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Abstract

Under the background of rapid economic development, e-commerce was born suddenly. Taobao
and Jingdong have become e-commerce giants. With the market gradually saturated, Pinduoduo oc-
cupies a place in the market with the unique model of “social networking + e-commerce”. Later, with
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its own unique low-price group buying advantage, it developed rapidly in the market and success-
fully squeezed into the forefront of the e-commerce industry. However, with the development of the
e-commerce model, the e-commerce industry is no longer a blue ocean. If you want to develop in the
long term, the company’s profit model is of key significance. In this paper, we take Pinduoduo en-
terprises as the goal of case study, analyze from the financial perspective of finance, compare the
profit model of Pinduoduo with Jingdong and Alibaba, and find that the profit model of Pinduoduo
has disadvantages, such as unstable profit object, single profit approach and weak profit barrier,
and put forward constructive suggestions for it. This paper analyzes the profit model of Pinduoduo,
gives certain reference significance for the development of the e-commerce industry, and helps
Pinduoduo to further optimize its profit model, so as to obtain better business results.
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WHETR FEPN TR BOREME R Z AW o Al Un A BE S I i 2275 SR LI 3
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2. HRERA

Liang F1 Turban Sf+L 32 (IR 2 LT RIS B —80 5, e R eSS AR IR S v gk AT HL R 72 A D
%55 598 [1]. Wang F1 Zhang M2 ] SRES AR BRI AL R, Fe IR K27 BRI/
P ot T i R B R AL SR BRI AR I ZEIATT[2] . Sohn AT Jin X 4132 4k HL R AR B 1R AR B 9K
FAPRHEREAT T 087, B HARIE S Ao, Ul wIEEME. S HEARAPE3]. A, i
AR VR —FhRe R I s 2, S BRRAE 2 mT DUIE Ik #152 BL 3l DA R 3 1) N 2 SR 1
RS ML E SHER[4]. B EWSE AR R ERTT TIRA, JHAELE S X RNHE
EREAFERZER, JEHRREONH BRI BUR S S THREH AT AR 200k, X
FEAERIRCR R, FrL, HRF & MRS FEA X i [5] . XAz [ A\ A: AE A, B A T A Ml 457 35K P 52 i X — £
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FEHAR, AR A CRE S i 8, SEBLRE RS RO . AN, ST G A A i ) A
1, BB G AT A BB PG AL N KE6].

Paul Timmers JE & ANV KO EEIETE S SCER, 48 h AL A EEE A f A5 F -8
P IR S 20 B A ™ A58, I B A A7 Al AR (B BE (R O AR 78 Ak B R ) £ 207 K[ 7]
SRR B M A AR PRI R, — SR A AR ZN R SR, 55— Ik R
g o s e AR A R [ E AR, AR SE gl R AR SR AR [8] . XUIHEFE XS Vi) = ) o M A
XHATGROT 2 5, SR B AR R G R RN EER R, ARSI hL . 5 o
PARAIS, AR 2 3 B p Al R A R [9]. A RAEH, & A SUCR IR 15 B
W 55 Kl T LASC I, Al TR P 55 Fiabmont B B MR SOT RESURGTAl b It 14 32 (1010 SHRHCRE X
P b AR A FEXS B, 585 B A ALY S 0 i ) A L B R A L T S O B S N, Al it
2T AN IR ORI PR —— R AL B SR A S AR O B A A, RIE R PUAR IIE S RS XE
AR RE PR IR BB s WA NI A B A e ABEREE. RIIET & DR e I 55 55 7
I 5, SEILAE R 5 B ) RS B ST il ) RAFIE B [11] o ESCRAGRIFEAEIR AR I — K A A HPR DL
MBGHE BT RS SR, DL A = SRBCHIIE (5 X 5 iee, s g AR [12]. &F8ol
N AR AGE NSRS R T SCEEA AN A R AR A AT W ATE S = b A i34 [13]
HALAELRE W 55 RE 1 73T v EE B AE 0T s 2 TH e WA 35 20 W, W 55 0 M XL DU AN T T - 2 F5TRE
BAIRE S EBREIMRKRETI[14].

3. BtEZEFRNGH S
3.1 fRfREESISH

IR T — ML S IRULE) “H IR, AR A RPN B BT bR, BN AR 2 28 7] 46
Tl 5 S EEWTRIIE I, RARTTIEER FBEG™ .. BT EFE “BE™7 IRME, S SEsE T
ez ) B ok SN e 4 o S S S U= b o i 8 1R e SV W= v < T ST A L RSy 3
5T BN B A ML B AT XS B, X F 2 2 i i e 0 B it AT A .

