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Abstract

The video social network such as YouTube has been an important existence for people
who need to keep the social distance with others to kill their lonely time in 2020, when
the covid-19 was just beginning to ravage. A new streaming video force on YouTube
was taking advantage of this dark period. They are -Virtual YouTuber (VTuber), who

publish content as beautiful 2D/3D characters that are performed by humans.

VTubers are active across many different social platforms, with the increase of
subscribers and followers, they also have gradually become a group of social
influencers or key opinion leader in certain field. The characteristics of high fan
stickiness and strong interaction also make them a new object that brand
manufacturers want to cooperate with. These phenomena have also made this
industry favored by investors in recent years. A virtual influencers management
company “Nijisanji” was listed in 2022 in Japan. It only took five years from its

establishment to its listing, which is enough to see the huge potential of this market.

This business plan initially explores the local market through interviews with virtual
influencer management companies in Taiwan and proposes a “virtual influencer
incubator” as a solution to the market demand. The author deconstructs the business
model and divides the potential customers of the incubator into three categories:
creators, influencer management companies, and brand advertisers, and uses these
three aspects to describe various profit models. In addition, there is a chapter that
provides experiment data as a proof of concept of this business model, which fully
proves to investors that the virtual influencers industry has huge monetization

potential and is worth investing in.

Keywords: VTuber, Virtual YouTuber, Virtual Influencer, Influencer Management,

Business Plan, Influencer Economics
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YouTube Creators &
@YouTubeCreators

Did you know that VTuber views grew this much in
20207 Check out YouTube's 2020 Trends Report to
learn more about your fellow creators —
youtube.com/trends/report/

VTuber views grew to over
1.5B views per month
by Oct 2020

JAN 2016 OCT 2020
@3 YouTube
Source: YouTube
ure & Trends Report More at youtube.com/trends/report-sources
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@ Most Super Chatted 2020 ®

Super Chat

Rank Channel Revenue Count Videos
1 Lo Coco Ch. f§£a 3
NEW v pr— T +NT$43,064,817 +245K
2 ¢ N Rushiach BH3L3
ot ‘- -2 TRRET etine +NT$37,526,192 +107K
“
3 Pekora Ch. ZH~Z %
"] SO S A +NT$28,744,006 +112K
s :"w #ho #hololive s
4 Marine Ch. £~ >~
s SROS4YT #RES4 Y +NT$22,560,688 +85K

4 R4 4935 PlayBoard # 45 4t 3t - 2020 4 Youtube Super Chat #4748 — ] w9 % % % Hololive #
TF &) VTuber -
%ok R« Worldwide Most Super Chatted » 2020 - PlayBoard » Bt g :

https://playboard.co/en/youtube-ranking/most-superchatted-all-channels-in-worldwide-
yearly?period=1577836800

Birthday June 17
t
Debut Stream December 28, 2019
t
Height 180 cm (7 m in dragon form)
t
Unit hololive 4th Generation
t
Illustrator yaman**
}
Fan Name Tatsunoko (Little Dragons)

5 4% 2020 % YouTube Super Chat 23k 7 & &4 Hololive w9 #8 & 45 & ] 7T -
B4R ¢ Talent, [Alum]Kiryu Coco - Hololive B 7 #4835 » 484k:

https://hololive.hololivepro.com/en/talents/kiryu-coco/
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yearly?period=1609459200
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REBRES | Pz ARRE RSRKARN | BEUIT
“BAMBIREARL| EREOERERE | ERRE, *1§5||5§¥;
235 BB s HARER AT
KRS s R ENFTRIT * REEEBRALER
“EETL #4321 | ERBESE PP
5 SR B BT T 5 BFHBE ER
"EERIEE AT — -
"BTEDLT B #2 3& fR i I
BRI EEE .
BIAN AR e
“Bhi AR el
RS R AR
RAGEH ANEA g "SR
APIERA HTIRRA SiEmaER  CERAR
PETE RS BRI ‘L ‘HREMEe CERITH
SHpA FERERA @i HoRES 8 B4 ERIEARS CHERNE
EHRMRER BIBRTE e i @z
EAREE R A MRS TER RS ~ERMIE RERH

17 b3 s EEXE
B4R Alexander Osterwalder, 2005 %= 11 A 5 B » What is a Business Model? Strategyzer, B
g :
https://www.strategyzer.com/blog/what-is-a-business-model ° &% X F % 38

1. B2 % & (Customer Segments) :

WA R A ZRBEER > —ALERIRE AP B
RIS = EAMELE N E -

2. {14 % 5k(Value Proposition) :

