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Global Server: Raising hoth Al and General servers; better mix and

higher memory costs drive CSP spending

We raise our global servers TAM by 31% / 45% in 2027 / 28E across general servers
and Al servers to reflect the ongoing generative Al infrastructure investments and
specification upgrades:

(1) General servers: raised value by 17% / 11% in 2027 / 28E with both shipment and
ASP raised. We expect general servers shipment to grow at 20% / 12% [/ 8% YoY in
2026-28E.

(2) Al servers (NVL72, powered by NV & AMD): shipment raised by 5% / 1% to 110k /
164k racks in 2027 / 28E.

(3) Al servers (8-GPU, powered by GPU & ASIC): shipment raised by 10% [/ 29% to
2.7m [/ 3.3mserversin 2027 / 28E. Our new Al servers shipment forecasts imply Al
chip demand of 18m / 29m / 38m in 2026-28E, or a ~60% / ~50% ASIC penetration
rate globally / global-tier in 2028E. We continue to see a rise across CSP capex,
fabless shipment, and foundry capacity, driving an Al infrastructure upcycle.

Al servers supply chain: Buy Hon Hai / FIl (ODM), Wiwynn / Wistron (ODM),
Innolight (Optical module), Eoptolink (Optical module), Shengyi Tech (CCL), Victory
Giant (PCB), FOCI (FAU), Largan (FAU), LandMark (Silicon photonics), VPEC (Silicon
photonics), AVC / Fositek (liquid cooling), Auras (liquid cooling), King Slide (rail kits),
EMC (CCL), GCE (PCB), TSMC (foundry), MPI (probe cards), WinWay (sockets), Aspeed
(fabless), and Hon Precision (FT handler).
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Exhibit 1: Raising our global servers TAM by 31% [ 45% in
2027 / 28E on both higher General servers and Al servers
Global server value TAM revision

TR Ussm

+45%
(NS Global server value TAM:
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Source: Company data, Goldman Sachs Global Investment Research

Related reports:

Global Tech: PCs, smartphones, servers: Quantifying market opportunities (launching

Global TAMs on Oct 3, 2023)

Global Tech: Server TAM: Introducing rack-level Al server forecasts (Oct 29, 2024)

Global Tech: Server TAM updates: Al server shipment timeframe recalibrating (Feb 9,

2025)

Global Tech: Server TAM updates: Revising down Al Training Server outlook (Mar 24,

2025)

Global Tech: ASIC Al server TAM introduced; Server TAM update and baseboard-based

Al servers raised (June 28, 2025)

Global Server: 2027E estimates introduced: Raising baseboard-based Al servers with

rising ASIC penetration (Sep 27, 2025)

Global Server: ASIC servers expanding; Al full racks see diversifying chip platform (Jan 4,

2026)

Global Server: Higher mix of rack-level Al servers; Introducing 2028 forecasts (Apr 17,

2026)

Global Server: Raising both Al and General servers; better mix and higher memory costs

drive CSP spending (Jun 24, 2026)
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Servers: Al server rack shipments +238%/+75%/+49% YoY in 2026-28F

Globai Server market opportunity

(Shipments in k unns) k racks) 2026 b b
Global server revenues Uss m 109,17% 147,792 175,10 1,114,623 1,602,489
Our Bottom up method General servers uss m 32,860 43,837 56,047 54,292 148,061 217,092 250,293 271,114
Al server racks (NVLT2} ussm 5,655 37,695 46,676 59,318 55,745 193,670 598,893 1,012,545
Al serwer trammmg [3-GPLL LIS m 12910 21 246 35,501 45,143 49,415 99,312 156,505 203127 237482
Global server TAM = Al server inferencing {B-GPUT LSS m 9,568 10,862 LEAL b2,155% BO0.948

General server + Al server racks J0I7E
[NVLTZ) + Al server (8-GPU] » fo-ting
General server: % 5l% A% 38% 36% 1% 46% 6% 22% 17%
Al server racks INVLT2) % 9% 35% 32% 29% 3% 17% 7% S4% 63%
General server Al server training (8-GPL) % 1% 1% 4% 8% 28% % 26% 18% 15%
Al server inferencing [B-GPU| % 10% 5% B% bB% 1% T % B% 5%
General server shipments =
o8 ? X, L14% 3 % %
shipmenti of Top Ssarver brands ool cervens 3% 53% 66% 4% 47% 15% 8%
+ O denct ¢+ athars Al server racks (NVL72) 567% 352% 316% 114% 7% % 9%
General server revenues = Al sefver training (B-GPLUJ 13% 1% ITH 95% 58% e 17%

