China Online Consumer Brand Index

(2025Q4 & Year 2025)

March 19, 2026

National School of Development, Peking University
Institute of Digital Finance, Peking University
Business School, Sun Yat-sen University

Alibaba’s Taobao and Tmall Group
CBI Project:

Yang Ji Xun Wang Yiping Huang!

For access to the full report and its attachments, please visit:

https://en.nsd.pku.edu.cn/publications/cbi2025/index.htm

! The CBI project received invaluable support and assistance from the National School of Development at
Peking University, the Institute of Digital Finance at Peking University, the Business School of Sun Yat-sen
University, and Alibaba’s Taobao and Tmall Group. We express our heartfelt gratitude to these institutions for their
generous contributions. We are especially grateful to Fang Cai, Xianchun Xu, Bin Zhang, Xiangshuai, Zhiheng Luo,
Feng Guo, Yan Shen, Jun Pang, Rui Zhang and Peng Wang for their insightful suggestions, which greatly improved
this work. It is important to note that the views expressed in this index do not represent those of the National School
of Development at Peking University, the Institute of Digital Finance at Peking University, the Business School of
Sun Yat-sen University, and Alibaba’s Taobao and Tmall Group. Any errors or omissions are the sole responsibility

of the CBI research team.



Non-technical Summary

1. Background and MOtIVALION. ...........eeuerieriieieieiese ettt et sseesseaessesneensensenes 1
2. Brand Rating and IndeX COnStIUCION ........ccueeruieriierieeiieieesieeteesieesteesieesieeteesseesaeeseeesseenaeens 3
2.1 Data Source and Industry ClassifiCation ............ccceeveierierereeierieneseeeeesee e 3
2.2 Indicators and Weighting Methodology .........cccccverierienienienieriesieseecvesee e 5
3. Brand Indices and Ranking ANALYSIS .........cccecuerieriirieiienienieieieie e nee s 7
3.1 TEENA ANALYSIS....tieiiiiieieeieeieesie ettt ettt e teeteeteebe e teeteesseenseenseenseenseasaenseenseens 7
3.2 Industry Comparison and Regional ANalysis..........cccceeeveriererieeiienienenieiesese e 8
3.3 Top Brands Analysis (2025Q4 & Year 2025).....c.cccevverieeieeieeieeieeie e eve e 10
4. CONCIUSION ...ttt ettt ettt et ettt b ettt sb et e bt s besbe e b e e e sbeennemnenee 14

Non-technical Summary

Encouraging innovation and healthy competition is essential for achieving high-quality
development. Yet traditional macroeconomic indicators tend to focus heavily on quantity and price,
leaving “quality” difficult to quantify. With boosting consumer spending now a top economic
priority, the “China Online Consumer Brand Index” (CBI) featured in this report tracks changes in
consumption quality. It complements traditional macroeconomic metrics like total retail sales and
the consumer price index (CPI), providing valuable insights to guide brand development and
business strategies in the China market.

As the world’s largest online retail market, China’s e-commerce sector not only offers new
opportunities for brand development but also serves as a valuable foundation for macroeconomic
analysis. In this context, this report makes two key contributions: the introduction of the first online
consumption index focused on high-quality development and a brand rating system fully derived
from consumers’ actual purchasing behavior. These features are characterized as follows:

(1) Big Data-Driven Analysis: The index leverages big data to integrate multi-dimensional
information across industries, regions, and other aspects on a leading e-commerce platform.
It includes key indicators such as search volume, sales, pricing, and consumer reviews,

covering tens of millions of brands and nearly one billion active users.



(2) Benchmarking the Consumer Price Index (CPI): The index provides a Consumer Brand
Index (CBI) at the national level, broken down by industry and on a quarterly basis. This
facilitates synchronized observation of both quantity and price trends.

(3) Regional and Industry-Specific Insights: Beyond the national index, the report includes
detailed industry-specific indices for each prefecture-level city, enabling the tracking of
consumption quality and industrial upgrading across time, region, and industry dimensions.
(4) Top 500 Online Consumer Brands List (CBI500): The report introduces the CBI500, a
ranking of the top 500 brands, designed to guide and promote the high-quality development
of online consumption in China.

(5) Dual Indices with CBI and BPI: Alongside the CBI, the report features the Brand Purchase
Index (BPI), which provides an additional perspective on brand consumption by measuring
both average quality and overall purchasing power.

This index comprehensively measures consumption quality and brand equity based on
underlying metrics such as sales, prices, search volume, and customer reviews. The index is
constructed as follows: Several indicators are selected from the available data based on brand equity
models and machine learning methods. These indicators are then aggregated into a score for each
brand, with weights determined through expert evaluations and the coefficient of variation method.
As higher scores generally serve as an indicator of better quality, we calculate various indices to
approximate consumption quality. To calculate the Consumer Brand Index (CBI), the average score
for a "basket" of consumer brands is taken; a higher average score reflects higher overall quality.
Similarly, the Brand Purchase Index (BPI) is obtained by summing the total scores of brands in the
basket, where a higher total score indicates stronger purchasing power.

Based on the series of indices and top brand list, this report finds that:

First, the national Consumer Brand Index (CBI) stood at 66.35 this quarter, representing a 5.91%
quarter-on-quarter increase from 62.65 in Q3 2025, and an 11.7% increase compared with the 2023
base period. CBI data shows seasonal fluctuations, typically trending higher in the second and fourth
quarters due to the influence of major shopping festivals. To control for the impact of these events,
a year-on-year comparison with Q4 2024 shows a slight increase of 0.11%, maintaining the overall

upward trend observed since 2023.



Second, from an industry perspective, sectors with notable growth in Q4 include Fashion
brands of various categories. From a regional perspective, the cities that rank among the national
top ten in both the Consumer Brand Index and the Brand Purchase Power Index are Wuhan and
Nanjing.

Third, at the brand ranking level, in the Q4 list, winter consumption significantly boosted the
rankings of brands such as BOSIDENG (down jackets) and UGG (snow boots). The innovative 3D
printer brand Bambu Lab also demonstrated a strong upward trend and entered the top 500 this
quarter. In the full-year 2025 rankings, 10 pet product brands and 9 trendy toy brands made it into
the top 500, with domestic brands dominating these categories. In addition, smart technology
brands—represented by DJI( X §8), iFLYTEK(#F X i. %), and imoo(+)» X # )—also performed
strongly, all ranking within the top 500. This highlights the growth potential of expanding domestic
demand in areas such as emotional consumption and smart consumption.

