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Abstract. Amid the booming domestic consumption and the rapid 
expansion of the blind-box economy, consumers’ willingness to pay a 
premium far exceeding the production costs and functional value of trendy-
toy products has become a key research topic in marketing. This study takes 
Pop Mart consumers as the research object, exploring the psychological 
mechanism of premium formation in blind-box consumption through in-
depth interviews and thematic analysis. It finds that blind-box product 
premiums are jointly driven by uncertainty-induced emotional experiences, 
scarcity-based purchase anxiety, emotional sustenance-derived value 
identification, and social interaction-facilitated identity expression, rather 
than being solely determined by product functionality or brand value. 
Shifting the research perspective of domestic brand premium from macro-
brand mechanisms to micro-consumer psychology, this study fills the 
literature gaps in the neglect of trendy-toy scenarios, random consumption 
patterns and individual decision-making psychology. It enriches the 
theoretical explanations of domestic brand premiums and youth 
consumption behaviors, and provides practical references for IP operation, 
product design and market strategies of trendy-toy enterprises.  

1 Introduction  
With the upgrading of domestic consumption structure, youth consumption preferences have 
shifted from practicality to emotionality, experientiality and symbolicity, and the rise of 
domestic trend culture has driven local brands from low-price competition to value 
competition. As a representative of the domestic trendy-toy industry, Pop Mart’s products 
see several times or even dozens of times the premium in the secondary market, with hidden 
and limited editions showing unique price fluctuations. Generation Z, the core consumer 
group, is willing to pay for emotional value, aesthetic experience and social identity, with 
consumption decisions based on psychological satisfaction rather than cost, functionality and 
quality, breaking the traditional economic pricing logic based on domestic consumers’ 
unique value judgment. Understanding its psychological mechanism not only explains 
emerging consumption laws, but also provides a theoretical basis for the high-value 
transformation of domestic brands. 

Existing research on domestic brand premiums, brand value and cultural consumption has 
obvious gaps in the specific blind-box scenario. Most literature focuses on traditional 
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domestic brands, explaining premium formation from macro perspectives such as brand 
equity and cultural identity, while ignoring micro-psychological factors unique to blind-box 
consumption (e.g., random extraction, collection psychology, scarcity effects). Relevant 
research on the trendy-toy industry mostly stays at the level of business models and cultural 
analysis, failing to systematically explain consumers’ active and continuous premium 
payment behavior. In addition, the improper application of general premium mechanisms to 
all product categories leads to limited theoretical explanatory power in entertainment-
oriented consumption such as blind boxes. 

This study makes three contributions: theoretically, it extends domestic brand premium 
research to the blind-box scenario, enhancing the applicability of premium theory across 
business formats; methodologically, in-depth interviews and thematic analysis capture real 
consumer decision-making processes, improving the practical explanatory power of 
conclusions; practically, it provides a theoretical basis for trendy-toy enterprises to 
understand young consumers and optimize strategies, and helps guide rational consumption 
and regulate industry development. 

2 Literature review 
Domestic trend culture and the blind-box economy have developed in tandem, making 
domestic brand premium formation and consumer psychology a marketing research focus. A 
comprehensive review shows that domestic premium research forms three main perspectives, 
with important theoretical contributions but obvious limitations. 

The first perspective is based on brand equity theory and the S-O-R model to explore the 
external influence mechanism of domestic premiums. Guo and Zhang verified the impact of 
perceived quality and brand trust on premium willingness via the S-O-R model [1]. He and 
Wu analyzed domestic premium logic from brand equity and consumer ethnocentrism [2]. 
This research has a mature theoretical framework but over-relies on external stimuli and 
objective brand indicators, ignoring the role of individual subjective emotions and immediate 
decisions, and failing to explain the irrational premium behavior in blind-box consumption 
driven by uncertainty and entertainment. 

The second perspective focuses on the reversal of domestic brand “cheap” stereotypes. 
Wang and Xie pointed out that domestic brands shift from “cheap alternatives” to “value 
premium choices” by breaking low-price stereotypes [3]. This perspective identifies the 
historical obstacles of domestic premiums, but its research objects are mostly traditional 
manufacturing brands, lacking explanatory power for IP, design and experience-driven 
emerging formats such as blind boxes, and failing to explain how the blind box model breaks 
traditional price perception through game mechanisms. 