%
%
%
%
¥
%
%
LY
%
%

shipments of eath company w ASP  Alserverinferencing |8-GRU| 73%

of ench company o venues CoQ

Total 5% -1% 2% 11% 5% 1% ix
General servers 1% 4% 7% B% 26% 1% 14%
Al server racks INVLT2) B 16% 131% 6% 4% T 19%
General servers revenues mur Al server traming (8- GPLU} 47H 15% 1% 11% SE% 3B 1%
3 Al server interencing |8 GPU| 2% 10% 11% 15W, B4%, 14%, 11%
Shipments by type U 1025 300, 126 126 3026E 4026
Global server shipments
General servers k Lmits 1619 1901 1648 3966 3851 4,585 5,122 4,550 15,134 18107 20,31 21,017
Al server racks (NVLT 2} k racks ¢ 3 4 9 13 16 17 18 19 63 110 164
Al server trawming [3-GPL} b ity 154 b2 170 1M4 176 2an 529 137 L1 1082 1,533 LELE
I Al server inferencing (B-GPU k urifs 141 g1 111 T4 El 146 213 208 417 548 1,122 1,447
p 1025
General servers. B% 1B% A0% 15% 0% 12% B%
Al server racks (NVLT2) 567% 352% 31E% 94% 238% 75% AF,
Al seryer traming (8-GPUY 14% 8% s 4% B4% a7% 1%
Al server Al server inferencing |8-GPU| -43% 1% 93% 180% 55% 73% 29%

Al server shipments = shipments Ll du TR

L
%
L
*
%
%
»
¥

General servers B% 6% 9% 3% 19% 11%
of Tou & sarver Bravds + ODM Al server racks INVLT2) BI% 16% 131% 6% 24% 7%
direct + Alscrver trawing [8 GPU) 5K 5% % 1% 6% %
others Al server inferencing {8-GPU 6% 21% 3% Ex) 80% 2%
] ents by \ 1025 7] } ] Q 026 2025 2026E

Al server revenue = shipments x General server shipments & units 1,619 3,901 3,648 3,966 3851 4,585 4,550 15,134 18,107 20,321 21,917

vl Dell K units 3 307 299 395 ad 445 500 1,335 1,B0E 2,050 2,255

Al server racks revenues mix HE K units 165 161 161 182 161 154 191 £69 &75 703 717

Super Micro ke umls 156 173 134 150 165 135 142 597 578 557 579

' Lrnovao ke umily 174 18/ 13 763 27 280 289 BIr 1,083 1137 1,194

1 Gigabyle k unils 24 41 7 0 34 a4 3 123 162 187 1%

Quanta - ODM direct k unity 576 650 483 541 639 747 703 2,249 17 1,B26 1,682

Hon Hai- ODM direct K units bl 156 121 211 218 255 242 B35 944 971 871

Wiwynn- O0M direct K units 455 527 596 SE8 638 895 B23 2,166 3,709 4724 5,432

. athers k units 1,527 1,599 1516 1627 1.156 1,628 1,628 6,269 6,432 7,168 7,691

Al server - B-GPU k wnits 156 53 180 248 257 385 545 1.077 1.730 1,655 3,305

pell h urnts 9 31 n 4a 7 £3 1o 113 364 437 491

HP k urits 7 4 2 1 3 6 5 g n 12 12

Al server (8 GPLY revenues mix Super Micro k unils 10 13 12 22 9 ] 14 57 48 42 39

Lenovo K units 16 10 11 11 34 19 7 50 107 196 294

Gigabyte k units 1 4 2 2 3 5 1 10 18 22 25

! Quanta - OOM direct k units 19 20 2 10 10 28 39 73 123 156 166

Hon Hai- OOM direct k units 51 60 56 0 bii] 91 S0 187 11 200 00

I Wiwynn GOM airect ke umits 31 41 52 54 45 a5 66 168 w07 287 62

hery k umils 166 3] 93 B3 56 100 228 410 631 1.307 1.716

Al server - full racks. k racks ** 1 1 4 L] 13 16 18 19 [*] 110 164

Dell k racks 0 1 1 1 3 3 4 3 13 15 18

HP K racks 0 0 0 0 ] ] il 1 1 2 b

Super Micro k racks 4] 0 o 2 2 2 3 3 10 13 15

[T kW racks - - = = o o o L] 2 3

Gugabyte b racks - o o i} a a 1 1 1

Quanta - GOM diregt k rachks 1 1 1 ] 5 1 4 11 13 17

Hon Hin- DM direT k racks a 1 2 4 5 6 7 7 25 59 101

Wiwynn OOM direct k ratks 1 1 5 5

Others k racks 0 0 0 4 ] ] 1 1 ? ? ?

