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ABSTRACT 
In recent years, with the development of Internet technology, the Pop toy has gradually emerged, and blind boxes, like 
adult toys in the Pop toy, have gained wide attention from young people. This study will take the Pop toy brand Pop 
Mart as an example, focus on the blind box economy from the perspective of behavioral economics, and elaborate on 
the origin and development status of the blind box. From the perspective of consumer behavior, it is found that 
consumers' herd mentality leads to irrational consumption; not only that, in the experience economy and anchoring 
effect also stimulate customers' desire to buy. And, this study explores merchants' marketing strategies targeting specific 
consumer groups, such as building various offline marketing scenarios and cross-border co-branding with beauty and 
beverage brands. 

Keywords: Behavioral economics, Blind Box economics, Irrational consumption, Experience Economy, 
Anchoring effect  

1. INTRODUCTION 

With the rapid development of China's economy, the 
way people entertain and socialize is also quietly 
changing. In recent years, an entertainment product 
called "blind box" has emerged on the market, bringing 
hand puppets from the niche market to the view of the 
general consumer group and growing rapidly in the 
commodity market. From the perspective of economics, 
the rational economic man assumption of traditional 
economics can no longer reasonably explain some of the 
consumption conditions of consumers in the market, 
while behavioral economics can interpret consumer 
purchasing behavior from the perspective of psychology 
and subjective decision-making, which is of great 
significance for analyzing the blind box economy. This 
study will investigate the reasons why consumers buy 
blind boxes in large quantities, and the marketing 
strategies of merchants. 

2. THE BLIND BOX ECONOMY LED BY 
POP MART 

In recent years, a popular pop toy called the "blind 
box" has emerged in the Chinese market, which is a kind 
of doll without any physical reminders on the packaging, 
generally sold in the same series, only after the consumer 

opened, to know the contents. The price of each box 
varies from 39 to 99 yuan, and the merchants will also put 
a hidden version of the doll in each series, the price 
remains the same, but the probability of drawing is only 
1/144. According to Frost & Sullivan in Figure 1 [1], the 
commercial market for pop toys in China has grown 
steadily over the past few years, with the market size 
increasing from 6.3 billion yuan in 2015 to 20.7 billion 
yuan in 2019 and is expected to reach a value of 76.3 
billion yuan in 2024. However, Pop Mart dominates the 
market of pop toys in China with its comprehensive 
platform covering the whole industry chain. 

 
Figure1: Market size of the pop toy industry in China 
from 2015 to 2019 with forecasts until 2024 (in billion 

yuan) 
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According to the law of diminishing marginal utility 
in economics, as the number of items purchased by 
consumers increases, the marginal utility of the item to 
consumers is decreasing, so as the number of items 
increases the number of consumers' demand for the item 
should gradually decrease. However, in the marketing of 
the blind box economy, as consumers' demand for blind 
boxes increases, the number of purchases also increases 
significantly. Since the operation of the blind box 
economy does not conform to traditional economic 
theory, the author will explore the economic operation of 
the blind box market from the perspective of the 
behavioral economics of consumers and the behavioral 
economics of businessmen, respectively. 

3. THE BLIND BOX ECONOMY UNDER 
CONSUMER BEHAVIORAL ECONOMICS 

Through the study, the author found that consumers 
often have irrational consumer behavior behind the mass 
purchase of blind boxes. This irrational psychology 
comes from the herd mentality of consumers. 
Furthermore, under the framework of experience 
economy and anchoring effect, customers' consumption 
behavior can produce irrational consumption impulses. 

