
(6180 TT) 

April, 2023



2

Á This document is provided by Gamania Digital Entertainment Co., Ltd. (the "Company"). Except for the numbers and information 
included in the Company's financial statements, the information contained in this document has not been audited or reviewed by any 
accountant or independent expert. The Company makes no express or implied representations or warranties as to the fairness, 
accuracy, completeness, or correctness of such information or opinions. This document is provided as of the date herein and will not 
be updated to reflect any changes hereafter. The Company, its affiliates and their representatives do not accept any responsibility or 
liability for any damage caused by their negligence or any other reasons, nor do they accept responsibility or liability for anyloss or 
damages arising from the use of this document or the information contained herein or anything related to this document.

Á This document may contain forward-looking statements, including but not limited to all statements that address activities, events or 
developments that the Company expects or anticipates to take place in the future based on the projections of the Company toward 
the future, and various factors and uncertainness beyond the Company's control. Therefore, the actual results may differ materially 
from those contained in the forward-looking statements.

Á This document is not and cannot be construed as an offer to purchase or sell securities or other financial products or solicitation of an 
offer.

Á This document may not be directly or indirectly reproduced, redistributed or forwarded to any other person and may not be 
published in whole or in part for any purpose.
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1,028
(1Q22)

127
(1Q22)

11

13mn
(Dec, 2022)

20.7%
(2022)

4,057
ARPU (2022) (NT$)

12.0%
ARPU

1995

27

79%/4%/17%
2022 ( / / )

60%/40%
2022 ( / )

US$ 423mn

Lineage achieved record high life to date 
revenue in 

M 2017~2021

“ ”

20~45 

5+ /
( )

NT$ 26bn

16.3%

(2000~2022)
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Gamania Ǎ

1995~1999

1995

1999

Ǎ
120

<< >>

2000~2010 

Nexon << >>Ǎ
2

2000

2002

2005

2009

NCsoft << >>Ǎ

GASH

2011~2015 

2011

2013

2015

̣Gash+ ̤ Ǎ

̣ ̤Ǎ ̣ ̤Ǎ

̣ ̤ Ǎ

̣NOWnews̤ Ǎ

2016~2020:

2016

2017

2018

2019

̣Gama Pay̤

<< M>>Ǎ
No.1

̣ ̤Ǎ ̘

Beanfun!Ǎ
̘ ̘

2020- :

̣ ̤Ǎ
IP

2021

IP <<
>>

Ǎ

2022

IP

Ǎ

2014
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Game as a Service

80%

/

Games as a Service

Events

Free 

Updates

/

Live-Ops

/ IP

IP 

/ /



FY00 FY01 FY02 FY03 FY04 FY05 FY06 FY07 FY08 FY09 FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22

Revenue (mn, NTD)
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%

Light Touch
US$ 1bn 10% US$ 50mn 15%

US$ 8mn
(ROI 15%)

Å ̘ ̘

Å

Å

High Touch
US$ 1bn 30% US$ 90mn 30%

US$ 63mn
(ROI 70%)

Å
Ǎ ̘

Å Ǎ

Å

Å ǯ

IP US$ 1bn 100% US$ 140mn 10%
US$ 86mn
(ROI 60%)

Å

Å

Å

x -( ) x =

* IP Ǎ
** / R&D/SG&A ; 
*** Ǎ

Time
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RPG

US$6.20bn US$15.68bn US$20.71bn

(RPG)

US$74.83bn

* 2023

: Statistia

US$9.87bn
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( b y  N e x o n )

2005 ( 17 )

18mn

Ǎ MMORPG̙ Ǎ ̘
2005 ̙

14

NT$26.2bn

2023 

PC 



2017

7mn 

(DAU) 11.1mn , 

NT$100mn

ǯ MMORPG

M ( b y  N C s o f t )
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’22-’26 

8.0%

7.1%

2.9%

1.8%

4.6%

: Statista; Research & Market; newzoo

$160B

$122B

$77B

$163B

$321B

US$
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(US$, mn) (ARPU) (US$)

||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||| 144 |||||||||||||||||||||||||||||||||||||||||||||||||||||||||

|||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||430 |||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||

|||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||24 |||||||||

||||||||||||||||||||||||||||||| 227 ||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||

|||||||||||||| 419 |||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||

||||||||||||| 130 ||||||||||||||||||||||||||||||||||||||||||||||||||||

|||||||||| 67 ||||||||||||||||||||||||||

|||||| 58 |||||||||||||||||||||||

||| 30 ||||||||||||

|| 11 ||||

2022-2026

334 400

690
932

127

133

2022A 2023F 2024F 2025F 2026F 2026F

3,863

CAGR

+6.2%

+1.0%

+3.7%

4,912
US$, mn

2022

, 

2022

22,599

14,621

14,606

5,257

2,497

2,221

1,751

1,097

557

344

No.5

144

430

24

277

419

130

67

58

30

11

No.2

29%

60%

11%

: PwC Industry Report; SensorTower; Statista



19

1

2
3

4 /

ARPU



20

/

/

IP /

Ǎ

Ǎ
Ǎ

Ǎ
Ǎ

Ǎǯ ǯ ǯ



21

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Revenue
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509 
655 

867 
964 

1,182 

2018 2019 2020 2021 2022

Å

Å 45%
Å 60%
Å

& (NT$, mn)

V AI
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V APP
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:

30

2.5 2.6
2.8 2.9

3.1 3.2 3.3

2018 2019 2020 2021 2022 2023 2024

(bn)

/ / 

YouTube (%)