Table 1. Capital structure and solvency ratio indicators of Pinduoduo from 2017 to 2022

R 1 WH% 2017 E 2022 FE B AREMINEHREE DL EIEHR

B E Y 2017 2018 2019 2020 2021 2022
B A% 90.95% 56.41% 67.59% 62.15% 58.58% 55.15%
PR % 105.00% 129.42% 208.58% 164.04% 141.28% 101.36%
BN T =1 B =% 98.67% 93.54% 95.95% 94.08% 88.83% 91.38%
i) =ez 1.08 1.66 1.62 1.74 1.74 1.88
P4 L3 0.80 0.32 0.32 0.36 0.32 0.38

BERERIR: ARITIM

MG 1 T UAE P2 ZRRa B 5 A5 B R T 2021 SEREIG R 90%. AN HL 3B
eI, WHIPEE 2 AR BRI R, R, SRR EER AR, XEWE, HHE
ZAETFIB T HAFAEA L. AL, BEE “ AR T RIRHESE DL “ WA, FEARAAS " SO0 i Rpak
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Table 2. Comparison of current ratio among enterprises

2. ez EREt R xftE

Al 2017 2018 2019 2020 2021 2022
IEE2 1.08 1.66 1.6 1.78 1.72 1.85
i L L 2.08 1.3 1.91 1.7 1.66 1.81
RS 3.08 0.87 0.99 1.35 1.35 1.32

BRI AR .

MG 2 BERE RN, DFZ Z MR R LTSS, S BRRE RS0, A B BC
AT REVERLAR. A5 PT H EE R GURMREN LR 52 xb b, BT E BB 552 2 Miis) bR BT, 4
A B EHEIEATIEH, RABUARECN . SURBUVIDGAR R e HE T S 2, AMERET B A2 2018
PR BT S, T A T E B A5, L ah bR AP, (HRESE 5URXT B B AR
FEHMAL, HRA R MR DR .

Table 3. Comparison of the property right ratio between enterprises

% 3. bz B AL R ag b

a4 2017 2018 2019 2020 2021 2022
=24 1004.97% 129.42% 208.58% 164.04% 141.28% 101.36%
e L F 53.19% 56.82% 49.26% 55.98% 56.68% 56.11%
AR 251.33% 172.25% 158.11% 90.55% 101.19% 117.15%

BRI AR

M7 3 15, ERERELR T, P22 SR EE., sURM AR SR s EI 2, B EEE R
BAR, I HBBNR B fe )N, S A A A R [ e a8 S DL R0 R RS AR BE T, T S5 AT AT =
W45 MU i, AN iZ bR Sk R S A . 2017 4RI, BE2 2R EA 1004.97%, X2 KA
Ay 2018 4F il i R EAE T, E 2019 AFRS R RB D N . B B I R PR L A =5
BRARKT, BT HBALRI A, WS aRaRalE, B VBRI PR 564 RE DR 5R.  SUAR B Z 4y
e, AdE—HAEREEARE RS HETHES. 37T 2022 F, P22 UHRKT ER,
REWPZ Z GRS 2] T 52Tt
3.2. EBRENSH

TEA G B IERe I AL, B ASBIEM R AZE . RS X2 Tl 5% &
AR, BEAE S Al B A (B T A BRAE, L REAR B D SR R = Fis B R & iz FfE . ST H
FHEHAH SRS, Bl TFaRZETREE &, HZZNHFERECERDT .. IUASKAFR
SRR RS, T ARIERE T IS T A R A P S i (52 4).
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Table 4. Comparison of current assets turnover among enterprises
4. DAz ERHNE AR

il 2017 2018 2019 2020 2021 2022

L EZEZ 0.23 0.49 0.53 0.53 1.61 0.69
ol B L E 1 1.14 1.39 1.3 1.33 1.3
AR 3.26 4.2 473 3.99 3.56 3.21

BRI ARI7M .

M5 R LLE W, $f 2 2 R s AR e R DT, 2021 ARiA ] 1.61 4k, [RI—KH, RTHEE
A 1.33 W0, B4 3.56 IR, #t2 2 MR P MHAAAER KN ZER, BRRKN B2, 78 2022 4,
PE2 2 M sh B R KI5 H) 0.69, AN 3.21, P12 ZMmsh %= R ok L roniae, SRS
BN, HAR E AR L ERONARL. SRR ISR R, BTN SCIR RE g 2 R, H
WM E =R mlm T2 2, M TENRR-EENPZ 2 ME, LEZRRINHEE— PR,

Table 5. Comparison of the total asset turnover ratio among enterprises

=5 ol z B REZEEETE

Al 2017 2018 2019 2020 2021 2022
IEZ2 0.23 0.46 0.51 0.51 0.55 0.62
By L EL 0.41 0.45 0.45 0.48 0.5 0.5
RS 21 2.35 2.46 2.19 2.07 1.92

BRI AT E M.

