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Unity Vector AI°F- & B /)7 2 I 25U NBA EE 3 K 15%
o RANER “KN” WH, HET SOTP EV/S, LEIRMNZE 37.50 %56, Unity Rating: Buy

Software ( “/A®” ) EAfi, Unity Vector BB /1 H) 8 LKA 15%.
M, AT 2025-2027 AN TN 4 R R R 18.08 3£ 00 (+1.2%) /
20.37 12570 (+1.4%) [ 22.01 123570 (-3.6%) . A4 T 2025-2027 4 T EAN
(2% EBITDA 40518 3.56 123570, 4.28 123570 4.49 1257t ¥TFHRK
WARKKHEERERE, RIGANIATUMARE 8.0 5 2026 £
EV/Sales LEXN AT HATHME, SRMN—. BRI ERNHEST 9.0 £%/ 8.0
&1 7.4 %51 2025-2027 4F EVIS.

®  Unity Create &R IMETHHI. 2025 455 =% Create Solutions Yt AN
1.54 f¢3£70, WK 2.0%, HHBRAIBU 8.5%. Anl#HiX—smhRIMAR Share price JE A/ US$31.920
T 1,200 753G VFAUE DLAIT BRSO 3G, (R RBE L il S5 AT
T8 2RSSO R BB A HRE T X — 3. 78 2025 R38R RS HIE W
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© b, 2SI T 55 RA Openharmony BB ik &, IR B o Rimign  Stock performance
it 8 W EZEITT Create /3. PHEMHIRABEZE 8,360 Hkim, WK JE A
% & 28%., AFEERB T SEREREME, HE Switch 2 FIRATHHESNZ - HH 1800 % of retum
Ny iﬁ*ﬁiﬁ{(o 160.0 +
E:l: 8 1400 +
5 ®  Unity Grow 4#&ABTHH, REEREEREENTRE. AT, BT 1200 1
@ EHMERTIER, 2025 FFPEHERFRIM. 2025 45 _FHE, Grow 4 800 |
]
o NN 2.87 123500, FIL TR 3.8%, K TFHATHHIH 1.4%. A, A&A 628 T
# > il Unity |5 4R8N, HHMK 15%, 5 Grow MBI 49%. ool
& 2 Unity $i% — 8- KIFThF H48H Al P4 Unity Vector. %4 BEHINTE 51 A3E 0.0 : : : ‘ :
w Ferp M O K, XERATE RIS, X TR E IR & ML B0 g2s  oskzs Dec2d  Febds A5 Jumds
;“%‘F%%R/l\éfg ILH IJHL‘F IS% o NASDAQ Composite Index
Unity Technologies
o MEALAI: 2025 (SR EAANFEY] Unity 115 L0 02 B SR 1 S e
o £
($] . N . N Ch: in Share Pri 1M 3M 1Y
# 8 o  RBMEXK: 1 THENIAN Gow A: 2) MERWRMMHEESES S )
" ° ¥R JB AN AL Z) 14-H 341 H 14F
x 3 ?ffi*/?aj % 146 545 129.1
S Rel. % to NASDAQ Index
%‘ O M) % 99 43 810
o3 Avg. Share price(US$)
¥ PG (0 824 26.7 226
-'g Source: Bloomberg, Guotai Junan International.
=
Shareholders’
Year End Turnover Net Profit EPS EPS PER BPS PBR DPS Yield ROE
ML [N T AR R BRI mE%E  RaEEr iR (5341858 BEE R
12/31 (US$ m) (US$ m) (US$) (A%) ®) (US$) *) (US$) (%) (%)
2023A 2,187 (822) (2.161) n.a. (14.8) 8.365 3.8 0.000 0.0 (24.5)
2024A 1,813 (664) (1.677) n.a. (19.0) 8.058 4.0 0.000 0.0 (20.8)
2025F 1,808 (377) (0.906) n.a. (35.2) 7.690 42 0.000 0.0 (11.8)
cC O 2026F 2,037 (185) (0.443) n.a. (72.1) 8.172 3.9 0.000 0.0 (5.6)
> g 2027F 2,201 (10) (0.024) na.  (1,330.0) 8.955 3.6 0.000 0.0 (0.3)
< ;_,/ Shares in issue (m) & &% (m) 417.6 Major shareholder K Ji% %< Silver Lake Group 8.4%
%] g Market cap. (US$ m) iife (US$ m) 13,329.8 Free float (%) [ H¥itid L% (%) 73.8
S %’ 3 month average vol. 3 > H #5321 4 (‘000) 14,648.6 FY25 Net gearing (%) FY25 1§41 fifit /i 7R %5 4 (%) 14.9
s O 52 Weeks high/low (US$) 52 Ji ii/fik (USS) 38.960 / 13.895 FY25 Est. NAV (US$) FY25 &t (3£70) n.a.
>
2 "é' Source: the Company, Guotai Junan International.
o
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£ 1: 2025-2027 £E Unity TRl

