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HHMAE H3ITF FY4Q25 AXo= FIt= £X

SAtl FY4Q25 OHEAL  $503M(+7%Qo0Q, +10%YoY)22, AlE
HYX| (Bloomberg Consensus: $493M)E +2% ASIFCH A QX
A AIAEQl Create Solutions £29| HEAHL $165M(+8%Q0Q,
+8%YoY), HY &1 &AH ArGSEQl Grow Solutions £
$338M(+6%Q0Q, +11%YoY)E 7|2Ct. JLt AR HMUXE A
AMNO|E E706t1, FYIQ26E JI0|HATL AIFe| HHMAE o
FYOE FIte AN LH 0|2 YAU(2/11 Y)-26% &
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Grow Solutions £29| 4& =3 SHE dolA0l0f
SAIS] FY1Q26E O4EY Ji0[EAE=  $480~490M(-5%~—3%Q0Q,
+10%~+13%YoY)2.2 HAIE[0] AlX
$495M)E Slelct FFZEI2 Grow Solutions H&21
1)Vector Al 7} 387| H40F HMEJ| CHH| 10% Lol U= AXE
J|12¥ OO, 2)2026 & LTHX| Vector Al Q] 27| U= SHO|ET} HZt
$1B € E0id AQZ J[CHotCtn AGRUCE ESH 1 &7(0 Unity 2
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J2L} AIRE FY10Q26E Grow Solutions §29| JI0|EAJ HMED|
CHd| EH8t s=ZF0=2 HAIE A0 f2YHo= 3Lt Ol= 2025 A
SAte| FIHE BOSRE F82 7|tH7t Grow Solutions £& W Vector
Al Of & UUT| UHZOICt. O|of CHolf FFEI2 HEEL=ZE Hl=7|2l

1271 A 31 AIgel E411 4 27| 9] S, Y €59 X0|12
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CIEUI/AIY Analyst
A ZZ¥  jun59057@kiwoom.com

23X jingu.kim@kiwoom.com

b WIHEIL / EEEIF HMMA

SAXHFIH(26.3.10): $20.67
2HII HMMA: $34.65

> EXtOlH HAMA

(TP 29
69% 31%

Stock Data
UAREF ALEQ0]f
S&P 500 (3/10) 6,781.48
RN EYEE &S] 20.67 / 34.65
52% % 1/%X ($) 52.15/15.33
Al7HEY (HHatg) 8,950
FESTA & (HT) 378
YHFAHAHZ (3M) 15,928,831
Earnings & Valuation
(gt §) FY24  FY25 FY26E FY27E
af= 1,813 1,850 2,084 2342
Jol -755 -479 =271 -146
OPM(%) -416 =259 -130 -6.2
=0[% -664  -403  -136 -88
EPS -1.7 -1.0 -0.8 -03
B718(%) x| x| x| x|
PER(tH) - - - -
BR(tH) 29 5.9 2.6 2.4
OE(%) = - = 5.0
iS40 E(%) 0.0 0.0 0.0 0.0
Performance & Price Trend
FHEYE (%) YTD M &M 12M
Al -532 -289 520 -39
S&P Index -0.7 -2.4 4.4 17.8

('243.10=100 QLIE| 2TEQ0f

S&P500

h

0 -
'24/3 '24/9 '25/3 '25/9 '26/3

Xtz: HIolEf AEY AMMA, F|§5H 2IMX|
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ASUCE L GA= AIY AR E2M0| L, SHIIHOZ Al oA CHuIE
LHE ATG| HiNGH|= 02 Ao = MAUBIC Eot SAIE 1bAH 2023 9 &
2F OiE OREE J|ES Xuidh Aol tish THeEE 2 = 71&2] Runtime
Fee & 2SI MEE =5 YMS YHT 0|7, JLAISS Ze it
HOIR MQ1, At YA XA 52 EME O/ SXYCE Qs 2024 A 9 &
S F|APH HE A=l SALC| Create Solutions £22| 23|ld Q01 X2t
&AL SiY Ol+= 6 I &7] A% MY U] IM%Y ot S 2 EHFES L/UTH
O|2fot FE ATHZS U, SAI| ATHH AY HAHES Unity AXIQ| Y RS

CHH| 3X| QCfn TEGH = + ACH

dYEE A2 3Yot 2|23 2= S4{6l0F ot =X

2202 wix SAh= 1)Grow Solutions £29| Vector Al W EEHR| HIO|E
HE HHE S3 ROAS M &3} 2)Create Solutions £29| Unity 6 =2
g X = 4% Jltiete 38N W0 S5k, O] i 2[CH& 0l
THIZQl £X|2 ELIX] 28t HEO|CE SAl0] 1)Grow Solutions 20X &
==4 YEHISO0| Al S8 284 HY FD M HFFSS TS & Ao2k=

