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Overall September ODM NB shipments came in 2% below MSe: Quarter-end pull-
ins drove notebook shipments up 32% m/m, although volumes were 2% below MSe,  
with weakness mainly coming from Wistron and Compal, and to a lesser extent, 
Pegatron, reflecting slower NB shipments from Dell, as Dell accounted for ~60% of 
Compal's NB shipment, and ~55% of Wistron's in CY25, on our estimates. Thus total 
3Q NB builds came in at 25.2M units (-17% q/q, -26% y/y). This sequential decline 
is sub-seasonal vs. the 15Y average seasonality of +5% q/q in 3Q. 

Pull-forward demand appears to have come to an end, channel partners and 
distributors have stocked up on inventory, and OEMs are slowing their sales into the 
channel. We believe this is why our conversations with the ODMs suggest a slightly 
weaker 4Q volume outlook than previously expected, despite favorable mix shift. 
Thus, we lower our 4Q NB build estimate by 3% to 23.1M (-8% q/q, -29% y/y). 
This sequential decline is sub-seasonal (despite an already lowered base in 3Q) vs. 
the 15Y average seasonality of flat q/q in 4Q. We forecast October NB builds at 
6.8M (-30% m/m, -33% y/y). Our revised forecasts imply CY26 builds of ~107.8M 
units (-16% y/y) for the top five Taiwan NB ODMs.

Exhibit 1: Monthly NB shipments  for top five NB ODMs  
Shipment (unit: k) Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26 Sep-26 Sep-26E Diff. Oct-26E
Quanta 2,700      2,000      5,300      3,500      3,500      4,500      2,800      2,600      4,200      3,600      17% 2,500      
Wistron 1,700      1,600      2,800      1,800      1,700      2,000      1,600      1,400      1,500      1,700      -12% 1,200      
Others 1,700      1,500      2,200      1,500      1,500      2,400      1,600      1,500      1,800      1,700      6% 1,300      

Compal 1,600      1,500      2,800      1,800      2,000      2,400      1,800      1,400      1,700      2,300      -26% 1,400      

Pegatron 700         425         675         525         575         650         400         425         460         575         -20% 375         
Total 8,400      7,025      13,775    9,125      9,275      11,950    8,200      7,325      9,660      9,875      -2% 6,775      

MoM %
Quanta -31% -26% 165% -34% 0% 29% -38% -7% 62% 38% -40%
Wistron -35% -6% 75% -36% -6% 18% -20% -13% 7% 21% -20%
Others -15% -12% 47% -32% 0% 60% -33% -6% 20% 13% -28%

Compal -33% -6% 87% -36% 11% 20% -25% -22% 21% 64% -18%

Pegatron -24% -39% 59% -22% 10% 13% -38% 6% 8% 35% -18%
Total -29% -16% 96% -34% 2% 29% -31% -11% 32% 35% -30%

YoY%
Quanta -4% -35% 8% 6% -8% -10% -30% -37% -9% -22% -29%
Wistron 13% 7% 47% 6% -6% -17% -20% -36% -32% -23% -43%

Others 13% -6% 16% -12% -17% 14% -6% -17% -5% -11% -19%

Compal -20% -29% -3% -18% -17% -4% -22% -39% -32% -8% -33%

Pegatron 15% -26% -4% -14% -26% -34% -47% -48% -44% -30% -52%
Total 0% -21% 12% -4% -12% -8% -24% -35% -20% -18% -33%
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Key Takeaways
Top five ODMs' September 2026 NB shipments were 9.7M units (+32% m/m, -
20% y/y), 2% below our estimate.

Total 3Q26 NB builds came in at 25.2M (-17% q/q, -26% y/y).

We see October 2026 NB builds at 6.8M units (-30% m/m, -33% y/y). 

We lower our 4Q26 NB build estimate by 3% to 23.1M units (-8% q/q, -29% y/y).

Our top five ODMs' CY26 NB build estimate is ~107.8M units (-16% y/y). 
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Exhibit 2: Quarterly NB shipments  for top five NB ODMs 
Shipment (unit: k) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 3Q26E Diff.  4Q26E 4Q26E Diff.  

Quanta 10,500    11,700    12,600    11,100    10,800    12,100    12,700    10,900    10,000    11,500    9,600      9,000      7% 8,500      8,500      0%

Wistron 4,600      5,100      5,200      5,300      4,900      5,900      6,400      6,900      6,100      5,500      4,500      4,700      -4% 4,000      4,200      -5%

Others 4,500      4,900      5,200      5,400      5,000      5,600      5,400      5,300      5,400      5,400      4,900      4,800      2% 4,500      4,500      0%

Compal 7,500      8,700      8,300      7,800      7,000      7,100      7,100      6,800      5,900      6,200      4,900      5,500      -11% 4,800      5,300      -9%

Pegatron 1,550      2,030      2,475      1,950      1,885      2,375      2,400      2,410      1,800      1,750      1,285      1,400      -8% 1,250      1,350      -7%

Total 28,650    32,430    33,775    31,550    29,585    33,075    34,000    32,310    29,200    30,350    25,185    25,400    -1% 23,050    23,850    -3%

QoQ %

Quanta 1% 11% 8% -12% -3% 12% 5% -14% -8% 15% -17% -22% -11% -6%

Wistron -13% 11% 2% 2% -8% 20% 8% 8% -12% -10% -18% -15% -11% -11%

Others 0% 9% 6% 4% -7% 12% -4% -2% 2% 0% -9% -11% -8% -6%

Compal -10% 16% -5% -6% -10% 1% 0% -4% -13% 5% -21% -11% -2% -4%

Pegatron -6% 31% 22% -21% -3% 26% 1% 0% -25% -3% -27% -20% -3% -4%

Total -5% 13% 4% -7% -6% 12% 3% -5% -10% 4% -17% -16% -8% -6%

YoY%

Quanta -3% -7% -4% 7% 3% 3% 1% -2% -7% -5% -24% -29% -22% -22%

Wistron 18% 11% 0% 0% 7% 16% 23% 30% 24% -7% -30% -27% -42% -39%

Others 2% 0% 6% 20% 11% 14% 4% -2% 8% -4% -9% -11% -15% -15%

Compal -1% 0% -11% -6% -7% -18% -14% -13% -16% -13% -31% -23% -29% -22%

Pegatron -9% -2% -1% 18% 22% 17% -3% 24% -5% -26% -46% -42% -48% -44%

Total 1% -1% -4% 5% 3% 2% 1% 2% -1% -8% -26% -25% -29% -26%


