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In terms of calling the cycle, while there are different approaches to measuring and
estimate supply, it's generally possible to underwrite well-informed forecasts for
Alinfrastructure supply. No matter how you slice it, Al infrastructure capacity is
growing considerably. We anchor to hyperscalar capexdollars as a reasonable first order
approximation, but GW supply or even compute capacity are arguably more meaningful
approaches which all reach the same directional conclusion: the supply of Al infrastructure
isincreasing a lot.

However, perhaps due to a lack of imagination on our front, we are unable to come
with a way to forecast long-term Al end user demand with any real conviction. As a
result, we don't have high conviction forecasts for long term Al demand, and are skeptical of
anyone who says that they do. Thisin turn makes it hard to have real conviction on when the
Al supply demand balance might turn.

That said, we believe the assumptions needed to underwrite growth are plausible.
We crudely estimate that hyperscalars will have brought ~$1.2T worth of Al infrastructure
online by 2027. Assuming a 15% ROI hurdle, that implies Al data center operators would
need ~$175B in net profits to justify the investment; at 24% net margins that implies
~$729B in spend. This is about 3x Exponential View's estimate of $229B in Al ARR in
August. While this implies a pace of adoption which is faster than past adoption cycles,
we believe that the Al adoption cycle has already outpaced past technology cycles, and
that this doesn't appear out of line with the current pace of growth in the ecosystem.
Accordingly, we believe that the assumptions needed to underwrite continued investment
are plausible.

We observe that technology leaders continue to hold deeper conviction. We note
that the convictionin Al leaders is underpinned by a belief in the scaling laws.
Technology leaders continue to believe that 1) Al models’ capabilities will continue to scale
with greater compute and data; 2) expanding Al model capability will in turn unlock new
addressable markets for Al based solutions and 3) there is enough end user willingness to
adopt Al that delaying the availability of Al means forgoing revenues and growth,

Accordingly, we see model scaling and Al adoption as the key leading indicators.

Both signals appear positive, and accordingly we net out positive on the Al
infrastructrue trade as well.

See the Disclosure Appendix of this report for required disclosures, analyst certifications and other www.bernsteinresearch.com
important information. Alternatively, visit our Global Research Disclosure Website.
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BERNSTEIN TICKER TABLE

50ct 2026 ™ Reported EPS Reported P/E (x)
Closing Price Rel.

Ticker Rating Cur Price Target Perf. Cur  2025A  2026E 2027E 2025A  2026E 2027E
CLS (Celestica) 0 UsD 382,69 520.00 48.4%  USD 6.06 1135 2379 63.2 337 16.1
ANET (Arista) 0 UsD 206.90 250.00 26.8%  USD 296 411 561 69.8 50.3 369
CSCO (Cisco) M USD 11282 110.00 537%  USD 373 433 511 302 26.1 221
LITE (Lumentum) 0O UsSD 109167 122000 591.3% usD 205 8.37 22.40 533.7 1304 487
COHR (Coherent) 0 UsD 33364 35000 176.9% usD 353 558 9.51 94.4 59.8 351
CIEN (Ciena) 0 UsD 389.69 44000 168.8% usD 2.64 715 12.46 1475 54.5 3
GLW (Corning) M USD 159.37 140.00 839%  USD 254 3.22 4.16 62.8 495 383
SPX 781893

O - Outperform, M - Market-Perform, U - Underperform, NR - Not Rated, CS - Coverage Suspended
Source: Bloomberg, Bernstein estimates and analysis.

INVESTMENT IMPLICATIONS

We rate CLS, ANET, LITE, COHR, and CIEN Outperform. We rate CSCO and GLW Market-Perform.
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VALUATION COMPS TABLE

TABLE 1: Networking and Communications Comps - Consensus Estimates
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Source: Bloomberg (as ot 10/05/26), Bernstein analysis
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DETAILS

We initiated on Networking and Communications Equipment last week; you can find our initiation here: US Networking: Scaling
the bandwidth wall. Initiating with a positive view. Our positive view on the sector is underpinned by our generally positive view on
the Al trade at a thematic level. In this note, we summarize our top down view of the theme.

THE Al BONANZA GOES ON

We continue to be positive on Al in both the short-, medium- and long-term, and see upside to Al infrastructure
exposed names. While itis still possible we will have an overbuild at some point, demand continues to exceed supply and the
assumptions needed to underwrite continued investments do not appear aggressive compared to the pace of adoption thus far.
Both point to a higher-for-longer cycle. We also see model capability as a key leading indicator, and scaling remains positive. For
more details on the Al build more broadly, see our Blackbook: Artificial Intelligence: The Al Infrastructure Value Chain.