RN Bloomberg. ALk

2E: LRI AROEH T /4 —Z M. il R 117 #2025 48 /77 [

2023A 2024A 2025F 2026F 2027F
(AJFEW
SR
Create 859.2 614.0 588.2 572.6 560.5
JAltt 20.0% -28.5% -4.2% -2.7% -2.1%
Grow 1328.1 1199.3 1219.5 1464.9 1640.6
JA L 96.8% -9.7% 1.7% 20.1% 12.0%
SBIRAN 2187.3 1813.3 1807.7 2037.4 2201.1
JA L 57.2% -17.1% -0.3% 12.7% 8.0%
E | 1453.6 1332.4 1346.6 1528.1 1702.7
EFIF 66.5% 73.5% 74.5% 75.0% 77.4%
ER % (1,053.6) (924.8) (879.0) (827.9) (850.3)
A% -48.2% -51.0% -48.6% -40.6% -38.6%
4 (834.6) (752.6) (647.7) (648.8) (634.9)
Y -38.2% -41.5% -35.8% -31.8% -28.8%
— R B AT T (398.2) (410.1) (281.7) (293.9) (295.5)
A% -18.2% -22.6% -15.6% -14.4% -13.4%
ZEAE (832.8) (755.1) (461.8) (242.5) (78.0)
EZY=gilbE e -38.1% -41.6% -25.5% -11.9% -3.5%
Fil 520 (24.6) (23.5) (23.6) (23.5) (23.5)
F) SN I FHAR N5 451 59.5 111.6 116.4 84.8 91.6
BiBTAIHE (797.8) (667.1) (368.9) (181.2) (9.9)
Fi {5t (28.5) 2.8 (8.8) (4.0) (0.2)
HRFF 3.6% -0.4% 2.4% 2.2% 2.2%
YR (826.3) (664.3) (377.8) (185.2) (10.1)
PFE -37.8% -36.6% -20.9% -9.1% -0.5%
TR el HEE .
R 2: FfhE-EB LR B &6
Jy— EV/Sales EV/EBITDA PB ROE i
Aamam AR % Wi 24A 25F 26F 27F 24A 25F 26F 2F  25F 2F  EABT
CERLETERL)TETEE
Meta META US us$ 771.99 8.8 10.0 86 75 16.7 19.1 16.0 134 83 326 15222719
Alphabet GOOGL US uss 196.09 6.4 6.9 6.2 54 17.1 13.7 1.9 104 59 311 18,653,086
Snap SNAP US us$ 7.78 36 25 22 20 2.8 239 17.4 125 60 188 103,195
Roku ROKU US uss 84.93 23 23 21 19 475 269 18.4 127 44 10 98,218
Reddit RDDT US us$ 212.81 213 18.2 136 10.8 na. 512 353 46 144 127 307,810
Pinterest PINS US us$ 39.10 47 58 50 44 74 18.1 15.4 13 48 129 207,664
Applovin APP US uss 39057 240 246 200 16.0 483 31.8 23.7 189 805  168.3 1,036,986
28T 5 10.2 10.0 8.2 6.9 380 26.4 196 148 177 396
IALEH 8.1 8.8 76 6.6 18.1 17.0 143 121 91 354
HRKIR: Bloomberg, [HFEE <.
A LRI AROEHE 21— 7. il (B A il 1 # 2202548 47 H .
R 3: MM E-ER TR A R
Py EV/Sales EV/EBITDA PB ROE i
aman MR i iy 24A 25F 26F 27F 24A 25F 26F 2F  25F  5F  EJHT
EB LR AT
Adobe ADBE US uUs$ 395.94 10.5 6.3 57 52 293 126 116 104 14 612 1,150,816
Autodesk ADSK US uUs$ 293.20 9.9 10.9 94 85 407 419 %9 712 249 497 512,633
Sap Adr SAP US uUs$ 29351 8.1 8.3 74 65 464 269 22 182 na 157 2,813,641
Ansys ANSS US uUs$ 345.43 1.4 15 106 9.8 325 298 27.1 na. na 106 258,300
Ptc PTCUS uUs$ 17051 10.2 10.4 9.7 8.9 32.1 23.1 218 196 70 202 202,832
Trimble TRMB US uUs$ 7054 49 6.1 57 52 25.1 212 19.1 162 35 na. 157,148
T P 9.2 8.9 8.1 7.3 34.3 25.9 211 171 17 315
IELCT-2 9.0 8.3 74 6.6 322 250 202 167 138 298
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Bl-1: Unity AXGE (EnT)

