - 120% 1 mTotal Overseas = Total Mainland China
120 - 100% -
100 A
80% -
80 A
60% A
60 A
40% A
40 -
0 =1 T T T T T 0% = T T T T
1H22 2H22 1H23 2H23 1H24 2H24 2021 2022 2023 2024 2025E
HAKI: 2NG] B PBRIER (B4 FHFE S NG HIE, FAFEKR (£ ) T

R Lo oA ARG K55, 230K o F aHae 4% IP &) & AR Aol BURKALE) X 4E, 28 £ 2B 69 %,
H——Labubu £EILEL a4 E R R ENe—R T T AR BEBG T M. FaT, bE5PoM
3% H TR E S MRSl M AT, RESRMERARBRESHERE L, RITAN R
ILEFA BN WRKIE 7T H 08, HEHHFLOERAIE K.

) A B 4k A LB X AEAT B AT

RIAIIF W IEIN Y RIFE T H SR, RIFRAREETHIEN. 28] L T RKARARBE
T PR HRE R R, 2024 F O 10%0 7 R B @M, XA AT XEE T AR, R
gt g iR, HARERGE, FEAFWGRT EFH. N ESOHEEYEERAARREAF
BRI KT LM, A AE KRR R A4 RS,

BAVERE], R EME RS ERAXN, 2R TER. BRCHFARLLEEAFRE. &
FRE U IRALET fexd o B b o WA R LS, A2RABFEIN A E (ZNEHILEA G 8 A8
SE) RMTREENY. RERNZ, naBdRAEFZAMNENS, EHFTREOROLTY, THEM
TRARE., ZEARBER T KIERMEAS, §ABKBAZERG, BRI N EMAERT 9L
AAE M
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E33: AZ T, LAk LeEINTHIAT EH S T

A5 2926%

1%

Latin
America
25%

Middle 0
East and
North
Africa Eu;;)pe
7%
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EA IP RS TR

BRI A (IP) b B R A FF R A RFEE KRGS A, RINVAA, BABFNEEFENR
FAEmELE IP AKX LG, BADRRIZEA. IPAME. B8, HERMABRIIIES . 5iF S £ 2RMIN K
AL EF AR, RBFEFRT A ZAREIP, EHARETLFHRT E4 £ 0K H.

2\ IP FLE5EE RS

AR P KRR EASF A, IRIEIR KRG AFEALTE S, N8Bt AR IR AR E RN, T i
AR B8 B4 A &, 4= Molly. Skullpanda. Dimoo. Hirono #= Crybaby, Xt &/ 7 X FaF 82 mAGY 4
PERARIAKT] A, X (P ARG NEAIRBORFRNIBAIE, B THAGSREFFRAEETIMFEATH. A
S| HFG A B A EHRIRATRZI IP 695k ), RAANESHIFAL L e KA /), FHARILENTF MR T A0 P 8
2 N TT B,

B 34: 2024-FIPATT#Kk: The Monsters (23%). Molly (16%). Skullpanda (10%). Dimoo (7%). Hirono (6%).

AR N HTE. AR (78

A ETATAL, BIRIDAEIETRIIP KL, RINFALAECIPfARAEIP. RENEER GO BEETFRY, 2
FEW BACAE R AT R K HH], VAP IP M B S AR SRR, A IP R I, 28185 MAIERER
L AZHEX, H6 A I TRTL, AR FREEAD A AREM. SNERL 5 B4 2T ZIEY

KA AEANMEKRRKE, MEEBE A RN RSE R ESE, ZEHNGCEZINMNAYWARRTRAS. N FE

KRB ILTE XA P A4 B8, Blhefifet IP BASRT ZARE, AL E 45 RE 5 303 ko,
3t \P A4 B H078 32 64 W 1A RO B R SRR R A SN 8] &) ) BB B A SR 4 AR 694 R E,
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B 35: (Afet2) FHARL160MCTAR T, 1277 F36: a4 T2025F1 308 #H (AFeL2) RA
HHEEAT

\ ) - - :
FHAER R KEHF. BRHES (F#) FHAFFMR: 2NG] U PBRER (B4 )

