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Abstract

As an important business model innovation in the era of digital economy, social commerce has
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restructured the logic of traffic acquisition, commodity circulation, and value distribution. By virtue
of the integrated model of “social + e-commerce”, Pinduoduo has achieved leapfrog development,
and its value creation mechanism is typical and worthy of research. Based on the Business Model
Canvas theory and value creation theory, this paper analyzes the effect of Pinduoduo’s value crea-
tion from the three dimensions of users, merchants, and platforms, summarizes the value creation
path of “social fission - traffic aggregation - supply chain empowerment - ecological collaboration”,
and reveals its core logic by combining empirical data and cases. The study finds that Pinduoduo
activates the potential of the sinking market through social relations, restructures supply chain ef-
ficiency through the C2M model, and enhances users’ value perception through scenario-based op-
erations. However, it also faces challenges in commodity quality control and brand upgrading. The
research conclusions can provide theoretical reference and practical enlightenment for the sustain-
able development of the social commerce industry.
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Table 1. GMV and User Scale of Pinduoduo from 2020 to 2024
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Table 2. GMV market share
R 2. GMV WiF#H 5

Fy Bl HL.(%) HE2(%) TR (%) B (%)
2020 59% 12% 20%

2023 44% 22% 19% 10%
2024 40% 26% 20% 14%
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