While this report primarily examines some basic characteristics of the indices, the greater value
lies in its potential to facilitate deeper analyses through integration with other economic and social
indicators. We welcome individuals and organizations from all sectors to utilize this index. The
complete dataset is available for free and can be requested from the research team via email at

cbi_pku@163.com. If you use this data, please cite it as follows: “China Online Consumer Brand

Index (CBI)”, and reference the source: Yang Ji, Xun Wang, Yiping Huang, China Online

Consumer Brand Index: 2026s, National School of Development Series Report, Peking University.
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1. Background and Motivation

Encouraging innovation and healthy competition is essential for achieving high-quality
development. To transition from price-based competition to quality-based competition, both market
consensus and effective macroeconomic monitoring are needed. However, traditional
macroeconomic indicator systems primarily focus on quantity and price, with little emphasis on
“quality.” For example, the commonly used indicators for consumer spending only include a
quantity metric (total retail sales) and a price metric (consumer price index), without any measure
of consumption “quality.”

This report will release the first series of consumption indices and brand rankings focused
on high-quality development, specifically including the following three components:

(1) China Online Consumer Brand Index (CBI): This captures the average consumption quality
levels across different product categories in prefecture-level cities.

(2) China Online Brand Purchase Index (BPI): This highlights the relative purchasing power
for top-rated brands across prefecture-level cities.

(3) China Top 500 Online Consumer Brands List (CBI500): This ranks the top 500 online
consumer brands entirely based on actual consumer purchasing behaviors, intending to guide brand
development and promote healthy competition in the e-commerce market.

The series of indices has the following features:

Big Data-Driven Metrics: The indices leverage multidimensional metrics from China’s
leading e-commerce platforms, covering approximately one billion active users and offering
comprehensive insights into online consumption.

Dynamic Tracking of Consumption Quality: The indices monitor changes in the quality of
consumption in China, supporting macroeconomic analysis with full coverage of quantity, price,
and quality dimensions.

Detailed Regional and Industry Insights: In addition to quarterly updates, the indices offer
in-depth insights through region- and industry-specific breakdowns, enabling the tracking of
consumption trends and industrial upgrading across time, regions, and industries.

Top 500 Online Consumer Brands List (CBI500): The report includes the release of the
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CBI500, a ranking of the top 500 brands, aimed at guiding and fostering the high-quality
development of online consumption in China.

Dual Indices with CBI and BPI: The report introduces two complementary indices: the
Consumer Brand Index (CBI) and the Brand Purchase Index (BPI). The CBI measures the average
consumption quality in a region, while the BPI highlights a region’s overall purchasing power for
high-rated brands. Together, they offer a multidimensional view of brand consumption patterns and
trends.

This index comprehensively measures consumption quality and brand equity based on
underlying metrics such as sales, prices, search volume, and customer reviews. The index is
constructed as follows: Several indicators are selected from the available data based on brand equity
models and machine learning methods. These indicators are then aggregated into a score for each
brand, with weights determined through expert evaluations and the coefficient of variation method.
As higher scores generally serve as an indicator of better quality, we calculate various indices to
approximate consumption quality. To calculate the Consumer Brand Index (CBI), the average score
for a “basket” of consumer brands is taken; a higher average score reflects higher overall quality.
Similarly, the Brand Purchase Index (BPI) is obtained by summing the total scores of brands in the
basket, where a higher total score indicates stronger purchasing power. By limiting the “basket” of
brands to specific time frames, product categories, or regions, it becomes possible to generate
indexes for particular time frames X product categories X region combinations. At the same time,
we rank brands based on their scores to produce the top 500 Online Consumer Brands List (CBI500).
It is important to note that online and on-site markets differ in sales volumes across industries,
making it difficult to rely solely on online consumption data for unbiased insights into the overall
consumer market in terms of “quantity” and “price.” However, when it comes to brand sales
channels and product quality, nearly all major brands now have online stores, and the quality of
products sold online is largely comparable to those sold in on-site markets. This makes online
market data a reliable representation of “quality” in the broader consumption landscape.

The indexes and rankings in this report are rooted in China’s rapidly growing digital economy,
contributing in three key ways. First, by leveraging consumer big data, the report provides a detailed

perspective on quality dimensions, serving as a strong supplement to macro-level monitoring.



Second, the rise of the digital economy has given birth to new brand development strategies, and
this report adopts innovative brand evaluation methods to align with these changes. Third, as the
digital economy faces concerns about a race to the bottom on pricing, this report helps promote
healthy competition by shifting the focus toward quality-driven growth.

The first report provided a detailed introduction to the principles of index construction, the
indicator system, and the calculation methodology, along with a preliminary analysis of the index
and the rankings. This report focuses on the key characteristics of the index and rankings. The
appendix includes the top 100 brands from the “Global Top 500 Online Consumer Brands in China”
list, as well as the corresponding indices for each industry. Due to space limitations, the detailed
CBI500 data (for Q4 2025 and full-year 2025) can be downloaded from the website. Detailed data
on prefecture-level city sub-indices, as well as region-by-industry indices, are available upon

request via email at cbi_pku@163.com.

2. Brand Rating and Index Construction

2.1 Data Source and Industry Classification

The underlying data comes from Alibaba’s Taobao and Tmall platforms. As one of China’s earliest
e-commerce platforms, Taobao and Tmall have become cornerstone platforms for both domestic
and international brands to establish self-operated stores. With over 900 million monthly active
users, the platform encompasses nearly the entire online shopping user base in China. 2Its user base
is not only large but also widely distributed across different regions. While Taobao and Tmall do
not represent the entire online retail market, they stand out as the most suitable option due to their
data availability, consistency in metrics, and strong representation of brands.