P2 Z A8 R T EAMES, XRERBIEZRERESSEI. 2021 4, PIZ2Ma5
FE R % 055, FIEEEN 0.5, HAN2.07, WML, PfZ2 2 Ak EEE R ZEEEED /N, SR
M RAH LA AAAE—EFE B . 2022 4, RIS T =430 1.92, HIL T T, Mtz £H 062,
AR Z IR — 2545/

AT S, P12 2 EIZREIBON R AT, 1R TR R (I H . AR R AT L B P K B Sk Ak AR L,
P2 22 5] B E B 22 BEAE R W48 /0, R T R AR 22 PR UG 75 gt — 2B/ o i) B L EL N s R A LR O
AN AW R, HEIZRANZE KR RECNERK, P22 suinRER RS, DA

=i
3.3. BFgEHIH

Table 6. Comparison of the net interest rate of sales between enterprises

6. ez ESHERFFRIILL

Al 2017 2018 2019 2020 2021 2022
HIEZE4 -30.11% ~77.87% -23.12% -12.07% 8.27% 24.16%
iy B EL L 24.54% 21.29% 27.54% 19.98% 5.52% 7.55%
RS 0.00% -0.61% 2.06% 6.62% -0.47% 0.93%

BRI AT E .
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N 6 fl, PE2 2 M SR AR 3 2021 4 SELR e . F 2 2 MBI 2018 4F 1) 131.2
feoGEE K 2 2020 ) 594.9 1478, KA IRE, {H 2020 45 A KHE L. $12 2 Ml
BRI TAELER M. P12 ZAE 2017 55 2020 SERFFIEFE RN, 2018 5 A RIEHE, 25T
BOBWRD XLV EAGEIESRTE . BRI, P2 2 NHE SRR ECKIE, (HEAEER
IR, JERETRAIRIERO R —, NMEWRRE L 8@, DGR ARG . BT
HURFIH A 3 A S AR TR, R L, AR B, sURBIH B AR AE 0% 22 4%
2. P22 HXWNE NZIIZHIR/D, 2021 FFAE =S IA Bl mE, 2022 SFHF 2 2 M SR AIR N
24.16%, ZITE T HUKRMN 0.93%, KB HE 2 AN BEAA T LA T, AR R

Table 7. Comparison of return on equity between enterprises
2 7. bz BRI ERRTEE

il 2017 2018 2019 2020 2021 2022
L EZEZ —-67.26% -102.03% —32.06% -16.93% 11.48% 32.70%
ol B L E 19.70% 20.25% 23.65% 17.60% 6.54% 7.44%
IARSEH -0.35% —3.90% 15.46% 36.68% -1.80% 4.92%

BRERIR: AR .

M 7 RS E L, PEE 2 0 B URGE FAEE B R R 1 A RAR— 8. 1§ 08 P2 I s R A KA BT
BHHER R AMIIZONEE, AR EREEEREFIE. (FE- I mR 2B, B8
R D) B G R AL EE A, 2 MEXT SRS RS, B8R R kb s Aol (1) 28 A1 e

XL JEAMER DL, PR E MRS K EMEE, B&BONFaEmERIRE), AN fE 2020 4,
MR IGEE R I RIS . 5EATEEL, PP Z2AE R RS A], (H S TR B ER
R TR R, HAr R O A LR e S MG, $F 2 2 BeAE R [ N8 2] 5 e AT T Z A KK,
IXRPE L 20 T 57 IR R0 LA B R RE 12 R 58 1K . I H NS B = IR R E, B2 2
AR =, X EEE R, XXNPE 2 HENERIENCONER], FRA BT st e
FIEAEA. P22 B4 TEDRKENE, H LG, e liaEZiasl Bl 78 2021 sFse s
N, HHBAN=FKER AR E S I R m N — K. XEWREYZ 2 R FIRE1E08R, KEB
'S
3.4. RREENSTHR

RIERE 1R E I Al 2 /T A E R PPl Rl R R 0938 1. ki R R e 71 B i E IR
WK R 2 R Fabrm LAt o