BATEY IP AAEAL. SKU 38R 5 IP B bibEgriek

ABIAEITIE T — /A IP Q4. B fbfe = B3 A CHI5R2 S TSR E. XRAT ERA IP 694
4= Molly. The Monsters. Skullpanda——#&/ IP F45 4 413 #8iE 10 AR T . A3 @R FIHR A, 4
BXREFAFF XL (WHahik. LAANEFKE) L4 IP HMME, Bat, A3 HS4ER TN =&
&£, QIFLAILE. MEGA MRS, LETHRPAAIFLL, X450 KREAE TR0 EE AL EF X IP
B WAL, BEREE KGRI N A TINE .

1. 1P ¥AE
A 2016 “FH R AR, BRI EAEKIP Molly Rit4i B o Rit 6.25 £ 4, &2 HAEH LT
FERRAL, K, NEBH S AL IP A4, K ET R, Molly 49N TT#KA 2018 445 40% F
% 2024 %% 16%, B A3 IP 4o The Monsters. Skullpanda #= Dimoo £ 44254 R P 4 E KA. &
£ 2024 k., AAIMENA 4 NEAEHRIT 10 CAAR T IP, ZAKRILE IP MG 6Ty ks

AEEEN) A,

B 37: 20244 The Monsters#=Crybaby # 3% & #& & 9 E38: 20244 The Monstersf=Molly ) 7. K KIP ¥ 4%
IP & T ARR 5 491P

RMB mn
3,500 1 = Molly m The Monsters IPUPU
3,000 A Skullpanda ® Crybaby
2,500 -
2,000 -
1,500 1 Skullpanda
1,000 -~ 13%

500 -

ow WL

2019 2020 2021 2022 2023 2024
HAFIR: LNG] B9 PBEIER (54 ) HAF: LNG] He . PBRIER (F4)

HIHSEIRE T 8. NH CMS <GO> 15
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The Monsters (Labubu) €. A 884k A 4838 K IR 3) /), 2024-2025 “Fit R|IEd F 569 7 b4k, XL
it a5 Z R, BRTAET FUY SEREDE. 2024 F69 7 B8 EE T, AL ARTEYN
HRAME, M 2025 F4) Mega Labubu 4 @A B dE 47 LALIE Z L&, AL A &Pk e,

5ok s IP A8k, The Monsters &5 45 & Hndk ), EE&EXEHEBH

B—F @, AR TEMAK P, RAVAAEEDIFY IPBRAL TFTRESHE., BEFR, 23K P 474 B4
BRI, BPFEREREAGTHT EMAASEF T, AR IP F, RTHF 1996 F46) 20k Bt
PNGE 1,000 12 £, #EAHRAFIAL, LRFARTHK. 3. KRLASENEREASE%, LELZ
3| Z K AFe Alpha #XKFEZ R Fok, HE A, Hello Kitty 1974 F3EE vk, RABKERI A E
2023 F £ I 860 1C £ T EMN., B HLIEARIRZ) 459, (2RIANRB T A& 7& 5 XATAE Aot ho1E, 52 4£
TN, FETF T HEHEK, SFEEE ARG IP (1997 45 ) , Ziblin 320 1474, # 4

AR, BHAR f 1984 Fk Bitlin 300 22T, ERAINME AR LS, 2135 F R 2L
4. HERELAT B EF B 69BN E R, T4 Sl B IREIE,

F39: #HAIAKLabubu (A H4ENATICEA ) JEBHAIRTARIPIHA R KIES

Japan United States
IP Major copy right owner Ye.ar of Gross income P Major copy right owner Yegr of Gross income
establishment (USD bn) establishment (USD bn)
Pokemon Nintendo 1996 100 Winnie-the-Pooh  The Walt Disney Studios 1924 76
Hello Kitty Sanrio 1974 86 Mickey & Donald ~ The Walt Disney Studios 1928 74
Anapanman Froebei-kan 1973 56 Star Wars The Walt Disney Studios 1977 70
The Walt Disney
Weekly Shonen Jump Bandai Namco 1968 40 MCU Studios/Sony/Universal 2008 35
Studio
Mario Nintendo 1981 38 Transformer Hasbro 1984 30