WAL ERPE XM B RERPLEBREL A EREAIEE s @
PRt B B S e AT AR T R D EATEY B R -
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3. i##(Channels) :

Z@na W aRR (R FEERML )  MHER  REFEH
Bl REEZP TR E MR -

4.  BA % B 1% (Customer Relationships) :

W= AR FE AR 0 P RIS AR B R 0 A E R AMEE RE AR
ERBHBAR  REE A RBRER -

5. & % A (Revenue Streams) :

- DESME O ERALCEBEALESM EEEEAE N EEITY
RHEZ— o THBRMBE B EREALESERERARTE > £27T
BEHAMCS S TH A RYERRTA  EMGET R - Bt @i
WEP > RRBARREGELE  BEE - BBAMESE  THRHEA -

- EBEaBIEE LS RREE BRI E  BEABAINTZIA
Mo d B TR T e Estasr > Bk Ry THFELMEKRAN > g7
STHMER ~ E# IPATAR S EE L o o TREFZANRERIR
2 WREE -

- BEAMAZTENG] X R E AL G 5] B TR 1 R 0l ke g A

EER AMERAMPCGIHEAETER  AFEIHHMXEER - £X
TAE S Z AAF o 1h B AbAPT 0y JE Bt AR A B AR R AR R R AR B 6 AT A M TR &b

(4w : NFT) » SRA MBI b &84H - sboh - ML B LAEE B A& N 34
15 BEM T ERMLs D EERITITHRE > BAIMESFERESM

4> o

6. R4z % HR(Key Resources) :

O THBBRMITHEAELEAR 2DA3D £47MER A B - ITHHENE
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AT B R AR 5k 4 4oL B AE A 2] G B AE SRR S M BT E T B R A 4k
B AL AT E AR THMNMTARB SHENERTAEESR -

7. B&tEEE(Key Activities) :

LT - AREEWAFIMERACAEEIBERES - hREIHLE
WEEE > AMICRMERESEN TR ER - 3o E LN
AE LR o Bl 0 P X ANMGE - LR EBRMETAEY - LR ERE L
HAENFT 22877 AR5 A BRALEENHHEAR L -

AR T @ SRS » B XFHQRBES  FAMLE R4S
BESEL - e EBRBERILNAEBELES » B+ Eiixh - HafEEHE
BERLEY  FRABEF LSO REHREHG > Tleh4HBBRRESaE
HARME -

ERAL BT 09 BB A AR B 4 B R RI EMAT F4LHEL
SE I E S RGP E T M B SRS HAI R TR bRt
H AL ko B B B R o AR A X BAL B AT A 1F

8. M4t o1E81E(Key Partnerships) :

st eERB I A =458 —ARKIEFIEMMN > WA EXFTHEH B
ErR e RFRMEG  —R AN REARMOSERE . oMM ER &
HFEE > ANREERMIOREETR - L PR REHRENINESE
B35 AR AR e RAF OB AR - AE KD83Y v b hism b SR L Al gtk & -

9. s A&#(Cost Structure) :

- HEmA EEaIPE CIPATASLEE P M EEEE  FHR
wW.EER -

- BEEBRA:ANFE > BEHIRERBIE BRI HBITE  REMEM
B MmAaERes THER.E

41

doi:10.6342/NTU202203895
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% X
S e WHLEARR  ELEWF R o WAHBRRFLEABAE
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o WAL IPHAEE  FAT
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ML B A AR L @R E 0 E P AR R B a9 IR o AT X
CREPEEMAE  AEHHE P B TR E £ B A A 57 & 7] 4o
T o Wik g REIAL 3B AR B 60 R M B & 2R ] Y AR AR A -

% 10 K3t E R R BB M & A0 R B E AR R F &

B P FEAR ¥ AR X
¥ LM E o FEEH I GLMEA

o SAFEAMK T HIME

o RHAMAMKA ¢ L H LB R ATHRF

WINPT e 45k 48 4 B 1E o R HAEFBK  RELWER  HAEHREL
# A%

o AEAEKX  BEIE BEEMENERRLE
BERE

o <THREAKEN : €BITH

B A M 448 2 )N 3] o ASEEFBEKXTEHE BN EEinE

o RN HAEABAK:EHEL BT ESMAE - B
B HARE  DEZENY > TP LS
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- B BEAAEHTZIA O BILE TR EEREL

