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R R T & EBITDARE 242 5, Unity Vectorf& it X%

o MR “IAN”, HFEBBNE 27.75 F5, ETIR SOTP EV/S LhFEfh .
B0 EV/ZiF% EBITDA f5fH. Unity Software ( “A7” ) F 20254 1 Ak Rating: Buy
5, FELERERYE, IR Create WEHRN, SERAM Create W55
B AICR kL, T4 EBITDA FliE % KiE$E = . Unity Vector FIERE A% 114 -
HEAT, S ERETE 2024 WHRMIES LRofES 8. FL, RAME 20252027 T IN
FEWNTIM 437 T E 18.60 123£ 6 (-4.0%) . 22.07 14376 (-9.0%) Fl
25.59 {2.3670 (-10.7%) . FAITHAF 2025-2027 F &% EBITDA 77N
2.543 123870, 2.963 12,35 UM 5.534 123570, BATHI HARN XN 7.6 1%/ 6.8 5/
6.0 fif 2025-2027 4 EV/Sales L.

®  Unity i Grow BRI T HH, FERHET Unity Vector RIEBHT Share price Bt US$21.840
HATE R, 2025 5 —ZRF Grow Solutions MWK 2.846 2370, [RILL T
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= % Vector # I IR b, WA\ EIET RATHN . 52 diiosi=m L, Stock performance
it 8 Vector I Z0K N 15%-20% 0 2 AN A NI E . S Fx iR, & BRI
= & fiT¥ Grow Solutions /% 2025-2027 WA TR 4> %] EiHZE 12.16 1256 300 o %of retum
- (+0.3%) . 14.59 122 75T (+0.6%) 1 17.50 /£ 5T (+0.6%) . 200
o 100 +
B s ®  Unity K Create \LERHRABTFH, FEERMEFERHEWRE WS 00 |
2 &, 2025 455 —ZF Create Solutions M4 N 1.504 {23670, [ B (100 1
[vd 8.1%, HRIATTIUE 15.0%. (HAE BT 55 L T WAL ESE K, AR @0.0)
it Z AR AR kB TR BEATE, ZOIT RS L AT Create Mk @00 +
& =2 BRI 80% . T [ f A A K AL P £ BE2 thy Uity MU R I 40 Bk o |
L Unity 6 FEREFTHESD, SN 10 JT3EcfA P a il 1,260 4>, ALk May-24  Juk24  Sep24 Nov24  Jan25 Mar25 May-25
K 1%, HHIEK 0.5%. £ T AFX Create Solutions #t= HI#fifaTst, LK NASDAQ Composite Indox
)\‘EJH‘Z‘DW)\ﬁQE?ﬁH’UW A TH Create Solutions k55 2025-2027 4 Unity Technologios
5 TIN5 R E 5.74 122550 (-10.9%) . 5.59 12275 (-25.3%) M 5.44 {23
g 76 (-32.7%) . Change in Share Price iMm 3M 1y
g 2 o  fKFI: T Unity Vector FIYR R, 2025 4E55 =R ETH BB T . Lt 23 114 31H 14
et Abs. %
x 2 o RREE: 1 fFUSESMIGEERANK, 2) BENSFRBALSE & A 136 53 G
4,[3 8 D ?H’ELZ“};%O}E%S‘(ZAQ Index 19 @7 (26.9)
o= Mg SIERRCEUS) 07 pig o
'\J'k .g Source: Bloomberg, Guotai Junan International.
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Year End Turnover Net Profit ERS ERS] PER BPS PBR DPS Yield ROE
Lk LLON Je ZR 1 R 53 ek il B F 22BN Wz AR LIREiES (53/14/145) B IR
12/31 (US$ m) (US$ m) (US$) (A%) (x) (US$) ) (US$) (%) (%)
2023A 2,187 (822) (2.161) n.a. (10.1) 8.365 2.6 0.000 0.0 (24.5)
2024A 1,813 (664) (1.677) n.a. (13.0) 8.058 2.7 0.000 0.0 (20.8)
2025F 1,786 (349) (0.847) n.a. (25.8) 7.921 2.8 0.000 0.0 (10.8)
2026F 2,009 (196) (0.475) n.a. (46.0) 8.500 2.6 0.000 0.0 (5.8)

c EE 2027F 2,284 217 0.528 n.a. 41.4 9.870 2.2 0.000 0.0 57

; g Shares in issue (m) &L (m) 411.9 Major shareholder K% Silver Lake Group 8.4%

< E,/ Market cap. (US$ m) ilifi (US$ m) 8,995.9 Free float (%) H il Ll % (%) 73.6

gﬁ § 3 month average vol. 3 > H P4 32 [ 41 (‘000) 11,732.7 FY25 Net gearing (%) FY25 1§41 fifi /i 7R % 4 (%) 14.8