2242} 87, 2)Create Solutions F& LHOIME 4443 A7t Unity Xl £242
CHAIE & UCH= SN 2AT0) ot 22F AN 22 8t U0k St
e 2lA3 dix 2R S |0 2R F20| Y2 -,
ATEQY AT HEHE MDE FX|H ST 7200 Tt AIF 2

GE0| ZoiX RUACHD Tt

SAtel 0t 2l=S ItHst| fIBliME, 1)Vector Al 2HIEO| BotE 2~3 27
2H JIO[EAIt APZ9| J|HiX|S J3ot, )Mo E w2 OIS 21 Y=
Vector Al 8| F2 ‘§&80| 2 O1XIQ| IronSource & JMiStH +2/'0] HS
MHEl= 2&5S HO|TM, 3)Unity 6 AT =Y &fTlo} 7 Create Solutions
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IS SUBMAME | 0]27|25A

n

FLIEl AZEQI0f 4H 0] I MY (GAAP, FY 7|E)

RLUE|

2TEQY (U.US)

(et USDmn) 105 2025 3025 4025 | 1Q26E 2Q26E  3Q20E  4Q20E | 2024 2025 2026E

ojE 435 441 471 503 491 508 529 560 | 1,813 1,850 2088
%YoY -6% 2% 5% 10% 13% 15% 12% 1% | -17% 2% 13%
%Q00Q -5% 1% 7% 7% 2% 3% 4% 6%

Create Solutions 150 154 152 165 153 160 165 176 614 621 653
%YoY -8% 2% 3% 8% 2% 4% 8% 6% | —29% 1% 5%
%QoQ -1% 3% -1% 8% 7% 5% 3% 7%

Grow Solutions 285 287 318 338 337 346 361 379 1,199 1,228 1,423
%YoY -4% 4% 6% 11% 18% 20% 14% 12% | -10% 2% 16%
%Q00Q 7% 1% 11% 6% 0% 3% 5% 5%
=509 321 327 350 374 367 380 397 420 | 1332 1372 1564
TORH|QF 22|y 228 231 232 231 229 232 232 237 1,163 921 930
R&D 221 215 244 250 240 241 240 243 925 930 964

gdoiy -128 -119 =126 -107 | -102 92 -76 =61 | -755 479 331
%YoY R=ES HE HE X X X X X% HE X% HE
%QoQ et RSES st = RSES RSES RSES RES
FY0|AUE =29% =21% 21% 21% | 21% -18% -14% -11% | -42% -26% -16%
MI™&0(2] =76 -105 -117 -97 -93 -83 -66 =51 -667 -395 -294
SHRLM| 2 4 9 =7 10 3 3 2 -3 8 18

FI1&09 =78  -109 -126 -90 | -103 -86 -69 53 | 664 -403 312

=0|AE -18% -25% -27% -18% | 21% -17% -13% -10% | -37% -22% -15%

EPS (USD) -019 02 -030 -021| 024 -019 -015 -012| -168 -09% -070

Z1: AMMAE Bloomberg MYX| 7|12 (712 3/10)
32: 2026E FQ T=E fK|E oY 27| g4 IIE
3 2FEAULE GAAP 7|E
Xt&: Bloomberg, Unity Software, Unity Technologies, 7|25 2|AX|
SLIE AZEQ0 FYT1Q26E 710|HA X[H &M
(USDmn) Guidance Consensus %differ
Revenue 485 495 -2%
EBITDA 108 117 -8%
F1: J10|HAE WO B2 7IF (VI0|THA HRl: OHEY $480~$490M, EBITDA $105M~$110M)
ZF2: HMIMAE 2/10¥ Bloomberg Consensus 7|&
X}Z: Unity Software, Unity Technologies, Bloomberg, 7|&5H 2|AX]
FLIE| AZEQIO| Al 228 UiE 30| (FY 7|1&)
(23 &)
Grow Solutions Create Solutions — es=cm= %YoY(Grow) %YoY(Create)
1,500 - r 40%
1,200 A I 20%
900 A
F 0%
600 A
300 A F —20%
0 T T -40%
2024 2025 2026E
Xt&: Unity Software, Unity Technologies, Bloomberg, 7|&33 2|A1X|
II25H 3
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Unity 6 Engine: 2024 H 10 & A

RLUE|

2TEQY (U.US)