To align with the platform’s internal classifications, CPI industry classifications, and
categorizations from multiple mainstream micro-level household surveys, we adopt the
classification system shown in Table 1. This system includes 8 primary categories, 22 secondary

categories, and 14 overarching categories specifically used for the brand list. The primary categories

2 Xinhua News: China’s Internet Users Surpass 1.1 Billion, As of December 2024, the number of online shopping users in China has
reached 974 million (AT £ M, (& E MR RHE 1112), KRE 2024 F 12 A, KB ALWH R P ALK 9.74 1LA),
https://www.news.cn/tech/20250121/90a851eebba244£5989055a8b6957e4f/c.html, accessed on April, 16, 2025.
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are aligned with CPI industry classifications, while the secondary categories are primarily based on
the industry classifications used by the e-commerce platform. The relationship between these two
levels of categories has been mapped according to the “Classification of Household Consumption
Expenditures” published by the National Bureau of Statistics in China. In addition, based on public
perception and the cross-industry operations of certain brands, we have also provided overarching
categories for the brand list. If multiple brands operate across industries within secondary categories,
they are marked under the overarching category on the list, without further subdivision. Categories
such as “household items” and “3C digital” exhibit these characteristics. In the subsequent index
compilation, the 22 secondary industry categories will serve as the primary basis for the industry
classification in this report. We will also provide detailed indices for each quarter, covering different
regions and industries, to serve as a reference for research and analysis by various stakeholders.

Table 1 Industry Classification

Primary Categories

Secondary Categories

Overarching Categories

(Based on CPI Industry (Based on Platform Industry (For Brand List)
Classifications) Classifications)
Food Food Food
Sports & Outdoors
Fashion (Women’s Wear)
(Excluding Sports & Outdoors)
. Sports & Outdoors +
Fashion Fashion (Men’s Wear) )
Fashion
(Excluding Sports & Outdoors)
Fashion (Others)
(Excluding Sports & Outdoors)
Housing Renovation Materials Home Furnishing & Home

Household Essentials & Services

Home Furnishing & Home Decos Decos
Home Appliances Home Appliances
Household Textiles

Personal Care

Cleaning Products

Household Items

Beauty Beauty
Transportation Transportation
Transportation & Communications
3C Communications
3C Smart Devices 3C Digital
3C Culture & Education
Culture & Entertainment Collectible Collectible
Flowers & Gardening Flowers & Gardening

Office & School Supplies (Non-

Office & School Supplies
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electronic)

Pet Care Pet Care
Medical/healthcare/nutritio
Medical & Healthcare Medical & Healthcare
nal products
Others Jewelry & Accessories Jewelry & Accessories

2.2 Indicators and Weighting Methodology

In the brand evaluation process, this study builds upon Aaker’s (1991) Brand Equity model and
incorporates a focus on emerging brands. The evaluation framework centers on four key dimensions:
Brand Awareness, Brand Novelty, Customer Loyalty, and Customer Satisfaction. These dimensions
were selected based on the availability of e-commerce platform data, feasibility of data processing,
and the need for timely monitoring of emerging brands. The relative weights of the four dimensions
were determined using the Delphi expert scoring method (Linstone & Turoff, 1975), and the final
weights were established as follows: Brand Awareness (32.5%), Brand Novelty (27.5%), Customer
Loyalty (22.5%), and Customer Satisfaction (17.5%). Within each dimension, specific metrics were
identified by leveraging extensive online consumer big data. A combination of survey interviews
and machine learning methods was used to select metrics with strong predictive and explanatory
power for defining “high-quality brands.” The relative weights of these metrics within each
dimension were calculated using the coefficient of variation method, which assigns higher weights
to metrics with greater relative variability, as they are considered to provide more valuable
information. Due to the ongoing updates to the data system on the Taobao and Tmall platforms, data
availability has changed accordingly. As a result, some indicators have been updated this quarter.

See Table 2 for details.

Table 2 Brand Scoring Dimensions and Corresponding Indicators

Dimension Indicator Definition
The average daily number of unique visitors searching for brand
Brand keyword search . . .
keywords (during the quarter, excluding duplicate searches by the
volume
Brand same users.
Awareness The average daily transaction value of the brand's products
Gross merchandise value ) )
(32.5%) completed via e-commerce platforms during the quarter.
The average daily number of buyers completing transactions for the
Total buyers )
brand's products on e-commerce platforms during the quarter.
Brand Smoothed gross The average daily transaction value of new products launched by
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Novelty merchandise value of new | the brand during the quarter, completed via e-commerce platforms.
(27.5%) products To reduce volatility caused by brands’ varying quarterly launch
preferences, this metric averages the current and previous quarter’s

data.

The quarterly growth rate in the number of buyers aged 18-29
Growth rate of buyers among the brand’s transaction users.
aged 18-29 (The corresponding indicator prior to the update was: growth rate

in the number of buyers aged 18-24.)

Growth rate of gross .
) The quarterly growth rate of the brand’s total transaction value.
merchandise value

) The average transaction value per customer for the brand during the
Price per customer

quarter.
Customer . .
Members’ gross The average daily transaction value of the brand’s store members
Loyalty ) )
merchandise value during the quarter.
(22.5%) - . . .
Returning customers’ The average daily transaction value during the quarter of customers
gross merchandise value who made purchases from the brand in the previous quarter.
o ) The average logistics rating for products sold in the brand’s store
Logistics rating ]
Customer during the quarter.
Satisfaction ) ) The average rating for product quality (matching product
Quality rating o .
(17.5%) description) in the brand’s stores during the quarter.
Store reviews The positive review rate for the brand’s stores during the quarter.

For the above metrics, we first normalize the values of different metrics within each industry
and then weight them to calculate a total score. Each brand’s score within an industry is standardized
to a range of 0 to 100, which constitutes the Brand Score. Then, the Consumer Brand Index (CBI)
is calculated by using a basket of consumer brands within each region and industry; the Brand
Purchase Index (BPI) is obtained by summing the total Brand Score of all brands and expressing it
as a proportion of the national total; and regional and national indexes are calculated by applying
industry-specific CPI weights or regional GDP weights, resulting in the regional total index,
industry total index, and national total index. For the construction of rankings, to address issues
related to cross-industry operations and comparisons, each brand’s score is multiplied by its
normalized sales volume (GMV), resulting in the final total score for the rankings. Detailed
explanations of this process can be found in the main text of the first report. With the optimization
of the Taobao and Tmall platforms’ metric system, future adjustments to the metrics may lead to
slight changes in the relative rankings of brands. However, since all brands’ scores are standardized
to a range of 0 to 100 during the index calculation process, these relative ranking changes will have

minimal impact on the overall index.