The third perspective explores the impact of cultural factors on premium behavior from 
cultural identity and domestic trend consumption. Zhang and Li analyzed the hierarchical 
impact of cultural identity on purchase intention [4]. Huang and Wang used grounded theory 
to study why domestic trend brands remain popular at high prices [5]. Jin and Zou proposed 
an identification and show-off dual-path model for premium behavior [6]. This research 
aligns with the domestic cultural context but overemphasizes cultural-level influences, 
ignoring micro-psychological factors such as scarcity, collection, desire and impulsive 
repeated purchases in blind-box consumption, with insufficient detailed explanation of 
individual decision-making processes. 

International research, such as Steenkamp and Geyskens’s comparison of local and global 
brand premium willingness in emerging markets and Zhou and Wang’s analysis of brand 
origin’s impact on perceived quality and price fairness, provides international references but 
fails to combine the unique Chinese blind box market model and youth consumption culture, 
leading to weak theoretical practicality [7, 8]. 
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Overall, existing domestic premium research is mostly focused on traditional brands and 
general mechanisms, lacking targeted analysis of emerging scenarios such as blind boxes and 
in-depth exploration of consumers’ micro-psychology. This study addresses these gaps by 
analyzing the psychological mechanism of blind-box premiums from the perspective of 
individual decision-making psychology with Pop Mart consumers as the research object. 

3 Research methodology 
This study adopts qualitative research methods, with in-depth interviews as the core data 
collection method and thematic analysis for data processing and coding, which is suitable for 
exploring subjective questions such as consumers’ premium willingness and decision-
making psychological states, and can capture rich and contextualized natural scenario 
information. 

Purposive sampling combined with snowball sampling is used to select Pop Mart 
consumers aged 18–35 as interview subjects, covering students and working groups, with 
consumption frequencies from occasional purchases to long-term collection, and purchase 
types including regular, hidden and limited editions to ensure sample diversity and 
representativeness. A total of 22 valid voluntary interviews were conducted, with respondents 
informed of the research purpose, information usage and confidentiality principles. 

Semi-structured interviews were conducted via online video calls and offline face-to-face 
meetings, focusing on purchasing motives, premium cognition, psychological feelings, social 
influences and value judgment, with each interview lasting 30–50 minutes. Transcription was 
completed within 24 hours to form original text data. 

The data collection process follows clear steps: determining sampling criteria, conducting 
pre-interviews to adjust the interview outline, conducting formal interviews with a neutral 
attitude and appropriate probing, and stopping sampling when theoretical saturation is 
reached (no new viewpoints from additional interviews). 

For data analysis, thematic analysis with Nvivo 12 assistance is used for hierarchical 
coding: open coding to extract initial concepts, axial coding to classify similar concepts into 
categories, and selective coding to integrate core categories and extract dominant themes, 
thus constructing a premium psychology theoretical framework. The analysis is based on 
original data to avoid subjective inference, and the triangulation method is adopted to 
improve research reliability. 

A total of 22 Pop Mart consumers were interviewed, including 7 males and 15 females; 
7 aged 18–22, 11 aged 23–28, 4 aged 29–35; 6 with consumption duration less than 1 year, 
12 with 1–3 years, 4 with more than 3 years; 16 with premium purchase experience and 6 
without. The sample covers diverse consumption behaviors and experiences, ensuring the 
representativeness of research conclusions. 

4 Research results 

4.1 Core psychological themes of premium payment 

Thematic coding analysis extracted four core psychological themes related to premium 
payment: scarcity perception and fear of missing out (FOMO), emotional connection and 
emotional value, social identity and group belonging, and collection completeness 
psychology and repeated purchase motivation. 

18 respondents mentioned that the low probability of hidden styles and limited-time 
release of limited editions trigger a strong sense of urgency, and the fear of missing out leads 
them to accept price increases, even several times the original price in the secondary market, 
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to avoid psychological loss [9]. 20 respondents regarded Pop Mart as an emotional 
companion carrier, stating that the healing IP images, aesthetic design, and the process of 
purchasing and displaying trendy toys relieve daily stress and bring stable pleasure, making 
them believe the premium is worthwhile [10]. 17 respondents pointed out that purchasing 
specific series or rare styles helps integrate into fan groups, and shared unboxing experiences 
and displaying collections gains others’ recognition; rare styles act as social capital to 
enhance group presence, and this identity expression drives premium payment. 19 
respondents showed obvious series collection tendencies, hoping to complete the entire set 
for psychological completeness, and thus make repeated purchases or accept high premiums 
to make up for missing styles, which is an important driver of continuous consumption. 

