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Disclaimer
This document is provided by 91APP, Inc. (the “Company”). No representation, warranty or undertaking, express or 
implied, is or will be given by the Company as to the adequacy, accuracy, completeness and correctness of 
information contained herein. In addition, no obligation is undertaken by the Company to update or revise the 
information contained herein due to any changes in circumstances.

This document may contain forward-looking statements with respect to the financial condition, results of 
operations and business of the Company. These forward-looking statements represent the Company’s expectations 
or beliefs concerning future events and involve known and unknown risks and uncertainty that could cause actual 
results, performance or events to differ materially from those expressed. Certain statements, such as those that 
include the words “potential”, “estimated”, “projected”, and similar expressions or variations on such expressions 
may be considered “forward-looking statements”. Financial numbers in this document may include preliminary 
unaudited numbers or management accounts.

This document does not constitute or contain an offer, invitation or a solicitation to buy or sell any securities or 
related financial instruments.
No representatives or employees of the Company and its affiliated companies shall be liable for any damage which 
may arise from this document or any other written or oral information provided in connection with this document, 
or from relying on or any use of the contents of this document.



91APP is leading the D2C SaaS retail market.
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1.  D2C is the mega-trend in the digital transformation of the retail industry, with the estimated future 
market size of D2C being 30% of brick-and-mortar retail market, indicating significant growth potential.

2. 91APP provides dual solutions (Commerce Solution & Marketing Solution). The dual growth engines 
effectively assist brick-and-mortar retailers in increasing e-Commerce GMV.

3. With a decade-long commitment to retail SaaS, 91APP has a significant competitive, and the major 
clients are mid-to-large brick-and-mortar retail brands and channels.

4. The accumulative revenue growth for the first three quarters of 2023 surpasses the total retail sales 
and the total e-Commerce sales.

D2C: Direct-to-Consumer
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Retail & e-Commerce Industry Evolvement
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Source: 91APP Retail Research, 2022. 6



Taiwan: e-Commerce Accounts for over 10% of total retail
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2022 Taiwan Retail Market – D2C vs. B2C
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NT$ bn 2021 % 2022 % YoY%

Brick-and-mortar Sales 3,541 89% 3,789 88% 7%

EC Sales 444 11% 493 12% 11%

Total Retail Sales 3,985 100% 4,282 100% 7%

NT$ bn 2021 % 2022 % YoY%

Brick-and-mortar EC Sales 136 31% 159 32% 17%

Regular EC Sales 308 69% 334 68% 8%

Total EC Sales 444 100% 493 100% 11%

D2C

B2C

2022 Taiwan EC Market

Brick-and-mortar EC Sales Regular EC Sales

2022 Taiwan Retail Market

Brick-and-mortar Sales EC Sales

NT$3,789 bn
88%

NT$159 bn
32%

NT$334 bn
68%

YoY 
+7%

YoY 
+11%

YoY 
+8%

YoY 
+17%

Source: Ministry of Economic Affairs – Department of Statistics

NT$493 bn
12%

D2C TAM



Enterprise-Level Brands & Channels as Target Clients
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Brand Channel

Brick-and-
Mortar

EC
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Commerce
Solution

(Transaction)

Marketing
Solution

(Traffic)

Unique Dual Solutions Create Synergies

WEB OMO IMS CDP DMP

Sales Growth
Service

e-Commerce
Outsourcing

Service

Marketing
Consulting

Service

CRM

Omni-Channel 
Advertising
Outsourcing

Service

APP
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‧ CRM: Customer Relationship Management
‧ CDP: Customer Data Platform
‧ DMP: Data Management Platform

Product

Service
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Commerce Solution

Enterprise Level Infrastructure
Information security protection / SOC2 / Personal Data Protection / Instantaneous High-Volume Payload

Omni-channel for sales
- EC APP
- EC WEB
- LINE OA
- Store (OMO)

OMO (Offline-Merge-Online)
- Establishing OMO from 
brick-and-mortar perspective
- Seamless integration with 
clients’ existing major 
investment systems (POS, ERP)

IMS (Inventory 
Management System)
- Brand plan
- Channel plan

Complete payment system

Logistics system connection 
and integration

Sales Growth
Service

e-Commerce
Outsourcing

Service

Value-added Service
API

Integration

System 
Integration 
Architecture 
Product/ order / 
inventory
Member/ point/ 
discount
…

Advanced Commerce Cloud
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Advanced Commerce Solution to accelerate digital transformation

GMV

Mid Brands

Large Brands

Large Channels

GMV 100~ millionGMV 1~ million GMV 10~ million

•

•

• Rapid time to 
revenue

• Complete OMO
• Integrated data & 

system

• Flexibility
• Scalability
• Customization
• Super APP
• …

Brick-and-Mortar



Marketing Solution
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CRM
(Member)

CDP
(In-site visitor)

DMP

First party data Third party data

Member Visitor Consumer

Omni-Channel Advertising Outsourcing Service             Marketing Consulting ServiceService

Product (Off-site potential 
consumer)

‧ CRM: Customer Relationship Management
‧ CDP: Customer Data Platform
‧ DMP: Data Management Platform



Global Retail Clients

14



Taiwan Retail Clients
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Revenue Model:

Software Clouds: Subscription Fees + System Usage Fee
System Usage Fee: GMV x Fixed Rate
Data x EC Services: EC Outsourcing & Ad. Outsourcing Service
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1Q23~3Q23 Consolidated P&L Analysis

875

972

643

715

279 

376 

 -

 200

 400

 600

 800

 1,000

1Q22~3Q22 1Q23~3Q23

Revenue Gross Profit Profit Before Tax

PBT YoY

34.6%

Sales Rev. YoY

11.1%

G. P. YoY

11.3%

TWD, Mn



0.0%

25.0%

50.0%

75.0%

100.0%

 -

 40

 80

 120

 160

3Q22 4Q22 1Q23 2Q23 3Q23

Expenses

Operating Exp. Op. Exp. % of Total Revenue

19

TWD, Mn TWD, Mn

0.0%

25.0%

50.0%

75.0%

100.0%

 -

 25

 50

 75

 100

3Q22 4Q22 1Q23 2Q23 3Q23

Cost

Costs Cost % of Total Revenue

Cost & Expenses



20

+90%
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90%+ Recurring Revenue forms Solid Foundation
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