3. Brand Indices and Ranking Analysis

3.1 Trend Analysis

The Consumer Brand Index (CBI) maintained growth in this quarter, rising from 62.65 in Q3
to 66.35 in Q4, representing a quarter-on-quarter (QoQ) increase of 5.91%. As noted in previous
reports, this change aligns with the seasonal fluctuation patterns of the CBI, which tends to be higher
in Q2 and Q4. Major shopping festivals, namely “618” and “Double 117, has become pivotal periods

for brand consumption.
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Figure 1 China’s Online Consumer Brand Index (CBI) (2023Q1 —2025Q4)

To control for the impact of shopping festivals, a year-on-year (YoY) comparison with 2024Q4
shows that the CBI increased by 0.11%, sustaining the upward trend in brand consumption observed
since 2023. Using 2023Q1 as the base period (index = 100), the 2025Q4 index represents an 11.7%

increase relative to the base period.
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Figure 2 CBI (Using Q1 2023 as the Base Period, Base Index = 100)

3.2 Industry Comparison and Regional Analysis

A comparative analysis reveals significant differences in the Consumer Brand Index (CBI)
across industry categories. A higher industry CBI indicates that the industry has fewer unbranded
products and low-rated brands, with sales more concentrated among leading brands. Conversely, a
lower industry CBI suggests a greater presence of unbranded products and low-rated brands, with
sales less concentrated in leading brands, reflecting greater room for brand competition and growth
potential within the industry. When an industry’s CBI shows an upward trend, it signals either the
gradual formation of leading brands or sales consolidation among existing leading brands. While, a
downward trend indicates the emergence of more new brands, with sales dispersing from leading
brands toward mid-tier or even bottom-tier competitors.

Consistent with the previous quarter, the industries with the highest CBI scores are 3C digital,
home appliances, beauty, and sports & outdoors. In these sectors, consumers have higher
expectations for product quality and functionality, along with stronger brand awareness. Driven by
the “Double 117 festival, the CBI rose overall across most sectors in Q4. However, the food sector
experienced a QoQ decline, primarily because a later Chinese New Year pushed festive consumption
demand into the subsequent period. Conversely, the indices for clothing categories such as fashion
men’s wear, fashion women’s wear, and sports & outdoors showed significant growth both QoQ and
YoY. This trend was largely influenced by frequent cold air activities and fluctuating temperatures
in the winter of 2025, and some regions may experience intermittent low-temperature and snowfall

8



weather, which spurred demand for high-quality thermal apparel. From the YoY perspective, 3C

digital-related industries experienced a pullback, indicating that the first round of subsidy policies

had pre-released a portion of the replacement demand to some extent.
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Figure 3 Comparison of CBI by Industry Category

In terms of regional CBI rankings, the top 10 cities are mainly second-tier and third-tier cities,
such as Hefei (Anhui Province), Nanjing (Jiangsu Province), Nanchang (Jiangxi Province), Wuhan
(Hubei Province), Zhoukou (Henan Province), and Bozhou (Anhui Province). New entrants to the
top 10 cities in this quarter include Yichun and Harbin in Heilongjiang Province. Notably, online
retail sales in Heilongjiang Province grew by 14.7% YoY in 2025, significantly exceeding the
national average of 8.6%, which corresponds with its high CBI ranking.

In the Brand Purchase Index (BPI), first-tier cities such as Beijing, Shanghai, Guangzhou, and
Shenzhen remain at the top, and other top 10 cities are mostly new first-tier cities. Wuhan and
Nanjing distinguish themselves by ranking in the top 10 for both CBI and BPI.

Table 3 Top Ten Cities in the Brand Index Series



Newest: 2025Q4 Comparison: 2025Q3
CBI Top 10 (Q4 BPI Top 10 (Q4 2025) CBI Top 10 (Q3 BPI Top 10 (Q3
2025) 2025) 2025)
Hefei Shanghai Sansha Shanghai
Yichun Beijing Harbin Beijing
Nanjing Hangzhou Hefei Shenzhen
Linyi Shenzhen Zhengzhou Guangzhou
Harbin Guangzhou Nanchang Hangzhou
Huaian Chengdu Nanjing Chengdu
Nanchang Suzhou Wuhan Suzhou
Zhoukou Chongqing Lianyungang Chongqing
Bozhou Wuhan Urumgqi Wuhan
Wuhan Nanjing Shanghai Nanjing

3.3 Top Brands Analysis (2025Q4 & Year 2025)

The top 5 brands in the ranking are Apple (¢ %), Haier (# /R ), Midea (&£ 49), Xiaomi ()» K),
and HUAWEI (% #), which is largely consistent with the previous quarter. Brands with significant
rank improvements are primarily concentrated in the thermal apparel and outdoor sports sectors,
exhibiting distinct seasonal characteristics.

Firstly, apparel brands specializing in down jackets, fur, and snow boots saw a substantial
increase in rankings, driven by winter thermal demands. For instance, the down jacket brand
Bosideng (7% 5] &) leaped from 200th last quarter to 10th (matching its position in 2024Q4), and
SNOW FLYING (& # %) rose from 504th to 33rd (compared to 62nd in 2024Q4). The snow boot
brand UGG climbed from 470th to 45th (compared to 47th in 2024Q4). Furthermore, other down
jacket brands such as Guvet (% £), Tanboer (321# /%), and Nanny Goose (#&4#49) ascended from
1533rd, 1852nd, and 1313th last quarter to 97th, 135th, and 231st, respectively. Fur brands Miss
Beast (MSBEAST), Firelady Fur (#7745 &), and COCO LIMITED recorded notable increases, rising
from 601st, 691st, and 2,379th in the previous quarter to 77th, 150th, and 280th, respectively.