HHRR: FZHEM. BEHIER (F4£)

H41: B20235F9A ik, A4 /Labubuty s ikid

120 4 labubu Hello Kitty 120 1
100 A = Pokemon —Mickey Mouse 100 A —Pop Mart Labubu
80 - 80
60 -
60 -
40 1
40 A
20 A
20 4
0_
D OO AWM OO WO dLWU O dLWU o d LW
5358823583353858883853 0 = e
A A addAdd DO o< O W m o ¥ ¥ S < S S 1w v W
AN AN AN AN AN AN N AN AN AN NN NN NN NN NN N N N N N N N N N N N
OCO0O00O0O0O0VOO0O0OO0OO0 OOV a > £ 5 S o= a > c 5 >
SRSV SV SR SR VAR A SR VIR VA A SR VIR A A IR Y ® 3 8 8 © 3 § 3 & &8 &
nw oz - = = n z o = =
HAAE M Google ##. FBEIEX (F#4) HH A Google #3. BEIEHR (F4)
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1. 4R SKU 364
AR R LT AR XMEL TN X, AR S SEBERLEREREFRDEINE. REFEN
RACHNRR, A5 LRBII S TAH T BE, DI EE LMY R F e, R4 REOHR
EHIE. Fi. KA MEGA BB mASE, —ni¥ 8 aRASMEEFRTHIME.
AT BA, IR CHA (TPE) 15 R 4AR e e 46 5 N AL Bt 6y KA AR 5. EEAIE Y, HA THA
8 & B ARfe3g KiRik . 2023 S, AR A AT 2 3k Labubu HR UHRAELREL (BRB+FEH T
), 2024 FNAEd 3pt (BB HEMKGEKER. FE/IFREMR) .

B 42: The Monsters£4&3tE % 7] (| FOUND B43: The MonstersF 72 %] (%4745 ) ( 23)F %
YOU) ( & 7]-F34E#: 200-1,2004 7T ) Z M4~ 200-800:#% 5T )

By v
R
LABUBU LEMON TEA '

FAER: 2NG] H ok PBEIER (FH) FAHER: 2NG] HIE FBRIER (FH)

B 44: The Monsters MEGA% %] (1000% %44 ) ( & E45: The Monstersi2 A 23] (FHEH: 70074
7|32 4 1,500-7,4005% 7T ) )

HALR N 2] W3k, FBRER (44 )
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BAVAA, BRI EL DL AL SRR RFTIHIAT, BHARAETZRARR, BIET H FH A,
Fr b8 69 IP RA 7 Xe9a4F. FIET, MEGA & 515500304560 F 22 T RSB L 9 Lk, Ri|E
B RAR, ZS AR ERG T FHITENME, BETHRRAE T HERMGRET4A, #—FRBLT A
B4 IP EIRRARME ST k.

2. Bt LR IP
BB ST R P RIS, RATHRUHS, EARTREA. RBXTE . RAITE AT 5 X
S FARULARIK. a6 F o (FAREY RERLERT ZHIRG AR EIK, HRasAREL >
REZ), BEMRRLAE, Z—REEXAMESTE IPLSORBEF—8, TAFAKXLXT. EX
RN

TR KR TR AR A 22 8] BRI Kt 7 — 3 A, JRRIAIRT R E AT L, FEFRODFEXGLF L
AR R AR, 3B Themed Entertainment Association AT AFAFAFR,, EA4E R RIS ndbie 5 K 40 F)
FAEEGEZRT, WERRAGFRAREEH LTINS, Lh IPREFRETREEAREGLERFS.