3.1 Irrational consumption under the herd 
mentality 

Consumers are easily driven by the herd mentality to 
blindly purchase blind boxes. Herd mentality refers to the 
fact that when people are faced with decisions, they 
follow the thoughts and behaviors of other decision-
makers to make decisions, ignoring the true meaning of 
the decision for the individual. In Australia, where 
COVID-19 was spreading widely, there was a large 
number of consumers panicked buying daily necessities 
such as paper towels and disinfectants [2]; this is because 
COVID-19 threatened consumers' sense of security, and 
consumers, irrationally, followed other consumers in a 
hurry to make specific purchases without considering 
whether they needed them, thus causing a short supply of 
goods and in the economic This results in a lack of supply 
of goods and a misallocation of resources in the economy 
[3]. Similarly, in China's blind box economy, merchants 
will cooperate with entertainment stars with high 
attention spans and use online media to promote pictures 
and videos of the stars unpacking blind boxes, using the 
purchasing power of the fans behind the stars to promote 
the public's pursuit of the blind boxes. In real life, 
businesses will place automatic blind box vending 
machines in high-traffic shopping malls and use the 
online and offline joint promotion to vigorously market 
blind box products, so that consumers can experience the 
hot blind box, using the herd mentality of consumers to 
subconsciously guide consumers to buy. Moreover, since 
the target group of blind boxes are young consumers, 
these consumer groups like to try new things and have 

greater curiosity; in the intuition effect of behavioral 
economics, intuition often comes to mind along with 
subjective ease, and subjective ease leads to people's 
confidence in their intuition [4]. So, consumers will take 
the socially common consumer goods as their optimal 
choice before confirming the quality and price of goods, 
and their perceptions of the way to establish a good image 
and the criteria for setting consumption are not accurate 
enough, and they are easily disturbed by the information 
disseminated by the media and have a greater probability 
of herd mentality, which also disguisedly stimulates the 
growth of irrational consumption. 

3.2 Experience economy stimulates purchase 
desire  

With the development of the experience economy era, 
consumers begin to pursue higher-level needs after 
satisfying lower-level needs, for example, companies 
need to design and develop products that can provide 
customers with new types of experiences [5]. In this new 
consumer structure, the emotional aspect of consumer 
behavior increases, and consumers pay more attention to 
the satisfaction of emotional needs and personalized 
experiences than to the production value of goods. The 
feeling of buying a product is also one of the most 
important factors influencing whether consumers buy the 
product or not. The experience economy is based on an 
irrational business perspective, where the process of 
trading goods is not completely rational, but rather 
irrational and full of emotional changes, where 
consumers do not aim at maximizing marginal benefits 
but at maximizing pleasure.  

Nir Eyal and Ryan Hoover point out that Buffett and 
his partner Charlie Munger have found that once users 
form a habit of using a product, they become more 
dependent on it and less price sensitive. Once users form 
a habit of using a product, they become more dependent 
on it and less sensitive to price [6]. In the blind box 
economy of the Chinese market, every purchase is a 
psychological game between consumers and the 
company, and the purchase of an unknown product is a 
surprise gain, which makes the consumer have a better 
experience psychologically, and makes the consumer 
happy through "self-actualization", reshaping of the main 
body of value creation, and through memory utility. 
Under the influence of this emotional psychology, the 
consumer's desire to buy will be continuously stimulated, 
prompting the consumer to repeatedly buy the product 
and experience the thrill of unboxing. 

3.3 Anchoring effect in blind box economy 

As described by Kahneman Daniel in his article, the 
anchoring effect refers to the fact that when people make 
judgments about someone or something, they are easily 
governed by their first impressions or first information, 
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like an anchor that sinks to the bottom of the sea and fixes 
people's thoughts in a certain place [7]. Consumers 
buying blind boxes belong to hedonic behavior, so 
consumers' first impressions of blind boxes cannot reach 
a rational state. They will think that the money of a cup 
of Starbucks can purchase a lovely blind box with good 
cost performance. Consumers' anchoring on price makes 
them think that the pricing of the blind box is reasonable 
and within the acceptable range, and if they win the 
hidden model, they can resell it to get extra multiples of 
income, psychologically reducing the purchase cost to a 
certain level. However, the main consumers in the blind 
box economy are young people, whose income mostly 
comes from their parents and a small portion from their 
work. These young groups lack money management 
plans, and in such cases, the estimation of psychological 
accounts is not reasonable enough, which leads to 
irrational spending behavior and stimulates the 
development of the blind box economy. 