Second, rankings for sports & outdoors brands also rose due to the increased warming needs
associated with winter outdoor activities. For example, Camel (3432) ascended from 38th last
quarter to 12th (compared to 28th in 2024Q4), Pelliot (1& 47 #=) rose from 314th to 91st (compared

to 138th in 2024Q4), and THE NORTH FACE (4t ) climbed from 223rd to 51st (compared to
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44th in 2024Q4).

Additionally, the improved rankings of certain brands were primarily attributable to product
innovation and operational strategy optimization. The 3D printing brand Bambu Lab (45 47)
continued its ascent, entering the top 500 for the first time at 357th. Kitchenware brand Buydeem
(dbsh) leaped from 906th last quarter to 477th, and its core product line includes vacuum flasks, tea
makers, instant water dispensers, and benchtop steam ovens. Its marketing strategy emphasizes
product functional expression and highlights health concepts such as “low-oil” and ‘“health
preservation”. The tire brand GOOD YEAR ([ 4§ 5) rose from 1033rd to 497th, utilizing an
operational strategy that emphasizes online-to-offline (O20) integration. By connecting with the
service networks of major e-commerce platforms, it established an “online purchase & offline
installation” model, which has enhanced its appeal to younger consumers.

In addition to the 2025Q4 rankings, the 2025 full-year CBI500 list is also introduced, which is
based on evaluating brand performance across the whole year 2025. To more accurately measure
comprehensive annual performance, several indicators in the underlying scoring system have been
annualized. Specifically, for the brand novelty dimension, quarterly growth variables have been
replaced with annual growth rates. Similarly, for customer loyalty, the statistical periods for
“returning customers’ GMV” and “members’ GMV” have been extended from a single quarter to
the entire year, meaning that customer contributions are tracked across a 12-months span. This
algorithm adjustment effectively smooths out short-term consumption spikes or troughs caused by
shopping festivals or seasonal demand, providing a more objective and stable reflection of a brand’s
long-term operational resilience and authentic customer stickiness.

Compared to quarterly lists, which are heavily influenced by seasonal factors, the annual
rankings display a more stable distribution by filtering out fluctuations from weather changes and
short-term holidays. A comparative analysis shows that the seasonal ranking undergoes a reasonable
mean reversion over the full year; for example, brands like Bosideng (& ] &), Camel (3% 3¢) and
UGG, which surged in Q4 due to winter demand, saw their overall annual rankings significantly
recede. Conversely, technology and new consumption brands that are not driven by quarterly cycles
maintained high positions, with the top 5 always occupied by 3C digital and home appliance giants,

such as, Apple (3 X ), Midea (% #9), Xiaomi («)» &), Haier (4 /?), and HUAWEI (% ). Beyond
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this stability, the annual list reveals three rising trends in emerging consumption:

First, the pet economy has continued to develop, with 10 pet care brands entering the top 500
in the full-year rankings. In the annual list, ROYAL CANIN ( £ %) and MYFOODIE (% & &) both
entered the top 100, and the gap between their various indicators has become very narrow, with
annual comprehensive scores of 77.36 and 76.28, respectively. This indicates to a certain extent that
leading domestic brands have gradually attained competitive strength comparable to international
brands in terms of product quality and user acceptance. The distribution of brands within the top
200 further highlights the development potential of domestic brands. Pet care brands in this tier
include ROYAL CANIN (£ %) and MYFOODIE (% % i#), along with ROSY FRESH (&£ #)
ranking 139th, NetEase Yanxuan (¥ % ®i%) ranking 146th, LEGENDSANDY (i KX.) ranking
155th, FREGATE (b 7| 7= 4%) ranking 186th, and HONESTBITE (i% % — @) ranking 200th. All of
which are domestic brands except for ROYAL CANIN ( £ %). This characteristic not only reflects
the consumption upgrade trend in the pet food and supplies sector but also demonstrates that
domestic pet products are gaining widespread consumer acceptance through a development path of
continuous quality optimization.

Second, driven by emotional consumption, collectible and IP-related brands have shown
outstanding performance. POP MART (&€ 354¥) ranked 21st in the annual list, the highest in its
category and significantly ahead of well-known international brands such as Disney (&< &)
ranking 104th and LEGO (/& &) ranking 133rd. The ranking data indicates that collectible brands,
led by POP MART (7&:2354¥), have formed a strong appeal among young consumer groups
through persistent IP content operations and product innovation, with their market performance
surpassing some traditional international toy brands to some extent. Simultaneously, nine collectible
brands entered Top 500, including BANDAI (77 X)) ranking 164th, Jellycat (3 #]%%) ranking 215th,
Paper Presented ( & #% % &) ranking 225th, and MiHoYo (K % %) ranking 325th. This
phenomenon reflects the increasing importance of emotional consumption in the consumption
structure. As consumers satisfy functional needs, they are placing greater value on spiritual
experiences and emotional expression, making collectible and IP-related consumption a key
component of consumption upgrading.

Third, intelligent innovation brands in 3C digital sector have demonstrated high market
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recognition. Beyond traditional terminals such as smartphones and computers, smart hardware,
audio-visual equipment, and smart wearable brands represented by DJI (X #2) ranking 42nd, imoo
(+)y X %) ranking 175th, iFLYTEK (# X #%.7%) ranking 308th, and Insta360 (% %) ranking 332nd
showed excellent overall performance. This fully reflects the positive role played by digital
technology and intelligent innovation in the process of upgrading the consumption quality.
Analysis of the top 1,000 brands shows that domestic brand founding regions are influenced
by regional GDP and industrial structure, as illustrated in Figure 4. At the province level, Zhejiang
Province ranks first in the number of listed brands, with Guangdong, Shanghai, and Beijing also
leading. At the city level, Shanghai, Hangzhou, Shenzhen, Guangzhou, and Beijing have the highest
numbers. Meanwhile, cities such as Foshan, Ningbo, Jinhua, Quanzhou, and Suzhou, supported by

their strong manufacturing bases, also rank among the top 10.