- ..g 52 Weeks high/low (US$) 52 J& &/1i% (US$) 30.880 / 13.895

= n Source: the Company, Guotai Junan International.
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£&-1: Unity 2025-2027 7l

2023A 2024A 2025F 2026F 2027F
(H JiZkt)
F LS ARBLN
Create 859.2 614.0 574.4 559.0 544.0
Yzl 20.0% -28.5% -6.4% -2.7% -2.7%
Grow 1328.1 1199.3 1211.6 1450.1 1740.1
Yol 96.8% -9.7% 1.0% 19.7% 20.0%
BIRN 2187.3 1813.3 1786.0 2009.1 2284.2
Va7l 57.2% -17.1% -1.5% 12.5% 13.7%
EFE 948.5 1453.6 13324 1328.9 1496.5
EFlF 66.5% 73.5% 74.4% 74.5% 77.2%
HF A %% (1,053.6) (924.8) (877.5) (786.0) (779.4)
YA H -48.2% -51.0% -49.1% -39.1% -34.1%
BT (834.6) (752.6) (678.5) (765.5) (687.5)
A -38.2% -41.5% -38.0% -38.1% -30.1%
TSR (398.2) (410.1) (272.4) (306.4) (279.8)
A -18.2% -22.6% -15.3% -15.3% -12.3%
ZEFE (832.8) (755.1) (499.4) (361.3) 16.8
2275 I 2R -38.1% -41.6% -28.0% -18.0% 0.7%
FEZA (24.6) (23.5) (23.1) (23.2) (23.2)
BEFAEBRAREBRA 59.5 111.6 181.2 193.0 219.4
BinrFlE (797.8) (667.1) (341.4) (191.6) 213.0
Fr{gAL (28.5) 2.8 (8.4) (4.4) 4.9
FRFF 3.6% -0.4% 2.5% 2.3% 2.3%
#FTE (826.3) (664.3) (349.8) (196.0) 218.0
PFIFE -37.8% -36.6% -19.6% -9.8% 9.5%
RN 2], [HERE 2.
F-2. Al BR-EB EHEL HEAR
R EV/Sales EV/EBITDA PB ROE s
2 i JBEEEARED B et 24A 25F 26F 20F 24A 25F 26F 20F  25F 25F EVitiEo
XELETERS &T86
Meta METAUS uss 639.43 8.8 85 75 6.6 16.7 16.1 13.6 13 69 308 12,528,124
Alphabet GOOGL US Uss$ 158.46 6.4 57 5.1 46 17.1 1.4 9.9 87 48 303 15,035,479
Snap SNAP US us$ 9.21 36 28 25 23 314 279 19.6 154 63 (6.6) 119,937
Roku ROKU US Uss$ 68.78 23 1.8 1.7 15 36.3 218 143 95 35 (1.0) 78,606
Reddit RDDT US us$ 111.21 213 10.1 78 6.3 na. 29.7 221 133 79 9.9 159,687
Pinterest PINS US us$ 32.84 47 48 4.1 36 714 15.3 1.8 89 41 14.7 173,150
Applovin APP US Us$ 347.90 24.0 21.2 17.7 14.1 483 29.3 223 178 614 1676 917,359
fa] B 1y 10.2 78 6.6 56 36.9 216 16.2 121 135 35.1
ISR 8.1 74 6.5 5.7 18.3 14.1 12.0 102 75 344
RN Bloomberg. [ %[k
e LR RROE Z 7 Bloomberg —ZU ik, i fd R 11 # 202545 /12 H .
#*-3: El bR/ ETETRE
Py EV/Sales EV/EBITDA PB ROE il
- > B EEARAY R et 24A 25F 26F 20F 24A 25F 26F 2F  25F 25F H I
£EH LWtk g
Adobe ADBE US uss 395.94 105 72 6.5 59 293 144 13.1 12 118 556 1,314,965
Autodesk ADSK US us$ 293.20 9.9 10.9 9.1 8.2 40.7 419 248 212 239 497 488,806
Sap Adr SAP US uss$ 293.51 8.1 8.7 77 6.8 464 28.0 236 195  na. 15.8 2,809,770
Ansys ANSS US us$ 345.43 14 10.6 96 9.0 325 253 234 na.  na 13.8 236,646
Ptc PTC US uss$ 170.51 10.2 8.7 8.0 73 321 204 17.9 15.1 54 19.6 159,373
Trimble TRMB US Us$ 70.54 4.9 5.2 4.8 43 25.1 18.4 16.4 14.1 3.0 12.3 131,145
fa] B2y 92 85 76 6.9 343 247 19.9 163 110 278
SR 9.0 85 75 6.8 32.0 25.2 206 172 136 292