In the short-term, the Al infrastructure trade is about the willingness of Al data center operators to keep spending.
We have clear visibility to continued near-term capex. The investment is underpinned by the continued conviction of technology
leaders to invest in Al - and with demand signals as positive as they are, if anything that convictionis likely to strengthen rather
than weaken.

* The visibility to near-term growth for Al infrastructure is clear. Al infrastructure names are largely selling to Al data
center operators, and guided data center capex is growing a lot: Consensus is now expecting data center capex toreach
$1.3T in 2027E, up from ~$259B in 2024 (Exhibit 1 & Exhibit 2).

* This investment is underpinned by the continued conviction of technology leaders to invest in Al, and there are real
data points supporting this conviction. While it is not uncommon for Wall Street to scoff at Silicon Valley's positivity, there
are real data points that support this conviction. Four years into the Al data center build, Exponential View's State of the Al
Economy report (link) sized Al ARR at $229B as of August 2026, up 3x YTD. Anthropic has seen revenues grow 7x YTD and
has seen user growth outpace that. Al adoption is outpacing every past technology adoption cycle we have data on (Exhibit
3). Similarly, concurrent indicators suggest that demand exceeds supply across the Al infrastructure stack, with Nebius'
reportedly hiking GPU rental prices (link) and memory/storage prices continuing to run hot (Exhibit 4- for more details see:
MEMORY TRACKER (Aug): Conventional DRAM & NAND price to rise nearly 20% in 3Q26). Accordingly, it appears rational
for data center investors to continue to building out capacity, at least in the near term.

In the medium-term, trading Al infrastructure depends on whether Al demand is sufficient to drive a healthy data
center ROIl. We believe that the assumptions needed to underwrite this are not aggressive. Looking past near-term
capex plans and committed orders, believing in continued growth in Al infrastructure means believing that Al data center
operators can underwrite a healthy ROl on continued infrastructure investments. We attempt to estimate “what you need to
believe” in order to believe in a sustainable build-out - starting with hyperscaler capex assumptions, assuming an ROl hurdle of
~15%, and backing into the sizes of the laaS market and end-user spend in order to achieve that hurdle. We find that end-user
spend would need to be ~$730B in 2027E, about 3x current estimates for ARR (Exhibit 5). While this implies a pace of adoption
which is faster than past technology cycles, we observe that the Al adoption cycle has already been extremely fast (Exhibit 6 and
Exhibit 7), outpacing past technology cycles (Exhibit 3, again), and this adoption pace does not appear aggressive compared to
the current pace; Exponential View estimates that Al ARR is up 3.5x YoY (link, again) depends on whether Al adoption (and thus
demand) can continue to outpace infrastructure capacity, translating to a healthy ROI.

Longer-term, it’s hard to have deep conviction, but we see model scaling as the key leading indicator, and the scaling
laws look intact. Accordingly, we skew positive. It's easy to wave off long-term concerns with the observation that the TAM
is clearly huge, but cost deflation has historically been one of the defining characteristics of the industry. As a result, it's not
enough for demand to grow, but it must also outgrow the natural supply growth from decreasing costs. However, we see the
scaling of model performance as a key long-term leading indicator, in part because as long as the scaling laws are intact, excess
capacity will likely be reinvested into training new and more capable models that can unlock new use cases. We believe that this
leading indicator looks intact, and are willing to extrapolate demand growing at least in line with supply as long as that remains
the case.

* Long-term, cost deflation has historically been one of the defining characteristics of the industry... Historically,
the technology infrastructure industry has been defined by massive cost deflation: Moore’s Law implies that semis and
hardware computing costs should decline by a staggering 30% CAGR over time. Al is clearly not an exception. The GPUs
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that underpin the Al computing build-out have actually seen NVIDIA deliver a 1,000x performance increase from the K20X
in 2012 to the H100 in 2022 (roughly 100% CAGR over 10 years). Progress is also continuing, with Rubin boasting a 5x
performance increase in inference and 3.5x in training over Blackwell. That creates a strong incentive to match the pace of
capacity build-outs to that of end-user adoption (why buy anything you don't need today if it will be 30% cheaper next year?).
As aresult, is not hard to imagine a scenario where the build-out outpaces end-user adoption, causing operators to pull back
on investment until demand grows into their capacity. Accordingly, bubble fears have been around since the beginning (for
our July 2023 take, see: Al Infrastructure: The build-out is huge. Bonanza or bubble?).