Top 10 Provinces by Number of Brands Founded Top 10 Cities by Number of Brands Founded

Zhejiang 166 Shanghai 96

Guangdong 156 Hangzhou 92

Shanghai 96 Shenzhen 57

Beijing ] Guangzhou 51

Jiangsu 40 Beijing 45

Anhui 15 Jinhua 17

Hunan 1 Quanzhou 18

Henan 9 Suzhou 15

Figure 4 Regional Distribution of Listed Domestic Brands

From the comparison of the establishment of regions both domestically and internationally,
brands founded in Mainland China account for 66.8% of the top 1,000. However, in specialized
industries like beauty, international brands still account for about 60% due to technical and craft
barriers in ingredients and processes. Furthermore, international brands account for 35.6% of top
500 and 39% of the top 100, reflecting the great importance they attach to the Chinese online market.
Given China’s advanced digital economy, the online market offers diverse user reach and
operational innovation opportunities. Effectively utilizing online channels and adapting to the local

digital ecosystem can be the crucial condition for the development of international brands in the
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Chinese market.

4. Conclusion

The China Online Consumer Brand Index series report uses data from Alibaba’s Taobao and
Tmall Group to create indices and rankings across regions, industries, and quarters. The series
includes two main indices: First, Consumer Brand Index (CBI): An average metric that measures
the average scores of brands purchased by consumers in specific regions or industries. Second,
Brand Purchase Index (BPI): A total metric that assesses a region's purchasing power for high-
scoring brands relative to others. These indices cover more than 300 prefecture-level administrative
divisions and 22 industries, with data provided at multiple levels, including Quarter x Industry x
Region, Quarter x Industry, Quarter x Region, and Quarter x National. Researchers can either use
the data directly or customize the indices by selecting weights for industry or region-level
aggregation, making them adaptable to specific research needs.

Based on the aforementioned indexing methodology and data results, the key conclusions of
this quarter’s report are as follows: From a temporal perspective, China’s overall consumption
quality exhibits a development trend characterized by steady growth and increasing stability. From
the industry and brand perspectives, affected by seasonal climate, the clothing industry has
performed particularly well, with both QoQ and YoY indices achieving rapid growth. Concurrently,
innovative brands represented by 3D printing have seen a significant increase in rankings, reflecting
the sustained enhancement of vitality in emerging consumption fields. Regarding the regional
distribution, new first-tier cities Wuhan and Nanjing entered the top 10 nationwide in Q4 across
both the Consumer Brand Index (CBI) and the Brand Purchasing Power Index (BPI).

This study, however, has some limitations that leave room for improvement. First, while the
data sample size from Taobao and Tmall is already quite significant by standard research practices,
the research relies solely on data from Alibaba’s Taobao and Tmall platforms and therefore cannot
capture the dynamics of other online platforms. Second, industries such as housing and automobiles,
which are primarily driven by offline consumption, are not well-represented in the index. Third,
even for the included industries, the indices are affected by the online penetration rates of leading

brands in each sector. Fourth, the online consumer market primarily reflects the everyday
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consumption behavior of general consumers and does not fully capture overall consumer spending
patterns. Fifth, in scoring brands, less emphasis is placed on niche, high-end, or luxury brands.
Instead, more attention is given to emerging brands, reflecting a value orientation that encourages
innovation, promotes healthy competition, and prioritizes mass consumers. However, this approach
makes the index less representative of the highest-income demographic. Finally, due to the
challenges in early-stage data cleaning, the first edition of the index only includes data from 2023
onward. In the future, as more data is added and updated, the index will expand its time span to
provide a more comprehensive and dynamic view of the development of China’s online
consumption market and brand quality.

Appendix 1: CBI500 Top 100 Brands (2025Q4)

The table below shows the top 100 brands based on their overall scores. For the CBIS00 list

and detailed scores for each indicator, please refer to the attachment.

Rank Brand Category Overall Scores
1 E Apple 3C Digital 100.00
2 W IR Haier Home Appliances 92.54
3 B3] Midea Home Appliances 92.26
4 Nk Xiaomi 3C Digital 91.88
5 18 % HUAWEI 3C Digital 9111
6 R ERAIE YESWOOD Home Furnishing & Home Decos 90.36
7 EZS FILA Sports & Outdoors + Fashion 89.28
8 KA Lenovo 3C Digital 88.51
9 it 3%, NIKE Sports & Outdoors + Fashion 88.48
10 WA BOSIDENG Sports & Outdoors + Fashion 88.27
11 7&K E UNIQLO Sports & Outdoors + Fashion 87.63
12 T oy CAMEL Sports & Outdoors + Fashion 87.49
13 %] 2 3k B adidas Sports & Outdoors + Fashion 87.21
14 s LI-NING Sports & Outdoors + Fashion 86.90
15 b S ESTEELAUDER Beauty 86.48
16 e L’ OREAL Beauty 85.20
17 X1 LANCOME Beauty 84.85
18 Edi ANTA Sports & Outdoors + Fashion 84.75
19 T / Sports & Outdoors + Fashion 84.67
20 EX b Laopu Gold Jewelry & Accessories 84.59
21 * 58 DII 3C Digital 84.21
22 EE S PROYA Beauty 84.16
23 Bz LA MER Beauty 83.58
24 B B4 balabala Sports & Outdoors + Fashion 83.47
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25 TP B MUIJI Sports & Outdoors + Fashion 83.30
26 HEEE LINSY Home Furnishing & Home Decos 83.12
27 E7S vivo 3C Digital 83.08
28 Vb ] Chow Tai Fook Jewelry & Accessories 82.83
29 T8 AR SUPOR Home Appliances 82.28
30 NN LT POP MART Collectible 81.86
31 / Babycare Household Items 81.84
32 FFEL Friso Food 81.74
33 ELaY SNOW FLYING Sports & Outdoors + Fashion 81.70
34 N MiiOW Sports & Outdoors + Fashion 81.65
35 5 T SkinCeuticals Beauty 81.43
36 N BULL Home Furnishing & Home Decos 81.40
37 / OPPO 3C Digital 81.28
38 £ SONY 3C Digital 81.00
39 B/ deli Office & School Supplies 80.81
40 Y3k Vinda Household Items 80.77
41 e YSL Beauty 80.67
42 S| & JianNanChun Chiew Food 80.64
43 i 4 3% swisse Medical/Healthcare/Nutritional Products 80.56
44 FE Aptamil Food 80.30
45 / UGG Sports & Outdoors + Fashion 80.14
46 A 7R ASUS 3C Digital 80.12
47 ERT BELLE Sports & Outdoors + Fashion 79.90
48 R A HONOR 3C Digital 79.71
49 EH Bananain Sports & Outdoors + Fashion 79.63
50 INK# LittleSwan Home Appliances 79.41
51 Al The North Face Sports & Outdoors + Fashion 79.35
52 TE* KOMFYMED Beauty 79.30
53 / SK-IT Beauty 78.94
54 W #F CLARINS Beauty 78.86
55 +iF KERASTASE Household Items 78.86
56 A DESCENTE Sports & Outdoors + Fashion 78.78
57 TR WINONA Beauty 78.66
58 L5 E ninebot Transportation 78.63
59 Ef Nestle Food 78.61
60 1 Hisense Home Appliances 78.38
61 ;2 3 OLAY Beauty 7838
62 BHERE lululemon Sports & Outdoors + Fashion 77.61
63 %k Roborock Home Appliances 77.55
64 Ea Moutai Food 77.48
65 B # Warrior Sports & Outdoors + Fashion 77.45
66 =L HP 3C Digital 77.45
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67 A PHILIPS Home Appliances 77.44