500

6.65

YouTube

0%

20%

40%

60%

80%

100%

Source:Newzoo; The NPD Group
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IP 

̡ ̢
2.4 Ǎ ̙
Ǎ ̡ ̢Ǎ
beanfun! 50,000 ̙

̣ M̤ ̙
IP Ǎ ̡ ǂ
̢Ǎ 1,000
̙

Ą Ą



x

32



33

ComeScore

NOWnews



34

x

70K+



3535



ACGN
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+20% YoY

+7% YoY

GMV +52% YoY

GMV +42% YoY

GMV +72% YoY

FY2022
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12,613 

7,654 8,278 9,088 9,035 

88%
79% 79% 80% 79%

0%

25%

50%

75%

100%

0

5,000

10,000

15,000

20,000

2018 2019 2020 2021 2022

2022

/ ROE %

34.1%

42.3%
38.0%

41.8% 41.1%

12.3%
9.2% 8.4% 9.7% 11.2%

0%

15%

30%

45%

2018 2019 2020 2021 2022

60% 40%

42.4%

17.0% 16.1%
19.5% 21.1%

0%

10%

20%

30%

40%

50%

2018 2019 2020 2021 2022

ROE%

NT$mn
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1.3 

6.9 

12.9 

5.1 

(0.1)

(5.0)

0.0

5.0

10.0

15.0

2018 2019 2020 2021 2022

60% 62%

80% 79% 80%

0%

25%

50%

75%

100%

2018 2019 2020 2021 2022

2,800 

771 

2,205 
2,469 2,340 

(1,000)

0

1,000

2,000

3,000

2018 2019 2020 2021 2022

-36.8%

-18.8%

-34.5%

-54.2% -58.3%

-100%

-50%

0%

2018 2019 2020 2021 2022

(%)
NT$mn
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(2018-2022)
NT$mn 2018 2019 2020 2021 2022

14,335 9,681 10,443 11,372 11,388

4,894 4,093 3,969 4,757 4,682

2,852 2,833 2,831 3,023 2,924

2,042 1,260 1,137 1,734 1,759

115 -82 -72 -289 -50

2,158 1,178 1,066 1,445 1,708

464 314 283 436 430

1,760 888 872 1,106 1,280

(NT$) 10.31 5.10 5.00 6.30 7.29

(%)

34.1% 42.3% 38.0% 41.8% 41.1%

19.9% 29.3% 27.1% 26.6% 25.7%

14.2% 13.0% 10.9% 15.2% 15.4%

21.5% 26.6% 26.6% 30.2% 25.2%

12.3% 9.2% 8.4% 9.7% 11.2%

YoY (%)

69.1% -32.5% 7.9% 8.9% 0.1%

212.7% -16.4% -3.0% 19.9% -1.6%

- -38.3% -9.7% 52.5% 1.4%

- -49.6% -1.7% 26.8% 15.7%
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(2018-2022)
NT$mn 2018 2019 2020 2021 2022

9,823 9,260 9,305 9,473 10,387
2,797 2,203 2,398 3,419 3,737

Ǉ 974 1,075 963 888 806
101 116 126 123 129

̘ 2,896 2,857 2,845 2,797 2,812
3,787 3,606 3,580 3,459 3,938

Ǉ 647 542 505 634 617
5,159 5,297 5,512 5,852 6,289

YoY (%)

15.1% -5.7% 0.5% 1.8% 9.7%
102.7% -21.2% 8.8% 42.6% 9.3%

Ǉ -56.7% 10.3% -10.4% -7.7% -9.3%
42.5% 14.9% 8.1% -2.6% 5.2%

̘ 3.7% -1.4% -0.4% -1.7% 0.5%
-7.2% -4.8% -0.7% -3.4% 13.8%

Ǉ -59.1% -16.2% -6.8% 25.5% -2.7%
64.5% 2.7% 4.0% 6.2% 7.5%

(%)

41 39 36 30 27
3 7 7 7 7
43 39 30 31 34
1 7 13 5 0

(%) 42.4% 17.0% 16.1% 19.5% 21.1%

(%) 19.2% 9.3% 9.4% 11.8% 12.9%

(%) 38.6% 38.9% 38.5% 36.5% 37.9%
(%) -36.8% -18.8% -34.5% -54.2% -58.3%
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*

6.2 

3.1 
4.0 

5.0 
5.8 

0.0

2.0

4.0

6.0

8.0

2018 2019 2020 2021 2022
2018 2019 2020 2021 2022

(%) 60% 62% 80% 79% 80%

*(%) 8.4% 4.3% 6.4% 8.3% 7.8%

(NT$ mn) 102 105 129 87 131 

(%) 0.7% 1.1% 1.2% 0.8% 1.2%

NT$
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2021
Ǎ

Ǎ
̘

̙

ǯ ǯ

2019 ESG Ǎ
Ǎ

̙

97 ̙

Gamania 2015 Ǎ
8

Ǎ
̙

2018 2019 2020 2021

( /CO2e)

(m 3)

(MWh)

1,377

2,583

10,991

1,535

2,879

12,060

1,506
1,313

2,959

13,830

9,159

2,579

16 Cheers 

TOP100

700,000

ESG 

99% 

ESG



44

Financials

6% to 20%
(2021)

16.7 Low Risk
(100-0; 0 )

50.73
(100-0; 100 )

42 (PR 95)
(100-0; 100 )

2.4
(5-0; 5 )

ESG



Email

ir@gamania.com

Website

https://ir.gamania.com/irwebsite_c/
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