AN ER AL I ATS B » ADENFERA RS BT 4THERY
i o bR ERR A AR AN ERLIEINELSE - SR AR
EE

L OB BB ERMARE  RANET EANGRE M YL
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ko 4 BRI ESFBNHFZ A AL B EREIE T E o 23 H
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FH—HE o R SR EANELNE R LT F AL
SRR FEREXHEE T  HHATERY > LTHEMARESRLEE &
Hitfagr RRABEKXE R HAEFAEX - — kM6 B B S pri st
& BRAS ©

- BEZ CBRESOELMERTREBREL  EARSRANHESNEN

P

EHRTHRA LS BB EERELE > BBEL SO E R
TR R A AR B e F T B AR B R [P AT AT S SRS B S o JbEF
REZQBABEXNAESFAR HRNEFEX - 08T SMEEE T
BAhiE - ITHRGE -
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FREWMBER  FHBELSEBHFE

5.1 B2 E R

B 4 AT AL BB e S B FAE ) AN B RS LR B AL RE ) - B iR
BRRABRAEBCHESN  AERAOHRETRUBE R EOESR HAE
B ATHARBREROAN B RRAER - ERZAZRMTERE TR - 4 H Rbe
F— S TR 4 R A > MR B RABALE) 2 & B 4 4r o

L BATERAE B R -
- RBEE  ORGEEAR S SMBM KRKRFT R TEARER

- BRI ES S FRAWEEHIR A B4 XSens F L E &b

18 ff 5 By V33 fly Xsens FHk > SE S ME SRR A & 81F -
AH AR YouTube, 2020 4 A 28 B - VTuber i 45t 49 4 B it B & A5, B A -
https://www.youtube.com/watch?v=QfZhHAbW-cE -
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2. AW ER:

- ERMACAEGRAFER  BRRAESN  BRABAITRAERA LS
W o 3R ORI GALBEA BUR AL AR o AW B Bk R bR
EH ey e

- AEROYANEEEE R SR LEEL  RHEOTESYA NE
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52 HlegEE)

HEMIAG TSR AR N BRI E S AT ENFZARLE
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B ONFTHTEES » AEASRKR: B LeBMT2 NERE > HEE
% T AL H) 4R 1P > 300 O E 494 BT AT A BB e T X 0 BT S
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EHH. A - B A : http://finance.sina.com.cn/tech/csj/2022-05-05/doc-imcwiwst5744260.shtml

5.3 MseatEmat

ERALBLS AR EONELABE  EHFREER HEDMERN
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2. RBATH B RGOSR
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REFE MBERE

7.1 B A SR FE AR AL R A2

JE Ay B % F AT BRI AL & B 454% & B A8 M A8 B > AR#E Playboard
2021 # & 4 35 VTuber 4818 848 431 » VTuber Yo 35 7R3 5 /& 540 H 40 B 5ik

% » %1% YouTube 74 43 49 Super Chat %8 > % ¥ 4B TR AE G 5 1L
T ESAE TR ASLD A 20000 ABE 5 P A AT HEREN 69 69 7T S
* 12 2021 =4 %57 10 & VTuber 37K A% 82 Super Chat g & 13k
JE B 44T SR N EFEA TR AR Super chat SC &%a/
£t TR #

& {==k & Annin Gaming 396,000 2,185,482 554
Miru Channel
E R.i% Haruka Ch. Gaming 13,000 1,385,431 106 4
&£ & Ubye People & Blogs 74,400 1,271,658 17 %
Neko Matsuri Ch. People & Blogs 16,000 1,001,699 62 1=
s
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4Virtual TedoBear Gaming 40,800 693,903 17 4%
#*% A%

B2 £ K Kurita Gaming 18,500 690,642 37 4
Ch.

K& 4 Kaina ch. People & Blogs 61,000 670,793 11 £%
Hoonie friends J& 4 Gaming 43,099 490,385 11 4%
USAGIHIME People & Blogs 57,000 480,523 R
CLUB. & 4&

# %, Rayer - Entertainment 16,800 439,516 26 1%
ACGlive

AL B A KRR L F BRI E B4 > WEBEN TUARR BT T EY
BEGTHMARAEZWEOYES » AETFE UM S KRB E N5 E A

COESECE 7 3

13 AR FFAEMALE) BB Ao ABREA TR AR
Sy 2022 2023 2024 2025 2026
¥k 48 4 A B 1 5 10 20 50
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IS KRR SFRERHERALESR