FHAFIE: Bloomberg. [HEE Z/Hf.
e R RROE 2 7Bloomberg —#(Ai#. ili1d &1 # #2025 45 /12 H
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B-1: Unity HXIEE (FER)

Year End Revenue Create Revenue Grow Revenue Create Revenue YoY  Grow Revenue YoY Adj EBITDA  Shares Outstanding
M12/31 (USD 000) (USD 000) (USD 000) (%) (%) (USD 000) (000)
2022A 1,391,024 716,078 674,946 41% 12% (70,958) 310,504
2023A 2,187,317 859,174 1,328,143 20% 97% 447,829 380,457
2024A 1,813,255 613,966 1,199,289 -29% -10% 389,814 395,951
2025F 1,785,990 574,377 1,211,614 -6% 1% 270,485 411,852
2026F 2,009,118 558,993 1,450,125 -3% 20% 315,479 411,852
2027F 2,284,171 544,022 1,740,150 -3% 20% 571,387 411,852
T™ 1,787,875 600,674 1,187,201 395,242 402,093
FT™M 1,827,014 572,708 1,254,307 265,716 411,852
Bull Bear

Target Price (USD) Target Price (USD)
Weight 0.80 Weight 0.20
Reference year 2026F Reference year 2026F
Create EV/S Multiple 7.5 Create EV/EBITDA Multiple 20.0
Grow EV/S Multiple 6.5
Create EV Valuation (USD mn) 4,192 Create Valuation (USD mn) 6,310
Grow EV Valuation (USD mn) 9,426
Total Market Cap (USD mn) 12,890 Total Market Cap (USD mn) 5,581

Final

27.75

Target Price (USD)
g AT

EZEFr,

H-2: 2025 FE—EEEATNSEFEELE (EAET)

Guidance Actual| Previous EstimatesEarnings Beat/Miss by
Create Revenue 150 176 -14.96%
Grow Revenue 285 274 3.84%
Total Revenue 405-415 435 451 -3.51%
Adjusted EBITDA 60-65 84 68 24.44%
EBITDA Margin 19.0% 15.0% 4.03%
TEERE . A, ERELER.
B-3: 2025 FE—FERBAMMRIES (BAER)
Q2 Estimates Guidance
Create Revenue 142.0
Grow Revenue 291.0
Total Revenue 433.0 415-425
Adjusted EBITDA 73.7 70-75
EBITDA Margin 17.0%
TEFREER A5, BEELEE.,
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W SRR At