TR BAERH. BREE (F8) TAR R 2aFHE. TBRIER (5E)

o HZELFIER: IELHALLEYREA A

BAIDEEHG IR IP RSB ROME, diud. HERS5eEr XFEA88. £F, Byl %
IP 3Ti8 893K E 5 e LA R F@ A BRE” , SHEAEHRRZH RGN KA, LiRAGFRIAMIE
MWL, Fott Rl 925 4k, K. B3R5 824EAHF, REEEAATR., HE, NE 5R4L4EF
2023 Fm e eetE, MRE—RFAMARIMNE &k ab o) X i22X. Z 4 %)% Skullpanda. Dimoo.
Molly A%, IP #4kh 18K £ . SRBIEF SRR ELE, RAWASHBLETFXEFHT. RELE.
BRI SRR ACE AT A AR FATHINLBRAR S, LEZE WAL S5 a4 T HF4204
% & Fek. Skullpanda 4 %%, Dimoo 4 ¥ FHFEHK T ikt €&, RIAL IP £OFFHEAAREALP
W) . HANRVIET TR A EITRARAH X, RA M T4 B FRAEL G AR 09—
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3. AIRAXSKUMEXZA
Al B ARG FINH B R A B4 s 380 T — AN KI . RN TAxF 8] FLAHALIP (4= Molly. The
Monsters. Dimoo) # £ Al 43t L £ 7 Sa) 3 kg A B| &4, BMFETHELAFLAAKN Al &L
AR —EETFERORRERZHE, H—EN:@EiE Wi-Fi 48 KEZHEE. & Ll FoloToy
R H AR E R PITE ZRAL, FoloToy i@ it [E = Al % A = DeepSeek F I AR ALBE AR AR, H3h4hiE A 6y
BERIAL T AT B FIEF )4 B FIAE, g 2023 AL Ak, FoloToy /& 2024 4 it X %
Folb b P62 b AR 2 Z4F Al ST,

F448: FoloToy A L% fteih 24308, #HGPT-40 (F3EH: 99£7T)

POWERED BY GPT-40

Al Advanced conversational abilities that grow and
adapt with your child.

PARENT DASHBOARD

Easy-to-use controls that let you customize and
monitor your child's experience.

SAFE & HUGGABLE DESIGN

Soft, child-friendly plush toys that combine
comfort with interactive play.

DIY COMPATIBILITY

Transform any beloved toy into an interactive
friend with our magic chip.

LEARNING COMPANION

Nurtures curiosity through engaging activities and
thoughtful conversations.

PERSONALIZED INTERACTION

Customizable voice and responses that match
your child's age and interests.

FAHER: FoloToy. #3E7EXK (&%)

AR AT E G T R, RNFTEZZw&iEd, TRRAASELMER, Z3% SKU ZMMAIKE T
243t 1,000 TARKT, m@@aATTEE FH69 7 R&ETMTRAE 399 TARTRAT. EAGTHLIELR
THB RS (LetEMWIERATEA R ) I FSh S L EEAER.

FEAINA, Al BEAELT R FE G AEBRRIAL FHK, MR OORENE T ZAKEZ%. AR, X&E
Y XGF A SRR Y TR —— BRI T HEAEGARITEA P, LRELKR S L, X—WHERE
F&A MEGA Fh 3t 5608 % BATAHARFE, BILT 0000 £ RE = BH X PR ZIAFFEL IP L
AL
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fE4E

FANGRBE BRI, FATRFITR, BAFMET 26 4+ 414042 PIE, »t/5 0.912 PEG, AT #1H H mbk iin
8 (4o HARIBRARIETRBRAS A A 0.9x/09x/1.1x) 543K IP A3 (wZZZ/IFREFT/IZmWE 55 A
1.6x/1.9x/3.0x ) Z 18 497KF, HAVIAAZAEIEAIE, K149 2025/2026/2027 45 4F| TR 4 5 4 F 3 —E TN & &
15%/21%/40%.