4. THE BLIND BOX ECONOMY UNDER 
THE BEHAVIORAL ECONOMICS OF 
BUSINESSMEN 

The core and foundation of the enterprise marketing 
strategy is the precise positioning of the product's 
consumer groups. After the accurate positioning of the 
product's consumer groups, different marketing strategies 
are used for different consumer groups to bring more 
benefits to the enterprise. Pop Mart has a clear market 
positioning that is "adult toys". According to data from 
QuestMobile in Figure 2 [8], as of October 2020, more 
than 55% of Pop Mart WeChat applet users in China are 
female. These people are between 18 and 35 years old, 
mainly college students and young employees who have 
just entered society. These people have a different 
consumer outlook from their parents, the previous 
generation, who put the pursuit of sensory stimulation in 
the first place and prefer trendy and curious products. 
Most of these consumers have decent jobs and good 
incomes and are able and willing to pay for their hobbies.  

 
Figure 2: Distribution of Pop Mart’s WeChat Mini 

Program users in China as of October 2020, by gender 

Philip Kotler believes that in an age of exploding and 
fragmented information, where people's attention can 

barely be focused on a few brands, brands need to be 
consumer-centric and constantly create memorable 
moments [9]. Since the consumers who buy Pop Mart are 
mainly popular toy lovers, the consumer group is limited. 
So, to stabilize the company's position in the market, Pop 
Mart also experimented with cross-over collaborative 
marketing. Cross-border marketing allows originally 
unrelated elements to interpenetrate each other, shaping a 
more three-dimensional and longitudinal consumer 
experience for consumers. The core of cross-border is not 
the pursuit of complementary products, but a clear 
consumer-centric concept. In qualified cross-border 
marketing, looking for strategic partners often need to 
have high visibility, joint effect outstanding, to achieve 
synergistic effects [10]. 

In 2020, Pop Mart cooperated with Yves Saint 
Laurent, a famous international beauty brand, to launch a 
gift box for Space Molly [11]. YSL and Pop Mart are 
targeting the beauty field and the pop toy field 
respectively, with different consumer bases. The win-win 
marketing strategy of cooperation between the two 
brands makes the customer groups cross over, bringing 
their consumer groups to each other and attracting a new 
group of consumers for both sides. Such cross-border 
cooperation combines quality consumer groups and 
external brands, increasing the stickiness of users. For 
Pop Mart, co-branding with beauty brands can make its 
products not only limited to the field of "toys" but also 
extend to the field of beauty. This will not only continue 
to deepen its IP image, but also capture the minds of more 
young consumers. In addition to beauty products, Pop 
Mart is launching a co-branded gift box with beverage 
brand Fanta in 2020 [12]. When Pop Mart's fan-favorite 
IP Molly took up residence in a Fanta can, the co-branded 
gift box immediately sold out. The co-branding of two 
youthful brands not only attracts more consumers, but 
also helps keep the brand young and vibrant. Pop Mart's 
multiple-brand co-branding makes its IP role deep in 
consumers' minds, and the marketing strategy of cross-
border cooperation has gained it great attention, making 
the brand itself not limited to the toy field and 
guaranteeing a wide range of clientele. 

5. CONCLUSION 

The value of the blind box as a commodity itself has 
limitations; the highly sought-after blind box is not only 
driven by the marketing strategy, but also by the ever-
changing and updated products in the carrier of the blind 
box. The information age has promoted the upgrading of 
consumption, and young consumers purchase products to 
pursue more spiritual satisfaction and stimulation, eager 
to get the release and happiness of the soul through 
consumption. From the perspective of corporate 
marketing, to avoid the loss of consumers, it is necessary 
to continuously innovate and more keenly capture the 
emotional and cultural trends behind consumer behavior. 
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Not only that, enterprises also need to operate with 
integrity, impress consumers with high-quality products, 
and give enterprises more vitality. From the consumers' 
point of view, they need to be sensible when buying 
goods, have the ability to screen the marketing methods 
of products, and not lose themselves in the non-realistic 
world. Also, consumers need to have the ability to defend 
their legitimate consumer rights in the face of low-quality 
products and illegal operations of businesses. 
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