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) (A%) (A%) (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 1,807,726 588,177 1,219,550 -4% 2% 355,686 416,138

2026F 2,037,422 572,559 1,464,863 -3% 20% 428,251 417,566

2027F 2,201,101 560,454 1,640,647 -2% 12% 449,139 417,566

T™ 1,779,560 603,679 1,175,881 372,270 408,350

FTM 1,933,055 584,800 1,348,255 384,040 417,566
SOTP EV/S

Target Price (USD)

Upside 17.5%

Reference year 2026F

Create EV/S Multiple 8.0

Grow EV/S Multiple 8.0

Create EV Valuation (USD mn) 4,580

Grow EV Valuation (USD mn) 11,748

Total Market Cap (USD mn) 15,657

ZRRR: A af [T L.

Bl 2: 2025 EE—FF TN 5 KRB (HHRT)

Guidance Actual| Previous Estimates| Earnings Beat/Miss by
Create Revenue 154 142 8.5%
Grow Revenue 287 291 -1.4%
Total Revenue 415-425 441 433 1.8%
Adjusted EBITDA 70-75 90 74 22.1%
EBITDA Margin 21.0% 17.0% 4.0%
TR Al HEA R
Bl 3: 2025 FB=FFRMHWS5;HT (FHAET)
Q3 Estimates Guidance
Create Revenue 140.8 Slight sequential decline
Grow Revenue 315.6 | mid-single digit QoQ growth
Total Revenue 456.3 440-450
Adjusted EBITDA 92.1 90-95
EBITDA Margin 20.2% 20%-21.6%
G : 2]y [H3E 2.
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ot B iR R K HhER

