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SRINEIZOCR A6 (P) HF (C) Ak (B)R ) 223 T Mk LA PR R] , 5K Sl PR 2 il — 3k,
PRI G 22 1) 5 A FTATL I B A ol 5 2 B R R A B 22108 ( De Stefano5, 2022 ; Snihur,
2021;Sjodin%, 2020 ) o XF T2 <4k Bt (1 PN 28 R A AT 5 1 U R R AR i
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P OME, (S B A R AT BOR B i ok i i (R N s 5w
MELLEA -5 B A8 LA R 5 B it N S 2R Col Ve T 3 [ AR T 4k X 7 v
P PR R RN A TR R R, SEIL N A T AR I BT 5 (RIS, 7EBYR VCaTli S 5 ik
FOOULIE IR SRR AR I, SEBL 7 1) A R KA 5 A SRS R BIL I X 5 A T
Y5k B AR E S AR E U R 20 R AR B R AR R O 35 T
U, 20234F /N BHE DT 4 A5 40 B AL T L, BISONT 22 3742388, R HLE K 85% , 1+ F ]
kS 3ET0, SLELDT VRS T 2, NAE A (P)IET P ARG (O Y (B s 5 5%
FAMAEBL (B M EA AL Tt 5 RE AT FEAS, g IR 2 MR TN &k L
“TRIEE TR Z 81, 7 H i) 29 HAR A T RE Ll & R, 0 A5 A [ A S 1 3 R A2
X FEHLH BRI R4

TEA T B AR XS 5 (alignment ) RIS IEA BT RAH 7 24K 3 Bk A% X (business model,,
BM )2 R A MV A3 A% 38 FA SRAN (E 1 A 2 B BUHE SR (Teece, 2010) , B VCr 5 VCaly X &
IR BT 2R DT 2B T8 A B 4% 4% (linkages ) (Porter, 1985 ) “AH H.ii W (adapt ) 5 —%X
(align)”(Sjodin%,2020; Fossf1Saebi, 2018 ; Astrom%%, 2022 ) .“F4 (fit)”(TidharflEisenhardt,
2020;Kranichf1Wald,2018) .“H #h (complementary )’ (FossFlSeabi, 2018 ) & & 28 — 1
“NFFFHF o Chorn (1991 )TN, X FF7 AR | T A S 45 Fh s 28 /2 R AR b =2 [ A 3 24 1k
(appropriateness )” o BUATAFFY AT IRl A BRI A SR A ) X FHIB 2 (T 5% 5 4k
TBXT T ) B FFE5 5 (b Bl 5 5w g3 S5 T T30 43, S R A TR AR B R M
X5 o DB G IR B AR i B T VCr 5 VCass B B sh 88— 80O & L H ik
LS BRI 1 TC R 2 AL A | BAR 2R A R R LA B R X 57—k AR
MBS R, RER 2 W IR XTSRS 75 2O 7R A F A X SR AR (Sjodinds:, 2020) , {H 1
KA G RRZS ALY B0 PR K BRAT B AR R PR AR, X T S R AR 0 Bk s PR R K
HAE R ARSI = A R, A7 0 S BRML] BRAE B PR B A Ok sl R 38 R LA ML =
AT XTVCr 5 VCalty X 57 TFR ARIIE o

R, AR SCA7 2 N B D AR TS B e AR i AR 0 D Ak R i 42 < (A 5
R AR 502, S0 (8 3 — B (B AR — B ) i Ak 38 8 32 4 (RO LR, 2023 ),
B RN A6 Ao SEEUME A1 5 M EA IR0 551X — b2 IR, JAR AT 4046 W7
T2 : (1) NG M EAE A ER R R BSR4 2 (2) WA S E A1 S5 I EH
ARIXT FEHLHLR AT A 2R, AR SCR YN S B 58 7k, LU/ AT AR SE 0 52 R F AT
E MBI S AR Y BRAE B A8 B SERLA , DTS BRI L5 S 7 o