4.2 Group difference analysis 

Group difference analysis shows that respondents who purchased hidden or limited editions 
have stronger scarcity perception, social identity and collection psychology; high-frequency 
consumers rely more on emotional value and have significantly higher premium acceptance 
willingness than low-frequency consumers. 

Specifically, 9 respondents who bought hidden/limited editions all mentioned that “the 
lower the probability, the more I want to get it”, and 8 of them accepted secondary market 
premiums exceeding 3 times the original price, while only 3 of 13 regular edition buyers 
accepted premiums exceeding 1.5 times. High-frequency consumers (purchasing more than 
2 times per month) scored 4.2/5 on emotional value recognition, significantly higher than 
low-frequency consumers (less than 1 time per month)’s 2.8/5, indicating that long-term 
consumption strengthens emotional connection and premium willingness. 

5 Discussion 
Pop Mart consumers’ premium payment behavior is the joint effect of scarcity perception, 
emotional value, social identity and collection psychology, which complements existing 
domestic premium research deficiencies. 

Research based on the S-O-R model and brand equity (e.g., Guo and Zhang) emphasizes 
perceived quality and brand trust, but this study finds that blind-box premiums center on 
subjective psychological experiences rather than traditional functional quality [1]. External 
stimuli must be transformed into internal psychological emotions (anxiety, belonging) to 
influence behavior, meaning the S-O-R model needs to be expanded with psychological 
mechanisms in entertainment consumption scenarios. 

Wang and Xie’s theory of breaking domestic brand low-price stereotypes is further confirmed: 
the blind-box model breaks the low-price traditional framework of domestic brands through IP 
innovation, gaming and experiential methods, with consumers focusing on emotional and 
symbolic value, providing a new path for domestic brands to achieve high premiums [3]. 

Cultural identity research (e.g., Zhang and Li, Huang and Wang) emphasizes the 
importance of domestic trend context, and this study confirms that cultural atmosphere is 
only an external condition; individual psychological needs (immediate pleasure, collection 
desire, social expression) are the real drivers of premiums, clarifying the transmission path 
from cultural identity to consumption behaviour [4, 5]. 

Theoretically, this study extends premium research from macro-brand level to micro-
psychological level, improving the explanatory power of domestic premium theory in 
emerging scenarios and enriching research on trendy-toy consumption, experiential 
consumption and youth consumption behavior. Practically, trendy-toy brands should 
rationally use scarcity psychology to avoid excessive speculation, resort to IP emotional 
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value and storytelling to build stable consumer connections, and build a healthy social circle 
to guide rational consumption for long-term sustainable development. 

This study has limitations: the sample is mainly Generation Z, making it difficult to 
generalize conclusions to other age groups; qualitative methods cannot conduct large-scale 
statistical inference; the research only focuses on Pop Mart without cross-brand comparison, 
leading to limited conclusion generalizability. Future research can expand the sample scope, 
adopt quantitative or experimental methods for verification, and conduct cross-brand and 
cross-scenario comparative analysis to improve conclusion generalizability. 

6 Conclusion 
This study explores the psychological mechanism of consumers’ premium payment in the 
blind-box economy with Pop Mart consumers as the research object, finding four core driving 
forces: FOMO caused by scarcity perception, value identification formed by emotional 
sustenance, identity expression facilitated by social interaction, and continuous purchase 
intention induced by collection completeness psychology. These micro-psychological factors 
jointly form the internal logic of consumers’ premium willingness. 

Shifting the research perspective of domestic premium from macro-brand mechanisms to 
individual decision-making psychology, this study fills the literature gaps in the neglect of 
blind-box scenarios, trendy-toy formats and youth consumption psychology, improving the 
scenario applicability and practical explanatory power of premium theory. It also provides 
references for the IP operation, product design, pricing strategies and consumer management 
of the trendy-toy industry. 
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