HWER B ffiR
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 1,808 2,037 2,201 Property and equipment, net 141 99 73 58 30
Cost of revenue (734) (481) (461) (509) (498) Goodwill 3,166 3,166 3,160 3,147 3,144
Gross Profit 1,454 1,332 1,347 1,528 1,703 Intangible assets, net 1,407 1,066 725 486 198
R&D expenses (1,054) (925) (879) (828) (850) Other assets 205 181 176 198 204
S&M expenses (835) (753) (648) (649) (635) Total non-current assets 4,919 4,512 4,133 3,889 3,576
G&A Expenses (398) (410) (282) (294) (295)
Operating profit (833) (755) (462) (242) (78) Short-term investments 0 0 0 0 0
Interest Expense (25) (24) (24) (24) (24) Accounts receivable, net 612 574 615 679 708
Other income and gains 60 112 116 85 92 Prepaid expenses and other 109 124 131 144 151
Profit before tax (798) (667) (369) (181) (10) Cash & cash equivalents 1,604 1,528 1,915 2,452 3,160
Income tax (28) 3 (9) 4 (0) Total current assets 2,325 2,225 2,661 3,275 4,019
Profit After Tax (826) (664) (378) (185) (10) Total Assets 7,243 6,737 6,794 7,164 7,595
Non-controlling Interest 4 0 1 0 0
Shareholders' Profit / Loss (822) (664) (377) (185) (10) Accounts payable 15 14 16 17 71
Basic EPS (US$) (2.161) (1.677) (0.906) (0.443) (0.024) Accrued expenses and other 308 295 296 333 343
Publisher payables 385 394 428 496 522
Deferred revenue 187 186 199 229 237
REMER Total Current Liabilities 894 889 939 1,075 1172
Year ended 31 December (US$ mn) 2023A 2024A 2025F 2026F 2027F
Net income (826) (664) (378) (185) (10) Convertible notes 2,712 2,239 2,233 2,233 2,233
Depreciation and amortization 564 409 385 274 190 Long-term deferred revenue 6 17 16 18 19
Stock-based compensation expense 649 596 405 397 337 Other long-term liabilities 217 165 160 180 185
Other 25 (15) (40) 13 3 Total Non-current Liabilities 2,935 2,421 2,409 2,431 2,437
Changes in assets and liabilities (176) (10) 1 59 62 Total Liabilities 3,829 3310 3,348 3,506 3,610
Cash from operating activities 235 316 372 557 582
Common Stock 0 0 0 0 0
Purchases of short-term investments ) 0 @ 0 0 Additional paid-in capital 6,259 6,936 7,321 7,718 8,055
Proceeds from short-term investments 103 0 0 0 0 Other comprehensive loss 6] ) (6) (6) (6)
Purchases of non-marketable Accumulated deficit (3,072) (3,736) (4,114) (4,299) (4,309)
investments o) 0 0 0 0 Total Shareholders' Equity 3,183 3,191 3,200 3,412 3,739
Purchases of property and equipment (56) (30) (22) 17) 5 Minority Interest 232 236 246 246 246
Acquisition of inangible assets 0 (13) ) ) 121 Total Equity 3,414 3,427 3,446 3,658 3,985
Business acquisitions, net of cash
acquired 0 0 0 0 0
Cash from investing activities 44 (42) 27) (20) 126 e
2023A 2024A 2025F 2026F 2027F
Issuance of common stock 0 (396) 31 0 0 Gross margin (%) 66.5 735 745 75.0 4
Issuance of convertible notes 0 0 48 0 0 R&D expense to revenue (%) 48.2 51.0 48.6 40.6 38.6
Capital Contribution 0 0 0 0 0 S&M expense to revenue (%) 38.2 415 35.8 31.8 28.8
Payment of principal to loan 76 46 0 0 0 G&A expense to revenue (%) 18.2 226 15.6 14.4 134
Repurchase of preferred stock (250) 0 0 0 0 Operating profit margin (%) (38.1) (41.6) (25.5) (11.9) (3.5)
Other 0 11 (58) 0 0 Net margin (%) (37.8) (36.6) (20.9) 9.1) (0.5)
Cash from financing activities (180) (350) 42 0 0 ROE (%) (24.5) (20.8) (118 (5.6) 0.3)
ROA (%) (11.0) (9.5) (5.6) 2.7) (0.1)
Net changes in cash 99 (76) 387 537 708
Cash at beg of year 1,506 1,604 1,528 1,915 2,452
Effect of exchange rate changes (6) (11) 20 0 0
Cash at end of year 1,604 1,528 1,915 2,452 3,160
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