CMS Consensus Diff (%)
RMB mn FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E
Revenue 25,200 37,057 52,661 22,791 30,528 38,093 10.6% 21.4% 38.2%
Gross Profit 18,350 27,447 39,525 15,558 21,029 26,377 17.9% 30.5% 49.8%
Operating Profit 9,508 13,780 20,085 8,015 11,059 14,066 18.6% 24.6% 42.8%
Net profit 6,918 10,029 14,657 6,005 8,237 10,447 15.2% 21.8% 40.3%
Gross margin 72.8% 74.1% 75.1% 34.1% 34.5% 34.6% 38.7ppt 39.6ppt 40.5ppt
OPM 37.7% 37.2% 38.1% 35.2% 36.2% 36.9% 2.6ppt 1ppt 1.2ppt
NPM 27.5% 27.1% 27.8% 26.3% 27.0% 27.4% 1.1ppt 0.1ppt 0.4ppt

FAHEA: sNG] 4. Visible Alpha. 73 7E#K (24 ) Fin

) )
35 ====FWdP/E  ====LT average ==-2SD 24 1SD +1SD —+2SD
1D +1SD e +2SD )

30 20
25 K 16 f
20
12 -J“
15 -

) v

— P/B LT average e -2SD

|

N MMM mm s T YT T T WO W0 n MMM Mmoot Yt T T T WO WO

AN AN N AN AN AN &N NN NN NN NN AN N N NN N O &N &N N NN NN NN

[ > S o > c = > =S o > c = > c = > s o > c = > s o > c = >

c 8 3 0 2 « 8 ©® 32 0 0 8 8 ® T 8 © 3 0o 2 @ & 8 3 0 &8 &« & ®

P =s"nzm,=s5s"n=znn=-=s P =s 2 nz"2=s5"nz=20"n3=-s
FH RN B BEEFR (FH) T FAR: B BEEHR (F48)

KRk B —— A R aK 300 BUE L&k 242

KT iaadE—d & PITii R e F SR BRI, EANAA, ERIFIET, BMNA TEREEA14 B 47
W 272 AU, FHAEA 300 BTANE AR, X—HAFFHFERTA, ERFFTT, BREXTEEREF 0042F%, F
T & T T H—KFN (60 AR TvA L) 8B A Fah, RIBEEEWE, X 2025 F—FF, HIMIAF G
¥ 475%, ZEABEAILHE 280% MBI, HX—IGRKBKFUFSE, RAVAAH T HH LI 46 Rk 3B 6 2 5| Fml,
RERRK BB L S6IERKRFHEE, A LPIEDNIEEREEAN S AT B AFR . KAV 6 RILF A A TN A 95 /CAA
KT, XIEEE QFEEIMENF g K 290% 1A B LK LKA R th3E K 450%.

Net Profit

Share Price Net Profit (Our Net Profit (Bull
(HKD) (Consensus) estimate) case)
250 47.0x 40.3x 31.3x
272 51.1x 43.8x 34.0x
300 56.4x 48.3x 37.5x
320 60.2x 51.5x 40.0x
350 65.8x 56.3x 43.7x

AR FBEIER (F4) T
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R4 b Bt oM R D A 5 AR B, 4200 8) 2 [ IRy 3Rt AZ o @16 25T Bhak 5 KU, T Rt 341 ok 5 % 2k Bl

1. F&mB) - PAREATLES %A, XEEAAREAGRALSEESTHNH., FH2LARHEIABINA £ 43+
F W& T RITEAIDF N T IR R E KB, A8 ERFE0H3 51 2L = &, IURBEFHRE,

2. XMEBEER - A THE LA IAEFARE R, BT EFAEHET RITG £ 7, RaDF
QI ST e B B R AR . 3] N T HHIEM, Bl RH R AT AN, X
WAL A TR o R T e A 2 B & £ 5.

3. IP BRELEHRE - QA RMIRE AR FIR IP, @6 55T 44 B0 X 69 R, 23] 23577
BT AEXEALE 2, KT Ae e 3R IP a9 B Akfbhit ). A 2UE X MU SRR B A 6 38 K )
RREXETR.