Table 8. Relevant ratio indicators of Pinduoduo from 2017 to 2022
52 8. $% % 2017 E 2022 FE XL RIER

2017 2018 2019 2020 2021 2022
PN RIS 245% 652% 129.70% 97.38% 57.93% 38.97%
ERHKE 1499.00% 900.22% 133.03% 68.94% 54.76% 59.24%
R AR ~79.85% —1845.69% 31.80% -3.04% 2082.00% 305.97%

BRI AT E .
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M# 8 ITLAE H, P2 Z RN KRS BRIGKEK B DR TR R R RS, o KR
FEG PR, X3 EIEFOHEEOE AT, (HI BRI KSR I ARG BE ST R 19 iR 5 5%
K, 2021 SELART—EATTHRA, 2 2021 L7 NE, X EEZFER R A M, 2022 410
WE T RBONE KRR . P2 SRR P SR (&, B BIAE AR M A0T3srs) g 1) 2 R 1E 328 A0 T
B AN LR T B8 T R SUUN SR

3.5. ING

SR, P2 2 R EAB AR EBOV R . BRI

R GTRE B, MPTHEE A, HETR0R, XRMLREZEE S BO A, BARHE
% Z MBABEARE T HA MR D, EREARENRRICRBOVER, XRnTHZ2XE S
SIS G ARG HE 52 07 LA FL A0 B SRS AT 45 s R RV 2 5 X S U IR e e 0 e g, 5
FURAE, A R EE, X2 2 0K ERCR R . b & AR EERR, E R E B 2t
PN IR AN *MU AR A R B 25 AT AR, BB FE, P DLl 75 244 i f A IRAE R
SCHERCRBVRASSI s $12 2 VB BTRE /1A TAT W T KT, IR Al ) 28 RS 2O 227 s
Sk 5 TR R R R A E RS, (H0y 1A AR A f N 2 BRARAE A S B2 45T B8 0 777 T 4772 1Y
WL, BRI BTRE T

Highe ies, SRV EEEE L, MER A RGFERRER, XRUPL 24
MBI B2 B, EEIERRH S 2 EEALE AT 6, B KRBRFRS™, 5 FF B
AT, P22 H AT OIS R AR, R SR 1B N, $F2 2 BRI 56 B 5 i 3
FREIERE S, ERAEIE TR

BFIRE s, MIPTH T URZIAWA . 12 20 8 5 € L1015, Frfil 2 28 5
W% DR AL 1 R UL S KR e AL R AR 1R 1 R G R RIS B ), ek
RO 48Rl P2 DR, 8 AT ST 6 21 P AT T B RS DA R ) I T 39« 99F 28 22 di R R e M Ao
WAHBONFEIRIES Y, A ATERE AL

LREORE, BARBAIREIEGR. EH2Z ZNEMRIEBOE—, HEMHM G R, Sk
AK R, UNRANRE RN SO A M SR TE RN 78 A, A B R AR o R i 2 UK I PR 353

4. HiEZHZUBRFERFBRANEHESHEER
41 HESHIXUBEF TRIMRNFEEE

1) BAGETARE, HHAESIRKR

P2 2 EEUMS BB O EADS 8, RER P SRk sl 252 2, R SR EAMT 51
RO SEMS MR k. I H, AT ARG SKCRE AR, RN IIIRTH 2 A R, i3 9 % 2 R 20 R
BRI I AN BE S 527 P R BRI AEL, AR i 20 B 5 RS

2) BABRHR—, WABKBTE AR,

Pt 2 B F 205 O & ELCE RSN S S e loN, B4 0 R EAE 2= IR S5 N
ARO[ o5 P 70%, TR AR PN T & R SHE) T Sh AL DR, 57 6 F P R S AR G,
H 2020 L2 2] P B R R S2 1K 20 AR A IR ST RN B — 78 ML, YR R 231
ANHIEKIE 71 R4k, T8 2 2 A SO I S B0k, a2 5 N AT ORI K 77

3) AR REENE, QR .

P2 LI EF RO AR, A WA R ARy, AT E 0 F R ey U A S R, A
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Mt 2 2 RO S R R dh . 0 HOD SRS KR T 6 S N BRI B, X2 2774 TRR
ik, IR R T, P2 2R AR, MLLIT RS T &, HEPEEER.
4) BAIGEIEIESS, SRZDER.
Ph2 % i Zak— DM R AR B AR 55 1R 2R o X T p Aol ok, B B R b AN T RE G ) RRAS 22— At
B, I E SRR AR RN Oy F R AL SR I 2 (.