+ ...it's hard to have real conviction about the long term, but the demand outlook certainly looks good, and elasticity
has been sufficient to translate cost deflation into greater usage... It's easy to wave off questions about the long-term
outlook by saying that the TAM is clearly huge. And to be clear, we think it IS huge (Exhibit 8 - for more details, see our note:
The Intelligence Revolution: How big is it? And what signposts are we looking for along the way?). But the history of hardware
and networking shows that, in an industry dominated by cost deflation, it's not good enough for demand to grow - in order
for the industry to grow, demand also needs to outgrow the natural supply growth that comes from decreasing costs. But
we also observe that there are very few examples of investors successfully calling a cycle by building 10-year supply and
demand forecasts and pointing to where the supply and demand curves cross. We don't claim that we can predict where Al
adoption will be in 2030, and are skeptical of anyone who says they can. So far though, demand has clearly outgrown supply,
in part because elasticity has been sufficient to translate cost declines into greater usage.

* ...We see model performance as a key long-term leading indicator, and so far it looks pretty good. We also observe
that as long as technology leaders believe that model capability continues to scale with greater compute, and that higher
capability models will unlock new use cases and expand the TAM, there is potential to smooth over near-term air pockets by
redeploying compute capacity to training. This has arguably already happened, when end user demand seemed to decelerate
in the back half of 2024, before re-accelerating with greater adoption of chain- of thought and the Iau nch of Claude Code
in early 2025 (for more details, see:

think?). We also observe that this belief in the scallng laws appears weII supported by the historical track record Iooklng
at the OSWorld agentic task benchmark, models show steady improvement, and the launch of models that surpass the
human-level benchmark with GPT 5.4 in March 2026 lines up well with the inflection in agentic adoption (Exhibit 9). With
that in mind, as long as model capability continues to improve and new use cases continue to open up, we are comfortable
extrapolating demand as outgrowing supply.

On net, the range of outcomes is wide, but we see more upside than downside to Al capex expectations, and view
risk/reward on Al infrastructure stocks as positive. The leading and concurrent indicators that we track appear healthy,

the supply-demand balance looks favorable and key decision-makers appear to have conviction in continued spend. Moreover,
we suspect that hyperscalers may still be sandbagging capex expectations, given the track record of repeated capex guidance
increases and the fact that the semiconductor ecosystem seems to imply higher numbers than hyperscaler guidance. On net,
we see more upside than downside to Al capex, and view risk/reward on Al infrastructure stocks as positive. While it's probably
true that the foreseeable future in this space is not a very long time, and the degree of visibility in the space appears to drop off
beyond 2028, we note that this does not necessarily imply that 2028 will mark the peak; after all, it was not such a long time ago
that bears were arguing that the degree of visibility drops off beyond 2026. It is easy to envision a scenario where Al spend sees
asharp digestion and eventually settles into a steady state below current levels. But it is also hard to rule out the scenario where
Al models simply keep getting bigger and better until they achieve artificial superintelligence and supplant humanity - in which
case the Al industry will scale as fast as supply permits until reaching that point, and mere humans like ourselves could scarcely
hope to predict what happens afterwards.

Within Al infrastructure, we believe networking and optical companies to be structural winners, and initiate on the
sector with a positive skew. Networking is the 3rd biggest area behind compute and memory/storage. As performance
improvement in bandwidth has lagged compute, networking is increasingly the bottleneck in Al use cases, supporting higher
specs and pricing. Adjusting for the shift from 2 chiplets to 4, we expect accelerator volumes to double through 2028, and for
Al back-end switching to outpace that growth (Exhibit 10 & Exhibit 11). We also expect Arista and Celestica to continue to gain
share.

The Muse moment: Time to size-up Al longs? The Al trade has corrected after overheating in the first half of 2026, and

many Al stocks are trading below May-June peaks. However, revisions to fundamentals have continued to be positive, leading to
multiples that appear increasingly undemanding - and given our belief in upside to numbers for outperforms, we believe the true
multiples are even cheaper. We observe that the 1H rally was driven by upward revisions in hyperscaler capex. With inflecting
demand for consumer Al following Meta's launch of Muse, we believe that this could open the door for further guidance
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revisions, potentially driving a rally in Al stocks.

