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Abstract

In recent years, with the progress and development of science and technology, the
Internet has gradually penetrated into all aspects of social life, greatly changing the way
of life of the public. As an emerging social method, live broadcasting has become one
of the most influential Internet models. Although the live streaming platform was born
not long ago, it has gone through multiple stages such as starting, breaking out,
stabilizing, and adjusting, facing the dilemma of how to achieve sustainable and healthy
development. Profit is the foundation of a company's sustainable and healthy
development, and its profit model determines its profitability, so the profit model of the
live streaming platform has become the focus of attention. At the same time, the value
chain is the prerequisite and foundation of the profit model, and the profit model is the
embodiment and guarantee of the value chain, which are the two sides of corporate
value creation. Therefore, a comprehensive and in-depth exploration of the profit model
of the live streaming platform based on the value chain perspective, penetrating the core
of value creation throughout the entire research, has certain practical significance for
enriching the research on value chain and profit model.

This article selects the first domestic listed live streaming platform Huya Live as
the case study object. Firstly, it summarizes the concept of live broadcasting, and the
concept and related theories of value chain and profit model, to lay the foundation for
subsequent analysis. Secondly, it forms an internal, vertical and horizontal three-
dimensional analysis framework through combing the value chain of Huya Live and
analyzes the components of the profit model, namely profit targets, profit points, profit
sources, profit leverage and profit barriers, starting from the relationship between the
value chain and the profit model, to summarize the characteristics of Huya Live's profit
model. Subsequently, it evaluates the financial performance of Huya Live's profit
model from the five aspects of debt solvency, operating ability, profitability,
development ability and cash flow. Finally, combining qualitative analysis and
guantitative evaluation, based on the perspective of internal, vertical and horizontal
value chains, it points out the problems in Huya Live's profit model such as lack of

competitiveness in services and low conversion of paying users, and makes targeted
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optimization suggestions such as improving the user's personal experience and creating
a live broadcasting social system. It is hoped that it can provide innovative ideas for the
existing development dilemma of Huya Live, and provide reference for other
companies in the same industry, to help the continuous and healthy development of the

webcast industry.

Keywords: Profit model; VValue chain; Live streaming platform; Huya Live
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B (ValueChain) ” i, DA ysfr, =it gz, AL
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AT, BT E T EERFR (Slywotzky, 1997) o FETAEGMESE, Hok M
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G4 E 5

21 20 Dok, S5 ABRALRERRIb, sali M (ERE . 8 X 2 BT A BE T 2
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2GR RS B B AL (Shamel & Khalid, 2014).
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2009) o TEEAMELIR T 5N, FRERF 7T 2PrE oL, F AR TP AR
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AR “HIRMESRE”  (AEEABTRE, 2012) o ETHIRM AR, 5107
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T Rl A 22 FRSAL (Slywotzky, 1997) . fEUCEEAE b, HOOK BRI
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=R 2 e %L 3.61 4.37 1.35 1.99 1.29 1.45

X BEFEHFE -11.06%  -67.60%  —46.13%  -23.26%  5.09%  0.42%
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e, HARET T hRE 5.

41



N R i e S VAT B SERLA T P B A AT 7T

20%
5.5%
0%
20164F 20184F 901940- 45%
~-20%
~23. 98%
~40% 9. 50%
—41. 56%
—~60%
—-80% =78. 54%
~100% =99. 50%
—-120%

——jiif —o—2}n

& 4.8 HERFRNTLE
ORISR AR5 M

BB (R 4. 20 KW, IEERPIEAAE VIR, I
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R 4.2 RTEREIAHFEE WA 53HAEM R
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R 4.3 R E#E 2016-2019 SFUABRA S AFNL (BAL: 1270)

2016 4F 2017 4F 2018 4F 2019 4F
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EO A (10.95) (19. 30) (39.33) (68.93)
EF -2.98 2.55 7.30 14. 82

=844 (3.28) (3.59) (7.42) (13.00)
HoAt W 7 - 0. 09 0.39 0.79
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H) SRR S B A 0. 0052 0.14 1.56 3.05
TA U A SO E A5 R - - (22.85) -
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Fr 375 - - 0.51 (0.96)

B JE BRI B A - (0.0015) 1.13 (0.028)
HAE 6. 26 -0.81 -19. 38 4. 68

e ERIR -37. 39% 11.67% 15. 66% 17. 70%
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R 4.4 BTHEIE 2016-2019 BB ER (AL 1270)