=, X#k&RiR

(—) M E B ERIT

TN GRS FFE LA AT ok A REV Crsl i S Al A3 28 55 1 25 P e S i3
1A (Porter, 1985) , I AR 55 [A 22 4 e s 4 B I L BE 1 AR 25077 10 22348 7 All
VCritR I8 (Grant, 1996) , Yr{e -5 U (E176 3l  FEHEEERR LAF 0 Aolb i 1 4 7= 28 15 s Bl
PrE JEEE S PE S LB I8 o AR, BT B Vit R i Jey BR Tl P10, 2R AR Al
ZEWESRIE B ERS R, HA 3 AR R I AR S BERIAC, F P TR R I it 2
TUAC A A3, — LU A Al Rl b T BRI RE g 2 34, 3 i S e b A2 P P o RAKTH BERAT:

OF A 5 [E (4 MR ) FISC China s Instagram-like Xiaohongshu Makes First Profit(Z: Il . https://app.ft.com/content/1716fcfd-31fd-4dc3-
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FE AP, O AL LA O Al o T 1) A% G s A5 B B2 1 T Bk AR (Priem %5 ,2013)  FH L,
RO P R VO R TP 3T 94T R AR FF LR A B G  Jk T 5 A 0 v e W R A [l A=
FEBAEA A P R SS 1E Shh R AR E AR, A 1 T U E IR | 5ok IR R 55 £ 5
BN, U P bt S PR S5 P 25 805 e P 22 AT oR AR T
YR VO B2 B AR (257548 ,2013; Lusch M Vargo, 2008 ) B A\l 3 55 H P oo 26
WFFERT LRI, Toie a0 35 e S el 2 P 75 Rl AL Z B BeV Crig 4 1) BT 557
ity AR L DA A AR R A R B RR BRI, BT VCriGsh 2 ook k25 =480,
VCrid FE i & 2 2% HAS 5y Bt , P30 8 AR RESETX A = i AR A B RAT B R e il
HMEAT AT 450 A B 9 8 B0 R AR AL R, T L A T LR ) i R R A A M (B IR AN AR
2015), “FH FEMUBEAT TP 57 i SEPR I RE M () 22 18] A0 7% 22 88 77 B0 o DRI, Al A AR
A 1T = A R A (8, T SR A T RN (BBl P SRR JEE T B T A 7 e, Bt P
PO AR BE (T, B — 3 7= /AT 55 (0 DR A (B 2 TG 2 FH P T TR 2 R A 75 R, HLAE
RN B N AR SR 0 e T B 07 2445 B SETE AN AV Cr, ARSI PRSI S5 3l 4 (0 52 SR My
BRI A VCr H AR o 1T B T VO R A S8 B 325K AT, SO T R B, SN (UL T )
F R X oK% B AME 3 Ik IR AT (Babin , 1994 ), VCrif 5 K H bR IRE AR i
PR TNR H 25838 K B SE A 6 75 22 IR Bl AR G S5 A 1 5 5K Fh S BE Y ) 1 IR 41k . 24
T, T A (B 325k £ N 48 Al V Crdd s 3 4 2 50