68 ki Jeep Sports & Outdoors + Fashion 77.36

69 oYL SKECHERS Sports & Outdoors + Fashion 77.34

70 2% ROYAL CANIN Pet Care 7726

71 ik 2 4 HR Beauty 77.09

72 R PR A OPPLE Home Furnishing & Home Decos 77.06

73 K Kiehl's Beauty 77.02

74 TH Liby Household Items 77.02

75 il Yili Food 76.97

76 @ MYFOODIE Pet Care 76.95

77 LA WS MSBEAST Sports & Outdoors + Fashion 76.74

78 L Fujifilm 3C Digital 76.70

79 2% B Purcotton Household Items 76.68

80 Bk SHISEIDO Beauty 76.60

81 il Joyoung Home Appliances 76.56

82 (3 Canon 3C Digital 76.41

83 2 GUERLAIN Beauty 76.37

84 N 2Rz Xin Xiang Yin Household Items 76.31

85 A Gree Home Appliances 76.22

86 3R yuwell Medical/Healthcare/Nutritional Products 76.21

87 & It COACH Sports & Outdoors + Fashion 76.15

88 Ed ROMON Sports & Outdoors + Fashion 76.12

89 4 HUGGIES Household Items 75.88

90 A 1 ARC'TERYX Sports & Outdoors + Fashion 75.85

91 1f A Fu PELLIOT Sports & Outdoors + Fashion 75.82

92 / TCL Home Appliances 75.75

93 Sk JOMOO Home Furnishing & Home Decos 75.75

94 / UR (URBAN REVIVO) Sports & Outdoors + Fashion 75.71

95 & B ROSY FRESH Pet Care 75.60

96 ARk 24 CPB (Clé de Peau Beauté) Beauty 75.58

97 [k Guvet Sports & Outdoors + Fashion 75.56

98 18 IR HengYuanXiang Sports & Outdoors + Fashion 75.52

99 e 26 Yadea Transportation 75.48

100 L2 XTEP Sports & Outdoors + Fashion 75.39

Appendix 2: Quarter X Industry Consumer Brand Index (CBI)
Year: 2023 2024 2025
No. Category
Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4

1 Food 56.78 56.92 58.01 61.94 60.25 61.72 60.90 63.85 60.44 64.07 57.80 53.34
2 Sports & Outdoors 65.31 65.74 62.63 71.03 67.40 66.65 64.66 72.86 68.79 69.95 65.82 75.33
3 Fashion (Women’s Wear) 33.38 35.28 35.47 36.71 35.32 35.52 36.62 41.29 39.26 40.45 41.68 45.03
4 Fashion (Men’s Wear) 50.25 49.08 4735 52.37 50.86 50.28 50.06 57.69 54.88 55.06 52.27 60.76
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5 Fashion (Others) 49.26 49.39 47.68 50.76 48.30 51.89 50.94 55.67 52.62 54.32 54.21 56.30
6 Renovation Materials 31.69 31.33 31.83 31.42 32.27 32.59 33.03 34.93 32.48 36.17 | 31.96 | 35.46
7 Home Furnishing & Home Decos 39.13 41.50 39.78 43.46 40.24 43.23 42.39 48.06 44.19 47.16 | 43.38 | 49.61
8 Home Appliances 73.51 78.15 74.67 78.41 76.00 81.15 75.81 80.04 77.02 8139 | 7554 | 78.75
9 Household Textiles 39.93 41.50 40.35 41.89 40.81 40.93 39.30 42.81 41.20 | 40.51 38.30 | 41.04
10 Personal Care 65.02 66.63 65.91 69.01 67.00 69.01 67.00 70.20 68.41 67.73 61.90 | 65.85
11 Cleaning Products 62.74 65.69 63.21 66.33 63.18 65.25 62.97 66.98 63.47 65.75 63.95 | 64.42
12 Beauty 73.01 74.97 71.92 77.99 74.90 75.61 73.16 78.82 75.83 77.93 74.86 | 80.33
13 Transportation 51.10 51.03 51.47 48.73 49.01 48.62 47.02 45.61 46.25 4585 | 40.83 | 43.63
14 3C Communications 80.05 81.80 82.96 87.77 86.17 89.38 86.62 89.77 85.09 88.03 86.17 | 87.68
15 3C Smart Devices 77.64 82.03 78.77 81.19 80.88 86.33 83.51 85.92 82.28 8444 | 84.10 | 84.68
16 3C Culture & Education 70.48 72.84 71.48 75.67 75.08 76.12 75.78 77.13 76.58 78.14 | 72.57 | 76.84
17 Office & School Supplies (Non-electronic) 35.74 38.71 37.42 39.26 37.19 39.06 37.90 40.89 37.79 36.70 | 37.40 | 39.58
18 Collectible 43.01 45.08 42.16 42.90 43.64 44.92 44.02 43.67 44.72 4583 | 43.52 | 46.53
19 Flowers & Gardening 32.71 32.55 34.00 30.81 32.59 35.18 31.48 27.90 30.28 32.81 31.02 | 27.27
20 Pet Care 51.59 54.66 52.09 56.16 56.32 5791 54.88 59.61 56.72 58.61 55.60 | 60.13
21 Medical & Healthcare 60.56 60.90 58.44 63.85 63.19 62.37 61.49 62.89 63.40 65.02 | 60.67 | 61.35
22 Jewelry & Accessories 34.62 38.56 33.93 40.12 34.37 38.52 33.33 40.20 4221 44.17 | 38.79 | 44.63

Appendix 3: CBI500 Top 100 Brands (Year 2025)

The table below shows the top 100 brands based on their overall scores. For the CBIS00 list

and detailed scores for each indicator, please refer to the attachment.