2021 2022 2023 2024 2025
BE#&E
EHHR 0 0 1,000,000 0 0
B 0 0 2,000,000 | 3,000,000 | 4,000,000
T N 45,000 45,000 45,000 45,000 45,000
LitEAREBAK 3 2 3 4 °
HIETHBRAEB 7,000 7,000 7,000 7,000 7,000
LitAREEY 3 2 3 3
HhiA R B AME 30,000 30,000 30,000 30,000 30,000
BN %;ﬁiﬂ-”—] 3 6 8 14 39
B EE
BRESEE A (B 10,000 10,000 10,000 10,000 10,000
Viuberfl & 0% 100,000 | 500,000 | 1,000,000 | 2,000,000 | 5,000,000
eI 156,000 | 260,000 | 416,000 596,000 842,000
WA ERMENET 90,000 | 270,000 | 510,000 930,000 | 2,100,000
EEENE 246,000 | 530,000 | 926,000 | 1,526,000 | 2,942,000
HEEH 67,200 | 136,000 | 233,200 377,200 690,400
Bt 67,200 | 203,200 | 436,400 813,600 | 1,504,000
AN E R 10,000 20,000 30,000 40,000 50,000
=R B 20,000 | 120,000 | 320,000 720,000 | 1,720,000
m S EMNER 30,000 | 140,000 | 350,000 760,000 | 1,770,000

EERIHEIE Y RANLBHELEANFHE L BABRLEREALER
REGELTHBELIAUEIEAE  CHEELHBILRENERZARSGE
% TAENI -
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2022 2023 2024 2025 2026
B EERE 1 1 2 3 5
LIABHKE 1 2 3 5 10

b AHS 1 5 10 20 50
BRH%BEARRKE 0 1 2 3 5
B EE A - FAK (SRR 70,000 80,000 90,000 100,000 120,000
SIA R A -FHHFHAK(BFEK) 45,000 50,000 55,000 60,000 70,000
T2 AR FH K (BFAER) 0 25,000 25,000 30,000 30,000
B A HBAR A -FHHFHK (B SEK) 35,000 40,000 45,000 50,000 55,000
B S S X 1 1 1 1 1
e 1,380,001 | 4,140,001 | 8,220,001 | 16,200,001 | 36,900,001
B B sa A 3 9 17 31 70

BB O ER I FEE S EREaE S F AR HILERTH

ERELLEMATHEL ERBEIABG S0 S THEGUERLZHN
FTHWAIMBEREER AL RILETRTEETAAE T - T LM R

THAEER A O HER -

HEOTHERT  ZRRFGGTES

wAiTH e A&

HBAEF

%% ik g

&R UE

17T ARSFHEHERMRI L

B¥K A EHEG
BER - Y S RE AR GERRARS S
s BB IMEAN S TUAE B 2B ACALBE B b 18 S

TRMFEE -

2022 2023 2024 2025 2026
K 1,380,001 4,140,001 8,220,001 16,200,001 36,900,001
HEER 67,200 136,000 233,200 377,200 690,400
#HER 30,000 140,000 350,000 760,000 1,770,000
N E AL A 0 0 200,000 250,000 300,000
RE 0 0 0 0 0
EiZ & 18,000 54,000 102,000 186,000 420,000
BRA 82,800 248,400 493,200 972,000 2,214,000
EHE 0 30,000 50,000 70,000 90,000
SESHEAE R 1 3 6 4 5
2E5H5E 120,000 360,000 720,000 480,000 600,000
EHESE 150,000 750,000 1,150,000 2,850,000 7,150,000
7G4 & 300,000 500,000 1,000,000 2,000,000 3,000,000
GLELE4 15,000 30,000 60,000 90,000 120,000
2 X 27,600 88,800 174,400 147,200 222,000
A3 2,190,601 6,477,201 12,752,801 24,382,401 53,476,401
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3. ¥RHSLRE

U

- BERACHARR AR AHEFESEMBI%NALEHSHEER

I,

\

- BEARA: TEBELSEL 4B A
VEBSEN S s b eSS RATE -

N 3] 3¢ B AR &Y 50%45 48 4

4. BEHLRE
- EEARA: BEEREERAMST L EE20% -
- B A B ERYGERSL > Ky S0%L THELEASE RS -

5. B S

- BEBRAN:FAAELESETS L4 YouTube ARBRER 90K 35 - ZR4B ¥ 44 35%%
F& o
- SRR BRETFLS I Ew €8 % superchat & > oS E AL
A BT Z A S0%EATH - fRESAEER B ALY A -
& 19. RREFHHERALHE X
2022 2023 2024 2025 2026
ERAL 0 AR 75,000 300,000 600,000 1,250,000 | 2,500,000
BB HRAL 7 I TSR 9 A 187,500 750,000 900,000 1,875,000 | 3,750,000
BB RAL Az B R A 200,000 200,000 200,000 200,000 200,000
B4 R AL SRAL T M B 0 5 9 B 50,000 650,000 | 2,150,000 | 4,400,000 | 8,900,000
FEB ik FAA 0 0 0 0 0