()W ER I ERE

B AR T2 B R AL T2 T (2R ) (458 5 0 (8L, i Bl AR Ay FH P 1 34 2 I ik
T3¢ 5 M Al R i 6% AR 25 DA R A REURITE 08 o , IR B9 5 Ak 853K S8 4
P R IFRTT (Priem, 2007 ; Lepak ¥, 2007 ) o 25 40 4] 4ol % 7 B TA 7, Al 38 1o % o
Tl R R 2 5k s Al B B 22 W7 5w SOt , AT R BB i FH 45 (Porter, 1985 ) o %% 5 LAl
SRV R fi A B A (R P A e s i i A 1 5 PR AL R A S o B VR S AR Ry
LRI IR , PRI 5 R4 SR T, A 0 T A48 Tl B MBI 22 55 S FRI 22 5%
F G R AW B R AR R HOHL R IV Ca, B 545 B H AR 0 & SR T Rl A=
TSR R P 9 A VERT G RIZEAHSCE A ABRER T Ak i e M7, sl
FUBLA ) 5 A=A S <2 B L8 I M BB SR OO 8 P n4d-d: — ki sh & Bl &
GARZ Al TR SR AR R M AR B R Uk VT F A AN 8 , A0 A 7 B 26 220 1 53 7 i A
DEFC ARG E B BE R R H 28 3R 5, VOt al L A RASPEAR & Bl MK S i 2 4 Tt IE
Subramanian® (2021) i 55 , - &4k VCaAR it I BT N 45 550 A P G 40 AR (ELHT P
FHSE AN SR R T AN (T, SCHEAE Tiad ¥E 15 & 25 AL U3 o FH P e i A 184 fim
FHP R M AR E 58 AR B I A, B A B - B A AR O 5% 7 TEHE SRS Al fhis
PV Caly TR LHE K PURLEE 2855, 858l 5 8 AL B ARHE S i i Mk XA R
P 3G (AR ), S S0 T OB Y B A 5 1 (A ) (B SR 2 8, 2019 ) . Gregory 55
(2021) WA R 58 P 45 500 e A N TS BE TR 3092 L BB A% S FH P SR Sk A AR R 55, 3542
FHHBFIMN A (Knudsen,2021) , 38 i HEVCr s RO RV Ca IRAT 22 516 15 Bh KB
Sy BT EE ARSI P B A (8 PTR80S 2 LA X T 75 1k
PTG 22 AL TR R, HE— 253 K P RS RD B 1A i, A1 B S0 5 Al i
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AT AR T (1 FH1E5E 20205 Wielgos®:, 2021 ; TanFl1Zhan, 2017 ) o i & 22 , ¥4 VCaFifig A
BRGiz BB A EHREER, v WA R A E o 400 IR R AR = B Z A A 2 iz
ARG HEVC D,V Cafy Bl 2t i — 20 195, <P 2% PrIn) 5 < B0a 2 > i) WU IS e 45 44 I Ry
VCalHEE B BE AR L T A R (19 ,2018).

(=DM B S5 M E R X 57

[l 80 SCHR AT R, A B b <t 5 OC R TR A L AT IE B AU BE , BRI AE A2
BU T Z [ A 325 JLl L, Porter (1985 ) 7E“UH ESE " 10iAR rh 4 K MBI 211 Al PR 33T
R Al 2 [8] () < AH B BEH IR 8 T XX 5506 R W IR ZE o B 1R <X 55 98 ) 2R 4 T Rl
B AN, ATARGESERIL AR X 55T R SR 45 3 228 18 BRI &, 18 0 T2k
BIRRAR <X 557 0C 225 rh BE A0 A e 8 5 L A0 ML S = i R A 3 FE ARG, RBHRT 43
IR S EEEAA PIZE R B LA O 23 G Bh R 4, i AR B X 55, inCasadesus-
Masanell fliRicart (201 1) Fr & , “Hf A DI AR —S A B B IR ALy ARy R YRG5
DU AR b A A DB ZE R AT DL AR R Al B3 28 SRR B (B A AL 2484 , 560
{EENE M M AR SR Z B H 4M: (complementarity ) (Fossfl1Saebi, 2018 ) ,—%X
4 (alignment/consistency ) (Sjodin% , 2020 ; Kranich fl1Wald, 2018 ) . 324 /VLE¢ (fit) (Tidhar 1
Eisenhardt, 2020; KranichHWald, 2018) 3¢ 28 o HUC, % TR FHIE, AR A 7, X 55E
AT PR 5 CRIVRR M A PR 28 sl L3 3l 2 B) A6 55 ) 5 AR 55 (B R b AR X 5 A0
RN ) BIZEHE o XS SR IA R, Ailb B g R M A 19 2% Z0 AN 65 3 2 A
(linkages ) (Porter, 1985) A H.#} 75 (complementary ) ( Casadesus-Masanell filRicart, 2011 ) A H.
5 4k (mutually reinforcing ) (ZottFlAmit, 2013 )14, 4 i Ml AS 2 P 78 2% A~ R AN UAH
(link together)(Fossf1Saebi, 2018 ), {7 7E & MR 4 (internal fit) (TidharflEisenhardt,
2020) {1t — 32 (alignment ) (Sjodin%s, 2020 ) \ #4[F]78 1k (co-evolutionary ) ( LAV RLIEE
2023) A2 LEL OGRS FERF RN SC I Al B S b S H B AR o (AU SRR R 2
(i) ) — B0t SR B A Ml 31 B AN R R AR =2 1] Y — 350K R (Casadesus-Masanell
Ricart,2011; ZottFlAmit, 2013 ) feJ 6 TREFFEER , BUA BF9E EZE A GRS sa F 03w
A5 T RV . B3O T, Kranich F1Wald (2018 ) Al FHSEUE v B0E T AR S N 2 K —
FHE XA SR AY 1 [ 5200 ; Tidhar A Eisenhardt (2020 ) W] & 3132 UG ) App K 2808 T s
B S G sh RGEAYVLHED, A2 UGH A7 ab AR T AT L Se P RAr T , F o2 D R
Mp A H Bk 5 N AE—FPE AT DLAIE SR 28 R0 M sh A MU B R i se e 8 R AR, o
REINER [ B RGP DA H 5558 28 3K BR X T 19 52 4 L # (Casadesus-Masanell FilRicart, 2011
ZottF1Amit, 2013 ) ; AT F3 NR G &, A RS B AR M — e R B R e 1 AR
2R R GE R ME AR P , S B AT R 5 4 L4 H 2L J5UUR (FossMISaebi, 2018) o Bk LA
IEFRIIAE , Reim&F (2024 ) #E— 20 Tl Al ih— R 55 R GEr A R0 A T 4 ERY