MatR BrEAMER
Year ended 31 Dec (US$ mn) 2023A 2024A 2025F 2026F 2027F Year ended 31 Dec (US$ mn) 2023A 2024A 2025F 2026F 2027F
Total Revenue 2,187 1,813 1,786 2,009 2,284 Property and equipment, net 141 99 77 60 25
Cost of revenue (734) (481) (457) (513) (521) Goodwill 3,166 3,166 3,154 3,141 3,138
Gross Profit 1,454 1,332 1,329 1,497 1,764 Intangible assets, net 1,407 1,066 803 604 340
R&D expenses (1,054) (925) (878) (786) (779) Other assets 205 181 203 229 236
S&M expenses (835) (753) (678) (765) (688) Total non-current assets 4,919 4,512 4,238 4,035 3,739
G&A Expenses (398) (410) (272) (306) (280)
Operating profit (833) (755) (499) (361) 17 Accounts receivable, net 612 574 596 671 709
Interest Expense (25) (24) (23) (23) (23) Prepaid expenses and other 109 124 125 138 148
Other income and gains 60 112 181 193 219 Cash & cash equivalents 1,604 1,528 1,943 2,488 3,423
Profit before tax (798) (667) (341) (192) 213 Total current assets 2,325 2,225 2,664 3,297 4,280
Income tax (28) 3 ®) ) 5 Total Assets 7,243 6,737 6,902 7,332 8,019
Profit After Tax (826) (664) (350) (196) 218
Non-controlling Interest 4 0 1 0 0) Accounts payable 15 14 16 18 74
Shareholders' Profit / Loss (822) (664) (349) (196) 217 Accrued expenses and other 308 295 332 374 385
Basic EPS (US$) (2.161) (1.677) (0.847) (0.475) 0.528 Publisher payables 385 394 428 524 559
Deferred revenue 187 186 185 211 224
Total Current Liabilities 894 889 961 1,127 1,242
AeHRAR
Year ended 31 December (US$ mn) 2023A  2024A  2025F  2026F  2027F Convertible notes 2,712 2,239 2,239 2,239 2,239
Net income (826) (664) (350) (196) 218 Long-term deferred revenue 6 17 19 21 22
Depreciation and amortization 564 409 319 243 208 Other long-term liabilities 217 165 186 209 215
Stock-based compensation expense 649 506 420 434 347 Total Non-current Liabilities 2,935 2,421 2,444 2,469 2,476
Other 25 (@5) 13 13 3 Total Liabilities 3,829 3,310 3,404 3,596 3,718
Changes in assets and liabilities (176) (10) 48 78 68
Cash from operating activities 235 316 450 571 844 Additional paid-in capital 6,259 6,936 7,356 7,790 8,137
Other comprehensive loss (5) ) ) ) )
Proceeds from short-term investments 103 0 0 0 0 Accumulated deficit (3,072) (3,736) (4,085) (4,280) (4,063)
Non-marketable investments 3) 0 0 0 0 Total Shareholders' Equity 3,183 3,191 3,262 3,501 4,065
Purchases of property and equipment (56) (30) (23) (18) 11 Minority Interest 232 236 235 235 236
Acquisition of inangible assets 0 (13) (12) 9 81 Total Equity 3414 3427 3,498 3,736 4,301
Cash from investing activities 44 (42) (35) (27) 92
Issuance of common stock 0 (396) 0 0) 0 Wi %5 b
Payment of principal to loan 76 46 0 0 0 2023A 2024A 2025F 2026F 2027F
Repurchase of preferred stock (250) 0 0 0 0 Gross margin (%) 66.5 735 744 745 772
Other 0 11 0 0 0 R&D expense to revenue (%) 48.2 51.0 49.1 39.1 341
Cash from financing activities (180) (350) 0 0) 0 S&M expense to revenue (%) 38.2 415 38.0 38.1 30.1
G&A expense to revenue (%) 18.2 226 153 153 12.3
Net changes in cash 99 (76) 415 545 935 Operating profit margin (%) (38.1) (41.6) (28.0) (18.0) 0.7
Cash at beg of year 1,506 1,604 1,528 1,943 2,488 Net margin (%) (37.8) (36.6) (19.6) 9.8) 9.5
Effect of exchange rate changes (6) (11) 0 0 0 ROE (%) (24.5) (20.8) (10.8) (5.8) 5.7
Cash at end of year 1,604 1,528 1,943 2,488 3,423 ROA (%) (11.0) (9.5) (5.1) (2.8) 2.8
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MR FriE
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(D) 7387 RECHA TR E I ARIAEARBT ARG PriFR AT AR G

()7t RECHA TR IR T AT AR riFR R AT AR R 5548

(3) I Z3 A 2z (M s B AT PR A ) B BCHL 8 2 R 9 AR A AR S i TR B A AT A B T2 BE A B 1% 50 L.

(4) E Z 7 2z [ bR oA PR A 7] R SR 2 RIS 21240 3 Wi SRR S i AR BT AR BT ML B R &R

(6) I 73 4z [ By JBe AT B ) B/ BHL i 2 R A AR BT e i PR B A AT N AT FE S5 3l

(6) V%A AT 32 WS T [ 28 2 W B e AT PR ) B/ B I 2 R BN NABAE AT SR &5 TR B A AT NI N B AR 28R %
V] s FB AT B ) /B HE Y 2 BT IR 2R B A ORI Tl o5 T PR K AT A RN B

HETFEH
AU FEAM R R ISR (F ) AIRA R (EZHF VAN WSO B SR . ERF 25 LA B A 7 A 6
2GR R A R BT BRARAT AL 55 B IR 5 S5 AL 5 (Bl RO AREE . Ak TRIEN . FREERTELE B HR).

ERAZIHEANG, 25 GRMEALL LN G377 B2 F KBTS AT TR 3% b AL — B R AT S AL AT AR B S . (R
2 ) B 7 AR B ARAT b 25 B AR T 2 it 5 A4 5 (ROW A — BO R A R IR % R SR

ARG TR RAER AT 5, (B ZRE A2 HZ S ORI R VAN S8 B AR AR . AR TR i P AT R A7 A — L TR
SRBOH FINZR FEAR L 0 S 3 AR S R W 10048 HH R AT R A T AT, OB AN B G0 R A AN AT TR AN T A, R P BT A i
SEME. VR R A R B BT H A T XU, W TR, AR A VRO AR B A 55 ) AN A 55 R 9 R

AT TR I AR BTG R RS T B T 3t R XA 2 N LB R AT s A A, RS A . i AT AR A A 42
B RAZFEFE X N IE ] RE ) B 2 AR e 5 JUAR T 2 ) DRI 6 25U LM 458 9 IX 90 T PR 30 = A S v S Eh R E

© 2025 [ ZH ZUEZ(E ) A IRA TN, AR
TP R G KB 1815 Hrad i) Mk pE27#

FLif (852) 2509-9118  f% ¥ (852) 2509-7793
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