ERH SRR B AL (A%s M50%) 90,000 540,000 | 1,140,000 | 2,400,000 | 6,000,000
B R B il %A 120,000 720000 | 1,520,000 | 3,200,000 | 8,000,000
0 R B 5 TR e S B R A (AA%Ls MI50%)| 240,000 864,000 | 1,824,000 | 3,840,000 | 9,600,000
B BT F & A B 2 Ak (Youtube Jm) 262,500 | 1,890,000 | 4,655,000 | 11,200,000 | 31,500,000
BT & BRI BA 243750 | 1,755,000 | 4,322,500 | 10,400,000 | 29,250,000
SR AT 1,225,000 | 5914,000 | 12,989,000 | 28,365,000 | 70,450,000

ARIE LS AR SN 4531 AL 3 35 R 6 4 TR BB 0 R 4
br o B BT R AR BHT -
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%20 LEEFBER

2022 2023 2024 2025 2026
SH BN 2,455,000 14,330,000 33,180,000 73,050,000 187,500,000
SEAA 1,225,000 5,914,000 12,989,000 28,365,000 70,450,000
BB LA 1,230,000 8,416,000 20,191,000 44,685,000 117,050,000
EHEA 2,190,601 6,477,201 12,752,801 24,382,401 53,476,401
BEANH (960,601) 1,938,799 7,438,199 20,302,599 63,573,599
ETiLE 0 0 0 0 0
R B (960,601) 1,938,799 7,438,199 20,302,599 63,573,599
Tax 0 387,760 1,487,640 4,060,520 12,714,720
R F A (960,601) 1,551,039 5,950,559 16,242,079 50,858,879
Rt Bk (960,601) 590,438 6,540,997 22,783,076 73,641,956
%21 AR SENRLAERLE
5—% | #=% | #$=% EAakin % B4
BELEHALAE
RAAIF A (960,601) | 1,551,039 | 5,950,559 | 16,242,079 | 50,858,879
W 67,200 136,000 233,200 377,200 690,400
Hesh 30,000 140,000 350,000 760,000 1,770,000
AR 136,111 521,000 786,111 1,708,444 | 4,676,111
R 3 (204,583) | (989,583) | (1,570,833) | (3,322,500) | (9,537,500)
AR (102,083) | (390,750) | (589,583) | (1,281,333) | (3,507,083)
BEEHZIFRALARN | (1,033,957) | 967,706 | 5,159,454 | 14,483,890 | 44,950,807
BRETHRALRS
TEMRE (246,000) | (284,000) | (396,000) | (600,000) | (1,416,000)
AN ERE (110,000) | (510,000) | (1,010,000) | (2,010,000) | (5,010,000)
BEEHZFAEARN | (356,000) | (794,000) | (1,406,000) | (2,610,000) | (6,426,000)
Wi ESH AL AT
REFA 3,500,000
BE 0 0 0 0
(RN 0 0 0 0 0
B FEHZFRALRN | 3,500,000 0 0 0 0
FRAAN GRE) 2,110,043 | 173,706 | 3,753,454 | 11,873,890 | 38,524,807
IR E 0 2,110,043 | 2,283,749 | 6,037,203 | 17,911,093
AR E 2,110,043 | 2,283,749 | 6,037,203 | 17,911,093 | 56,435,900
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miquela/

PRiES - (2021-7H28) WMATTEINEBGEARKARZS0E « LAoWEER
3 | B> 3] Hololive 4o {7 g & VTuber & ¥ fn 5 7 © AT o

https://www.bnext.com.tw/article/62074/hololive-vtuber-trend

Fi A A frees » (20212 78) > BAERMAFERBE? [ ZEHR - A
A B 25 o https://ppfocus.com/0/te]l 8eefb3.html

BEFug > (2021 -5 A 11 B) » 44| VTuber 85 | %35 VIuber ¥ A A : R
2| 100 & ey BIVEE A KRR 7 o BALFR -
https://www.bnext.com.tw/article/62620/vtuber-virtual-youtuber-digital-influencer-

taiwan

Dylan Yeh » (2021 » 10 A 29 B ) - Facebook IEX # % " Meta | | 7TF F 4
ANEARDEFEF o BeE4X o https://www.bnext.com.tw/article/65884/facebook-

rename-meta-2021
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