T WAL (A ) R P B AN 5 DA T s A1 (L i 8 1) 7 T 2R, S 1 R B <<% 5%

KAMEZZ L,

Zi LR, CA X TVCr5 VCaxi M5 BUS T F 5 B BUR X e et R 2 G & &
SCABARBAFAEAS AL 55— , BUA ST i O R R B (E 32 5K 30 0 S AR I3k AR AR (b 8V Cr 5
V Catti 2 A AR R BRAT (B 78 SCHILEE 22 i, 2019 ; Osterwalder AllPigneur, 2010) , {H &3 AR X VCrAl
VCass F AR FF B T TEXT T RS BARBRAE B AR IR 7o R 3 RS 2 e
AT B P A R X 55— B A 2 A F2 (SjodindE, 2020 ), (HILAT A 5% BEA TS 1 =2
FIRARR RN R R, SURVS KOG SE AL R AR ER o
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B 2024 ) 5 73— T, NS5 208 5 B AL ™ @oSUE 55 T B AL B EEE X RERLRE 1
AAEZ 50 FI T 0 B2 AT, e il T (A BRI SR i R 548 (GE/INGE, 20225 FAZ R, 2024540
45,2024 ; ChandraflRahman, 2024 ) . — 3 W55 N A B FF 5 I8 0 AR R—3C BRI FH—
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“Is the Sense of Business the Same as that of Life”?
Alignment of Value Creation and Value Capture in Content
Platforms: A Longitudinal Case Study of
Xiaohongshu from 2013 to 2023

Jiang Jihai, Pang Yaohan
(School of Economics and Business Administration, Chongqing University, Chongging 400044, China)

Abstract: The disjunction between value creation and value capture has seriously hindered the
commercialization of content platforms. How to deal with the “disjunction” has become the key for
content platforms to innovate business models and achieve sustainable development. Based on the
commercialization context of content platforms, this paper follows the logic of “value creation—value
capture—co-evolution”, analyzes the case of Xiaohongshu, innovatively introduces the concept of
“alignment” to define the relationship between value creation and value capture, and concludes the leap
path and alignment mechanism of them. The results show that the alignment of value creation and value
capture in content platforms has experienced two stages: their respective leap and mutual alignment.
First, the value creation mode of content platforms leaps from “functional dominance” to “emotional
extension” through the “softening” path of contextualization and algorithmization, and the value capture
mode leaps from “traffic monetization” to “capability profitability” through the “hardening” path of
individuation and scientization. Then, content platforms exploit algorithms to enable the alignment
process and lead subsequent commercialization to align value creation with value capture. The
theoretical model proposed in this paper not only contributes to bridging the research gap in
understanding the relationship between value creation and value capture, but also expands the relevant
research on the sustainable development of algorithm-driven business models.
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