Rank Brand Category Overall Scores
1 FER Apple 3C Digital 100.00
2 INK Xiaomi 3C Digital 93.16
3 E3:0] Midea Home Appliances 93.05
4 £ H HUAWEI 3C Digital 92.95
5 R Haier Home Appliances 92.79
6 B A Lenovo 3C Digital 89.87
7 if 5% NIKE Sports & Outdoors + Fashion 88.93
8 B ERAE YESWOOD Home Furnishing & Home Decos 88.47
9 & LI-NING Sports & Outdoors + Fashion 86.99
10 o] 28 3 adidas Sports & Outdoors + Fashion 86.40
11 £ K FILA Sports & Outdoors + Fashion 86.27
12 7&K E UNIQLO Sports & Outdoors + Fashion 85.77
13 & Moutai Food 85.19
14 EFi L’ OREAL Beauty 84.89
15 HERE LINSY Home Furnishing & Home Decos 84.43
16 FEE PROYA Beauty 84.30
17 EN vivo 3C Digital 84.25
18 7 ANTA Sports & Outdoors + Fashion 84.00
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19 =41 LANCOME Beauty 83.97
20 HiFEze ESTEELAUDER Beauty 83.88
21 T A POP MART Collectible 82.95
22 Vaba ] Chow Tai Fook Jewelry & Accessories 82.85
23 FEHEA Laopu Gold Jewelry & Accessories 82.78
24 T BB MUIJIL Sports & Outdoors + Fashion 82.56
25 TN MiiOW Sports & Outdoors + Fashion 82.07
26 I oy CAMEL Sports & Outdoors + Fashion 82.03
27 T8 AR SUPOR Home Appliances 81.85
28 / OPPO 3C Digital 81.83
29 = h deli Office & School Supplies 81.62
30 / Babycare Household Items 81.59
31 A balabala Sports & Outdoors + Fashion 81.44
32 Iz LA MER Beauty 81.37
33 N BULL Home Furnishing & Home Decos 81.27
34 £ SONY 3C Digital 80.99
35 A E Aptamil Food 80.96
36 KB BOSIDENG Sports & Outdoors + Fashion 80.92
37 S| & JianNanChun Chiew Food 80.50
38 72 YSL Beauty 80.43
39 Yk Vinda Household Items 80.35
40 i swisse Medical/Healthcare/Nutritional Products 80.27
41 Bl A Warrior Sports & Outdoors + Fashion 80.27
42 K58 DJI 3C Digital 80.23
43 £ Nestle Food 80.21
44 KTEE LING FENG GOLD Jewelry & Accessories 80.06
45 AR Wauliangye Food 79.84
46 ERi BELLE Sports & Outdoors + Fashion 79.77
47 2 ASUS 3C Digital 79.54
48 A Gree Home Appliances 79.45
49 AR HONOR 3C Digital 79.43
50 5 SkinCeuticals Beauty 78.91
51 7 Yili Food 78.87
52 EFEL Friso Food 78.84
53 TR E KOMFYMED Beauty 78.47
54 N K # LittleSwan Home Appliances 78.23
55 BN Bananain Sports & Outdoors + Fashion 78.14
56 b2 Hisense Home Appliances 78.10
57 L SKECHERS Sports & Outdoors + Fashion 78.08
58 / UR (URBAN REVIVO) Sports & Outdoors + Fashion 77.96
59 ET Beneunder Sports & Outdoors + Fashion 77.92
60 W #F CLARINS Beauty 77.85

19




61 ZRAMR Three Squirrels Food 77.82
62 5 LB ninebot Transportation 77.61
63 2% ROYAL CANIN Pet Care 71.36
64 b Yadea Transportation 77.34
65 7 COACH Sports & Outdoors + Fashion 77.32
66 & PHILIPS Home Appliances 77.28
67 HHEL CHANEL (Beauty) Beauty 77.08
(Beauty)
68 ¥ KERASTASE Household Items 76.70
69 B WINONA Beauty 76.65
70 L HP 3C Digital 76.52
71 1t Canon 3C Digital 76.50
72 / SK-II Beauty 76.48
73 54 HUGGIES Household Items 76.39
74 & Baseus 3C Digital 76.37
75 W AE B Xin Xiang Yin Household Items 76.36
76 BREAR lululemon Sports & Outdoors + Fashion 76.33
77 g+ Fuyjifilm 3C Digital 76.33
78 3 e AUX Home Appliances 76.30
79 E3-¢: MYFOODIE Pet Care 76.28
80 RN yuwell Medical/Healthcare/Nutritional Products 76.24
81 B K Kiehl's Beauty 76.17
82 i OLAY Beauty 76.15
83 %7 XTEP Sports & Outdoors + Fashion 76.06
84 2% B Purcotton Household Items 75.76
85 A Joyoung Home Appliances 75.75
86 &+ EE 4 China Gold Jewelry & Accessories 75.63
87 / ubras Sports & Outdoors + Fashion 75.60
88 Jil & Chow Sang Sang Jewelry & Accessories 75.57
89 TEE SHISEIDO Beauty 75.57
90 / TCL Home Appliances 75.49
91 4 MENGNIU Food 75.48
92 N R niu Transportation 75.45
93 B M&G Office & School Supplies 75.44
94 IH Liby Household Items 75.43
95 G FIRMUS Food 75.30
96 i 2 4 HR Beauty 75.27
97 A 1 ARC'TERYX Sports & Outdoors + Fashion 75.27
98 JA K& Chow Tai Seng Jewelry & Accessories 75.20
99 Bk UGREEN 3C Digital 75.08
100 b F A DESCENTE Sports & Outdoors + Fashion 74.96
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