2016 4F 2017 4F 2018 4F 2019 4F

FAES ot N = At ./ S = = AR - N = = At B ) =

IERTNZ PN 7.92  99.38% 20.70 94.72% 44.43 95.27% 79.76 95.24%

HAthk N 0.05 0.62% 1.15 5.28% 2.20 4.73% 3.98  4.76%
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PR ELARIE A T H AL T IR E OE S o, WA A&
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A H 23 RMI A R fUem] W, ARSI H T, RORIX PRI A IR 52 H B
Bl EE— DI, g5 lk i pRAS I Bl Ok Bk BEAh, PR BRI AR I
ARG BN, Bl L EAR D R DRFrARE . Rk, JRF Lk w BAE T
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FERESLL A 5 P ) ) P A 0 B A S BAR 8 — 25 38 5007 it il 6 24 19 A g

R 4.5 BRI EH#E 2016-2019 FEMRAEN (B 1470

2016 4F 2017 4F 2018 4F 2019 4F

ZES kN = A - BN = = A - N = A - B = =

WA 5.84  53.33%  13.95 72.28% 30.61 77.83% 55.53  80.56%
A

=

7 AR 3.38  30.87% 4.11 21.30% 6.53 16.60% 8.01 11.62%

5

HR T 35 P 0.62 5.66% 0.52  2.69% 1.02  2.59%  2.55  3.70%
it 0.68 6.21% 0.14  0.72% 0.23  0.59%  1.20  1.74%
7 IH R 0.08 0.73% 0.33 1.71% 0.26  0.66%  0.40 0.58%
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HAnBEMN  0.06  0.55%  0.08  0.41% 0.15  0.38%  0.23  0.33%

HoAth 0.25 2.28% 0.14  0.73% 0.43  1.09%  0.69  1.00%

ait 10. 95 100% 19. 30 100% 39. 33 100%  68.93 100%

BRI : FEF 2018, 2019 fEFH A
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B AN 0, SN 2016 4EAY 3. 28 12 L FH 2 2019 £ 13. 00 12, K
T 3 . WK TR EEAFEN RN SR TEARM] . AU A S 45, 8
B O R AR S AR 2 FH DL N D T S R R AL , L ok
FEFRE BN A0 T ARF R B . Hodr, B2 G b, 2019 FER K
540 A BRI RE S, %R G R T 82T Ay
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AN AN 8%, AT 52 Bk AE, AT ASBESRAF A R B3 . bl 150k B
BN B AT N B T AR, HOE A AR R R I BT

F 4.6 BT EKE2016-2019 EE WA EN (BAH: 1258)

2016 4F 2017 4F 2018 4F 2019 4F

ZAES em o Hk o &s S &m0 S &m0 Sl
A& 5% H 1.88 57.32% 1.70 47.35% 2.65 35.72% 5.09  39.16%

HERA 0.69 21.03% 0.87 24.24% 1.89 25.47% 4.38  33.69%

B 0.71 21.65% 1.02 28.41% 2.88 38.81% 3.53  27.15%
&it 3.28 100%  3.59 100%  7.42 100%  13.00  100%
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A EAE BT R B MAEFIREINF B K FI, 2o @R
ST, TR 2 BN DL B FISRIR 450 . T RBTI AR, IR m AT
FFIA 00 s E DRI fan ot 5 P 255 000 1 A AR 28 ) o o ity i il 1 G A
Ay EETRIEE, MPH R R, AW = A & e

47



N R i e S VAT B SERLA T P B A AT 7T

4.1. 4 RREESI5THR

K ERE TR AV I T A A7 BV R 5 . SE o, BEE SMIA AR AL
I —FEERE ST, BBk T ARKRAG KRR 5o A EEE AT AR SRIG R, P
FARMVRVEDV IO AR B S s Oy AT R (LR 4.7 .

R AT RIRRESIIRIRRT R

2017 4F 2018 4F 2019 4

ER KR A 174. 16% 113. 45% 79. 58%
] 139. 71% 93. 74% 99. 32%

ORI R P 87. 06% -2293. 59% 124, 15%
3 21. 71% ~42. 98% 103. 81%

RSB PEHE KR A 678. 11% 446. 20% 60. 01%
] 32. 49% 529. 36% 40. 17%

HFEE KR B 446. 65% 890. 52% 53. 85%
3 -37. 37% 2173. 64% 100. 03%
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JG, BESRFTHEIS 19.38 12, (HEEIESFRERRE LT 7. 1812, FEE
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FISE G ABUR A AFIALA, KX PR B A7 S B™ BB -

5.1. 3 HRBUGHEE, BNGHTFEE
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IEW,  PASEIHREE &R .
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EEMER R BB BT KA R, BLERIRF B faE K TR,
ANBET A FH I S5 ALAT , Xt SR B sl AR - . 2, 1 6 B BLACRAIR,
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5.2 AEHEENE
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