The Al trade has corrected after overheating in the first half, and many Al stocks are trading below May-June
peaks. While fundamental data points were clearly positive, the Al trade appeared to overheat, driving investors into
crowded longs and exhausting incremental buyers. This created an environment where non-fundamental catalysts could
spark a correction, as we saw with the de-leveraging of Korean retail traders and the blow-up of Situational Awareness’
highly levered public book. As a result, many stocks are now trading below May-June peaks.

Valuations have now come in, and many multiples are starting to look inexpensive on our numbers. However, while
stock prices have come in, fundamental revisions continued to trend upwards. Given that we see upside to numbers for many
of our stocks, we believe that these revisions are justified - or even understated. Accordingly, the valuation multiples on many
Al stocks have begun to look more attractive, improving risk-reward (Exhibit 12).

Muse could open the door for further guidance revisions, potentially driving a further rally in Al stocks. We note that
the 1H rally was driven by upward revisions in hyperscaler capex. With inflecting demand for consumer Al following Meta's
launch of Muse (we also believe competitors are likely to launch copycats, especially given the widely anticipated Google
Gemini 4 launch), we believe the door is open for Meta and other hyperscalers to take up capex expectations further. This
could drive a rally in Al stocks, especially for Ciena and Arista, since Meta is a key customer for both.

We're a little more unsure on what to make of the Anthropic IPO. While IPO prospectus numbers viewed by Reuters
(link) are somewhat underwhelming, we also observe that they are largely for full year 2025. Anthropic has reportedly
increased ARR over 7x YTD (Exhibit 6, again) and reached FCF breakeven. We suspect that the muted reaction to the Reuters
report in Asia trading is because full year 2025 numbers are not necessarily reflective of Anthropic’s business today, limiting
the value of the incremental data point. Anthropic's IPO (currently expected for November or December) may be a meaningful
catalyst. However we lack conviction in the direction: the IPO is likely negative for our stocks from a flows perspective, but
anything Anthropic could disclose which would increase confidence in the sustainability of spend may outweigh the outflows
into the IPO.

March will be another catalyst-rich period. Beyond potential capex revisions in the October earnings cycle, we also
expect March 2027 to be a catalyst rich period, between OFC from March 7-11 and Nvidia GTC on March 14-18 (in which
Nvidia is expected to disclose further details about Feynman), with potential for companies to give positive upside ahead of
April earnings.

EXHIBIT 1: Al total capex is predicted to equal nearly 20% of GDP growth by 2027
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Source: IMF 2026, Bloomberg (updated as of 10/05/26), Bernstein Asia Tech Hardware Team (Wang)
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EXHIBIT 2. Al Capex, already at a multibillion dollar value, continues to grow

Bloomberg Consensus Cloud Capex per Year, $B USD
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Source: Bloomberg (updated as of 10/05/26), Reuters, CNBC, Bernstein estimates and analysis

EXHIBIT 3. Historical Adoption Curves for Disruptive Consumer Technologies
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EXHIBIT 4: PC DRAM Prices continue to rally in August

PC DRAM Chip (DDR4 8Gb) Spot & Contract Price

50 -
45 4
40 A
35 4
2 25
W 25
:20-
15 1
10
5
B EEEEEEEEEEEEEEEEREERE R
5338 5%335%2385%33%5%338%%:3
[—Spot Contractl

Source: DRAMeXchange, Bernstein Global Memory Team (Mark Li)

EXHIBIT 5: Hyperscalers earn healthy ROI on existing Al capex; the assumptions needed to underwrite continued
investments are plausible

In USS B 2024 2025 2026 2027 2028
Total capex 259 451 932 1,344 1,475
Incremental capex 95 292 773 1,184 1,315
Cumulative incremental capex 101 393 1,166 2,350 3,666
1-year lagged cumulative capex 2 101 393 1,166 2,350
Assume ROl needed 15% 15% 15% 15% 15%
Incremental profit needed 0.3 15.2 59.0 174.9 352.6
laaS Net Margin 24% 24% 24% 24% 24%
laasS Revenue 1 63 246 729 1,469
laaS Cost as % of End User Spend 100% 100% 100% 100% 100%
Labor Contribution to GDP 63,579 67,987 70,645 75,437 82,742
% White Collar 67% 67% 67% 67% 67%
Productivity Increase 30% 30% 30% 30% 30%
Addressable opportunity 12,695 13,575 14,106 15,063 16,522
Spend as % of opportunity 0.0% 0.5% 1.7% 4.8% 8.9%