4. BLEAEAMRFHM - BLRAENLES MR IGIRIFIEIN T IR B — R, NSRS = I AT A T, AR B
(L] XM RIEIR) THRYALHLTHERGED . BADFEHHEHHRFRE X Z I 2 UL FE
A, ARERZ IR,

5. ZF5RGHERATME - ZF50GEE R ELT 200l igsg Kk, INDICEE . £44
TAVAR BT 39 25K L AT 4ExT 2 8) (9 BARE W A K AT = Z A %ok, R BBERFRZEMK, A
A R AT R A AX B TR
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N KR
S, ANE) T 2016 iR KAAEYE, HTEAAZIPMolly EAAS]. FEMXIH R ANEEHOEN S,
FARE o IR R A

BEEAREAL, HARETE Z#RPTH-REFE T, BLRELTAURBRREZ LR, BODHFHL
REITET —AEIPAE. A FRITL. SRR LA TEE A —KeG-F 6 B LA

35k, BABHEA—FT P RITAERE T A LR 1P ATERAE, FHAA “PE Funko” R “FeX
49 Hello Kitty” .

Year Milestone
2010 Pop Mart founded in Beijing; opened first retail store Year :f’alzr:zgua Description
2016 Launched first artist IP Molly; entered e-commerce via 2016 Molly F|rstl|con|c IP: blue-eyed girl with a
Tmall pouting face
2017 First Pop Toy Show exhibition in Beijing; launched 2019 The Monsters Mischievous character; now top-selling
roboshops (vending machines) (Labubu) P
2018 Introduced Pop Draw on WeChat 2019  Dimoo Zg}i/eireamer boy; fantasy-themed
2019 Licensed and launched Labubu from "The Monsters" IP 2020 SkullPanda Sci-fi themed exploration character
2020 Opened first overseas store in South Korea; listed on
HKEX (9992 HK) 2021  Crybaby Emotionally expressive character
2021 Entered Japan, Canada, and Singapore 2021 MEGA Series High-end collectibles (RMB799-5,999)
2022 Expanded into UK, US, Australia, New Zealand . . .
) " . 2022  Plush Toys Expansion beyond vinyl figures
2023 Opened first theme park f‘op Land |n-Beu|ng; entered
France, Nethel:lands, Thailand, MaIaYSIa 2024 POPOP Jewelry line targeting young adults
2024 Launched‘mo‘blle game and lPOPOP (jewellery); Labubu
became viral in Southeast Asia i 2024  POP BLOCK Block toys to compete with LEGO
Labubu's popularity spread to Europe & North America; ) )
2025 launched landmark stores and category expansion (Al 2024 Mobile Game Featuring Molly, Labubu, and other IPs
toys, blocks, etc.)
FHIFIR: 2Na] 8. BRIER (FH4) TALH: 2\a 5. PBRIER (FH4)
Name Age Position Background
Founder & Founded Pop Mart in
Wang Ning 38 2010; MBA from Peking
CEO h .
University
’ VP, President's Joined in 2011; Peking
L1 R 87 Office University MBA
COO. China Joined in 2015 as Shareholder Ownership  Notes
Si De 36 Busin’ess Brand Director; MBA Wang Ning (via GWF 48.73% Founder and Chairman
from Peking University Holdings, Hehuo, Paqu) here
VP, Joined 2018; ex-CJ Senior Management (Si 0.87% -
Moon Duk Il 46 International CheilJedang; MBA from De, Moon Duk Il) i Y
Business Peking University Public Float (H-share) 50.40% Listed on HKEX (9992 HK)
VP, IP . )
U Joined 2010; in-house
Yang Tao 38 Operations & ’
Product R&D IP development head
Joined 2017; ex-rea
Yang Jingbing 46 CFO estate industry finance

executive

FAHRR: 2N K PBEIER (F#) FAER: 2T BRIER (58 )
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T 4-TR M &

Wi, ] EREE 653 739 815 858 882 MAA 6,301 13,038 25200 37,057 52,661
A2 K~ 726 928 1,129 1,331 1,532 4HERA 2,437 4330 -6,849 -9,609 -13,135
[ 2 e 16 135 201 308 469 EA)E 3,864 8,708 18,350 27,447 39,525
H AR T 790 832 852 872 892 AiEHM 2,005 -3,650 -7,056 -10,746 -15,272
ERSHH > 2,285 2,635 2,997 3,369 3,775 —fRARATEINA -707 947 1,831 -2,965  -4,213
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