UNITY 6

~ Now available

H 2MX|

XF&: Unity Software, Unity Technologies, 7183

Unity ¢

AT ALE: Escape from Duckov

3 Mllllon

¢ Copies Sold

Jhanks For Your Support! "

or“cy(

Xt2: Team Soda, 7|1€5# 2|MX|

= QLIE = ofa| - J|Et

Xt2: VGinsights, 71253 2IAX|
a2 XY A2t 0jE 0|
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Xt&: Unity Software, Unity Technologies, Bloomberg,

785 2MA|

SL|E| AZEQ|0] Grow Solutions L &1 ZEEZ|Q

zega)o Al Mu|2 ERt Chat Hel2 U
] Vector Al €242 &8¢l d0F9| Aldof I+&
Unity Ads 91 UA OBHIE opEl ot gl ot e e
Hgrot DIMX| M0 d0E &
Unity AEHAH L &TH3t ot& CIOIEE E8di AIZ
Vector Al Al BT 224 o v o T STE S TS ES
1 EPlY 288 =0l &84
i st ofL|2t EfALel Oy &1 YEYIASS
LevelPlay a0 = et Unity Ads & fL2t EfALS] Of2] &1 YEYIASS
(IronSource) ol JHY HIW BOE MM ol 1o =&
2C|H0|A £2MOE ADIEE £7| M G
Aura 2rjHtol2 oY A |Hfo|A &2M f | A CHH
ALY Y SOIM Ag FH
O LHOJA| EX O|MS 285IH HAIS =L il
Tapjoy ool AlsH A A HEY LHolM EH O1MdE S3stH AE Fe YA
oz 1M 9F B
D%l el Uf AES BA6 HEAY B a2
i HaAl a2 gt
Supersonic HEaly &84 TN 9 D A M
DHIY A SXJF ADIE TV E AlHE i 2nE
cTv 27 e = Ol
20 e o Ell=] Lot AHA

Xt2: Unity Software, Unity Technologies, 7|@5# 2IAX|
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2023 & 9 2 Unity Runtime Fee Q23X YH

RLUE|

ATEQI0] (U.US)

Unity Personal & Plus Unity Pro

Unity Runtime Fee %42 GX| st

Unity Enterprise

VE $0.2M (K|t 12748) $IM (XIEF 12942) $IM (XIEF 12948)

LREE £+ J|1&E 200K (2+0] ZEtY) 1,000K (2}0] ZEtY) 1,000K (20| ZEFQ!)

OR2C 4 JIZ AMEA | BX ¥¥ 2428

1-100K OREE U $0.15 LR2E HaF $0.125

100K-500K LRZE U=+ $0.075 CZE HaY $0.06
CH2C 2+ $0.2

500K-1,000K OREE Ao $0.03 LR2E AT $0.02

1000K+ ORZE U=+ $0.02 CHZE HaY $0.01

CREC 4 71Z AmfgAl | Olniy OB 8 2428

1+ [re2C 2A4g $0.02 Cre2c A4 $0.01 Cre2c 24g $0.005

Xt&: Unity Software, Unity Technologies, 7|53 2AX|

2024 9 9 2 Unity Runtime Fee 22X FA

A Message to the Unity
Community: Cancellation
of Runtime Pricing

o

MATT BROMBERG / UNITY TECHNOLOGIES
Prasident and CEO of Unity

Xt&: Unity Software, Unity Technologies, 7|53 2AX|

Runtime Fee Ol X|& 7|2t TZ Create Solutions &2 &N Z0| (FY 7|F)

(2 &)
17% UHEH(AY) — emmOmmm %YOY(2)
250 4 14% 0%
8%
200 - L 0%
150 - - 0%
100 - L 0%
— 1O,
-22% -2 0%
50 - L —20%
0 . . . . . . . . . . . -30%
1023 2023 3023 4Q23 1Q24 2024 3Q24 4Q24 1025 2025 3Q25 4Q25
Z1: FY3Q232 Unity Software?} Runtime Fee &% HAS LHSH If, FY3Q24 Runtime Fee B FAS LHS Of

2: FY4Q23 THZA0|= Weta FXQ}Q] MH|A Hof X7| Z22
o=
=x=)

X}Z: Unity Software, Unity Technologies, Bloomberg, 7| 2K
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FY2025 A 224 O4E H|IE FY2025 X999 OiE HIS

= Grow Solutions = Create Solutions =012 &= =~EMEA =APAC - 7|Et
XF&: Unity Software, Unity Technologies, Bloomberg, Xt&: Unity Software, Unity Technologies, Bloomberg,
7185 2MX| 7125d MK
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