Source: IMF, Bloomberg (updated as of 10/05/26), Bernstein estimates and analysis
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EXHIBIT 6: Anthropic 2026 Revenue Run Rate, $B USD EXHIBIT 7. Anthropic 2026 MAU, B
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Source: Anthropic, Bloomberg, Sensor Tower, Yahoo Finance, VentureBeat, Source: Anthropic, Bloomberg, Sensor Tower, Yahoo Finance, VentureBeat,
SaaStr, Bernstein analysis SaaStr, Bernstein analysis
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EXHIBIT 8: Bernstein Al infrastructure model - bull case

AITAM 2024 2030
IMF GDP Forecast 109,569 132,106
IMF GDP growth 3.2% 3.1%
Total GDP 109,569 166,279
Imputed GDP growth 3.2% 10.5%
Labor % of GDP 53.8% 53.8%
Labor contribution to GDP 58,948 89,458
Global Labor Force 3.651 3.651
Average productivity per worker 16,146 24,503
% of workers addressable 62.7% 62.7%
Addressable users 2.29 2.29
Daily average users (M) 60 2,289
User growth (%) 361.5% 0.2%
User penetration (%) 2.6% 100.0%
Average productivity increase per user (%) 15.0% 100.0%
Productivity increase per user 2,417 24,503
Aggregate productivity increase 145 56,088
Enterprise IT ROl requirement 5x 5x
Enterprise Al Willingness to Pay 29 11,218
Potential productivity increase 5,535 56,109
Enterprise Al TAM 1,107 11,222

Source: Anthropic Economic Index, IMF, Bernstein estimates and analysis
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EXHIBIT 9: Performance of Models on 0SWorld's Agentic Coding Test vs. Human Performance
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Source: 0SWorld benchmark as of 09/29/20286, Anthropic Reports as of 06/17/2026, Bernstein estimates and analysis

EXHIBIT10: We expect accelerator chiplet volumes to double 2025-28E and switch ports to grow proportionally

Al Accelerator Chiplet-Adjusted Shipments, K
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Source: Bernstein Asia Semiconductors and Equipment & Global Memary team (Mark Li)
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EXHIBIT 11: We expect Al back-end switching to outpace chiplet shipment growth
Al Back-end Switching Revenue by Vendor ($M)
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Source: Dell'Oro, Bernstein estimates and analysis

EXHIBIT12: Stocks have cooled down since the summer run up

5x -

4x A

0x

Consensus P/FE Multiples Relative to the SPX, 2016-present

1/1/2016

11/2017

1112018

11/2018  1/1/2020

1172021

111/2022

11112023

11112024

ANET

CIEN

CLs COHR ——CSCO ——GLW

Source: Bloomberg as of as of 10/05/2026, Bernstein analysis
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APPENDIX - FINANCIAL FORECASTS

EXHIBIT 13: Celestica: Operating Model
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Connectivily & Cloud Soluions [CCS 91885 169860 361267 540035 Lens 20043 24100 23008 30 38103 4SN1I 53904

Total Revenue 12,3909 20,481.5 40,026.4 58,188.7 216488 2,893.4 31940 16549 4.047.0 46986 54262 £.309.8

Hon-GAAF Revenue Growth

_Revenue growth % (YoY}

Bk Gk 4% Ha% 180
i 1% 5 9%, B 1% BT G2 %
A00%  3TA% 26 0% MO0%  100T% 167 2% 19

I7.8% 27.T% 43.2% B4.4% T6.0% B3.T% B7.3%

gment 1 {
Total Revenue Growth (YoY) 28.5% 66.3% 95.4% 45.4% 19.9% Fall 27.8% 43.6% 52.8% 62.4% 69.9%

Reference: inoustry model estimale kor communications 127 0% 58 9%,

Source: Company reports, Bernstein estimates and analysis
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Daniel Zhu +1917 3448309 danielzhu@bernsteinsg.com

EXHIBIT 14: Celestica: Financial Model

7 October 2026
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Daniel Zhu +1 917 344 8309 daniel.zhu@bernsteinsg.com 7 October 2026

EXHIBIT 15: Arista: Financial Model
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Source: Company Filings, Bernstein estimates and analysis
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EXHIBIT 16: Cisco: Operating Model