4.2. HrEZRFEANRLEWY

4.2.1. MYBFIFIR

1) #E—S AR T

P2 2 0 F L H bR P = PO 2l it it s o vl 93, DB SR & 8 2 e i as (1 7 ok 5
P, BRI FTE R FIX ZAGE R Z 2] CERPHEE 7 RS PR 2 R, X N RTE
TAERBEATE . ook, BEEREERBOT, HCRTHE 8 T 9% BR800 2 5 2 38T 3] 21 5 =1 2 K 9 2%
iy, P2 2R R FXE SRR Bk, N4dE—Pxiigd T s, BHRS AT AERER. £
TR B HREASE, TR EEAR AN BV 2% 75 SRR X 2 A R 1 7 o X3k, FF6 s R8s 3 AT
X

2) JIPE G B e P AR

Ptz 2 EmmiTE TElRe TS, ERSRMINE ), Mg eEm -G, ETriia S5
TR PR N BRI B, XA G R 5K, SR, BEE RIS 0 25E, HA d T s
WX T BrbL, P2 2 T2 LB P e, MmEFSREREA s ma, s S e
X G 75 T AR 35 o

422 IhREBFIRE

1) fRERESMT AR e

TEM AT AR AT H 863 LB T, P2 2 8290 Hobimigsb i . B E e R
O AL [ PRI BEiE, 4, PIE22HHEl T Temu, HAEMANT MK BT R0 . P 28
REAFAE— B PR, AT R A2 T F S G 3r AU, §F 2 22 T J B 5 o o b 55 A2 L e Al O
B —, T HERESTISER TP 2 205 B . P2 200 Temu W LSRG T A
MR, SR, BRI R A, 505 B AR 2 2 A7 S = 51 EUE B LR B
T BCHFHRAE RGBT R, P22 R0 ST BRI e ) {1, DARRAR BRI B A RS 7 >R (45K

2) RIEBHLSS

P2 2RI S TET- &, M DL R e R . B ERF ST, P12 2t 5 ERWOT
WATIAL RN S, HERE SN . BAETFREYRERSEMRSRR. DRk R EE
BERBE, PRGSO BRFE A, RS S BN R A, AT A PR B B — RIS E T
F138; SRR R R MBI RF 6 BRI T, RREDA W Sea e, BT S mimsh e Bl &
F, R BT EAMER A “ERAEER” I SATAT R . BRILZ Ah, BF2 2 nT Lok B e m =T B
B R, ERATESNR, WEE—ERSNRE AR, S NER KR FERhLSTE R A
SRR R, oM B8 G B NFaE S, JFHABTREREESR, SHEBERE TR
WENS, WHEIEZH P EMAPIZ 2. SUhRR, E8507 T EE AR R

423 BRREHEFHE
1) it b2 NS TARRIT R
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Ph 2 ZAEAT B B DU AT R R 2 B2 Fe— A%, BEAHT &R AN NS it (2T 8 65
THig. Hil, $f22 0@l 7 “ASbmPr” o AT EAY FIH, RAERAGT R HERE % T IR
b, AT, P2 2RSS MEX B B E M AL BB SIS, AR Rl
SRUAR 7 b ELARIE & BIAL DR s, DT 8 P 8] R (KD B, i 9 SR B e i i (0 IR GRS IX PR
AMESEIL T A P A, T HIERERNE —E AL . HFEZIAT 2207 S Cavpb
WL, EMURRTHEXEE AR MER. 5 ER ML N HERIE, & DA, £
X RS “ 2 237 ARG, ¥ “2 2 IS WS BL T RAIEZE . B3, mRERHE Y
PRHRTE 2R T, i 2 a2 305 2 PR D 1L o B R T A T SR AR 4L

2) TEANFAEFIE LG

AT, PIEZMHETER,  CEACANE” ME BRI S E T i R, TG B2 R AR SRR
B ZFEMA AR fh o BT X EAN RO, P22 TR DARZELTG, BUREAFW 2K
R HIRR, SRR ER B KM, KRBT, RUE. EFREEARTG—F. R
Pr2 ZHEW TSR G RAMRI RIS . P12 2 M ITIER “ 2 2 EER” “ 2 2007 XRA4TE
e WILARBUR S, BERERH DR IFE A AN A BBURC I T P AR BERE SR BN R &, LRELEBIR 51 R A g
T BRE S DA AU PR 3 A% S B i 7 o, AT AE AR S5 P BRI R 51 SE 228 - 3201
£ 2 A AT S
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