7 October 2026

Cisco Systems - Operating Model

Revenue Drivers

Networking 28,304 34,668 43.340 7.768 8.294 8.815
Security 8,093 8,232 B8.943 1.980 2,018 2.008
Collaboration 4154 4,300 4592 1.055 1.054 1.024
Observability 1,055 1,095 1.130 274 277 269
Product 41,608 48,295 58,005 11,077 11,642 12117
Services 15,046 15,030 15,366 3,806 3,707 3,724
Total Revenue 56,654 63,325 73,371 14,883 15,349 15,841

Inventory Da
Non-GAAP Revenue Growth

Revenue growth % (YoY)

Networking 32%  225%  25.0% 150%  211%  247%
Security 59.5% 1.7% 8.6% -1.8% -4.4% 0.2%
Collaboration 1.0% 3.5% 6.8% -2.8% 5.8% 07%
Observability 26.0% 3.8% 3.2% 6.2% 0.0% 3.1%
Product 6.0% _ 16.1% _ 20.1% 95%  138% _ 16.8%
Services 3.4% -0.1% 2.2% 2.1% 1.3% 1.4%
Total Revenue Growth (YoY) 53%  11.8%  159% 7.5% 97%  12.0%

Source: Company reports, Bernstein estimates and analysis
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EXHIBIT 17: Cisco: Financial Model
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Source: Company reports, Bernstein estimates and analysis
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EXHIBIT 18: Lumentum Operating Model
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Source: Company filings, Bernstein estimates and analysis
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EXHIBIT 19: Lumentum Financial Model
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EXHIBIT 20: Coherent Operating Model
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EXHIBIT 21: Coherent Financial Model
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EXHIBIT 22: Ciena: Operating Model
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EXHIBIT 23: Ciena: Financial Model
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EXHIBIT 24: Corning Financial Model
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EXHIBIT 25: Corning Segment Model

Coming Incorporated - Operating Model

(], fhery

Enterprise 31950 5306 7.8269 122308 8962.0 1,269.0 13296 1,7800
Carrer 30790 34005 35365 3678.0 B84.0 803.0 8538 859.7
Optical Communications 6.274.0 87411 113634 159088 1.846.0 20720 21834 26397
Glass Innovations 5.808.0 5,987.0 6.166.6 64132 1.420.0 1,463.0 15600 1,5440
Aulomative 1.794.0 1.828.8 1.920.3 20163 437.0 4710 467 & 4532
Solar 1.231.0 1.808.0 2.261.3 26004 3700 4380 4785 522.5
Life Sciences & Emerging Growth Businesses 1.201.0 1,158 6 1.158.6 1.1586 272.0 2940 2056 297.0
FPrior Segments -
Total Revenue 16,408.0 19,5245 228701 28,0974 4,345.0 47380 49852 54563
et mmm weseawms e mme seescame
10712
Ravenue growth % (YoY)
Enterprise 658% 67.2% 46 6% 56.3% 36.5% 65.0% 60.0% 100.0%
Carrier 128% 10.4% 4 0% 4.0% 36.0% 0.8% 4.0% 65.0%
Optical Communications 34.7% 39.3% 30.0% 40.0% 36.2% 32.3% 55.2%
Glass Innovations 03% 1.3% I0% 40% 1.0% 1.4% 30%
Automative -2 8% 1.9% 50% 50% 0.7% 2.4% 3.0%
Solar 47.0% 25 0% 15.0% 79.6% 89.6% 10.0%
Life Sciences & Emerging Growth Businesses -3.5% 0.0% 0.0% 0.0% -14.8% 0.0%
Total Revenue Growth (YoY) 13.4% 19.0% 17.1% 22.9% 18.1% 17.1% 23.7%
Reference:
Industry model estimate: Optical Communications 29.7% 35 9%
Revenue growth % (QoQ)
Enterprise
Carrier
Optical Communications 8.5% 12.2% 5.4% 20.9%
Glass Innovations -5.3% 3.0% 6.6% -1.0%
Aulomative 0.7% 7.8% -0.7% -3.1%
Solar -221% 184% 9.2% 9.2%
Life Sciences & Emerging Growth Businesses -84% 8.1% 0.5% 0.5%
Total Revenue Growth (QoQ) -1.5% 9.0% 5.2% 9.5%

Source: Company filings, Bernstein estimates and analysis
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