Source: Company data, Goldman Sachs Global Investment Research

Exhibit 2: ASIC penetration rate up to ~60% [ ~50%in Exhibit 3: Raising both our forecasts for Brand makers and
2028E globally [ global-tier 1 hyperscalers ODMin 2027 [ 28E
Al server shipment implied Al chips and ASIC penetration rate Global server value TAM revision

2026E 2027E 2028E

+45%

Al server shipment (k units) e e vt

Rack-level (NVL72) 63 110 164 . I o f)?:i.ilsju }: +100% / +145% / +65% Ya¥ +31% .
8-GPU 1,730 2,655 3,305 e R e e -

Implied Al chips 18361 29,171 38275 o frroy

Yook y.1 ] 7 i AAEA 0%

ASIC penetration rate 55% 57% 58% s

Global-tier 7% 48% 49% L

Chinese 92% 92% 92% R i - -
Al server shipment (k units) e A e

Rack-level (NVL72) 13% 5% 1% e

8-GPU 7% 10% 29%

Implied Al chips -3% 9% 19%
Source: Company data, Goldman Sachs Global Investment Research Source: Company data, Goldman Sachs Global Investment Research
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Al servers ecosystem

Exhibit 4: Al servers ecosystem: revenues exposure to different chipset platforms / customers

Company name Ticker Analyst NvidiaGPU  AMDGPY | GoogleTPU "mlﬂ"‘ Meta MTIA G:UT:':CS Oracle Company product focus
ODM
Hom Hai 231w Allen Chang 30-35% 5 10% 5-10% 0% % <5% <10 A server QOM
Inspur 00977.52 Allen Chang “10% <10% % 0% O 60-65% 0% Al server brand OOM
Ruspe Networks 3116552 Allen Chang O o= O 0% 0% 55-60% O% Drata center switch
Wiwynn BEES.TW Allen Chang 5-10% 5-10% <5% 25-35% <5% 0% 10-20%  |Al server ODM
Quanta 2A82 TW Allen Chang B0-70% 5% B3 0%, 1 oK L1y JAl server ODM
Huagin Technology 60329655 Verena Jong < 1% 5% % 0% 0 30-35% [ LY Al server DDM, Data center switch QDM
Fll 601138.55 Verena leng 45-50% <10% <10% 0% = <10 10-20%  |A server ODM
Mitac 3706.TW Verena leng <5y 5-10% [ 0% o 0% B0-65% | Dara centor switch ODM, Al server ODM
Wistron 3231.TW Werena leng 45-55% 5% L] 5-15% <58 <5% 5 10% Al server ODM
Inventec 2356.TW Werena leng 15-20% <5% <5% 0% 0 [+13 0% Al server ODM
UNIS 000938 52 Werena leng 5% 5% D 0% % 40-50% o Al server band! ODM
Lenovo 092 HK Werena leng 2104 <10% 1LY 0% 0% <10% 0% Al server brand! OOM
Brands
Asus 2357 TW Aller Chany 25-35% = 10% 0 o 0% 0% 0% Al server brand
Gganyte 2376.TW Allen Chang 65-75% =10% 0% 0% % o% 0% Al server rani
ITE 000063 57! OTBA HE  Allen Chang 0% 0% 0 0% 0% <10% o Al server brand
Components
AVC 3017.TW Allen Chang A0-50% <10% <5% 15-20% 5-10% =5% =5% Liguid conhing components, chassis
Auras 3324 TWO VErena Jeng A40-50% <10% <10% <20% <10% 0% <10% Colaplate, COU, mandtold, GO
Chenbra artnTw Werena lang 30-35% <5% 0% 30-35% 0% 10-15% =10% [Chassis
Fosstek GAOS.TW VETEND Ieng AD-50% 5% <% 5-10% <5% 5% “5% QO r vl ts
King Shide 2059.TW Werena leng 50-55% =10% <10% “10% “10% =10% =10% Rial kins
Deita Electronics 2308.TW Chao Wang 20-25% <5% <10% <10% 5% % =4, PSU & DCIDC converter & COU
PCB/ CCL
Snennan Circuits 002916.52 Ting Song 5% 5-10% 0% 0% 0% 20-25% 0% PCB
NYPCR 8046 TW Chao Wang Ok 121 1% 1% “1% “1% 0% ABF substrate
Elfe Matesial 2383.TW ChaoWang 10-15% 5% 15-20% 10-15% 5-10% 1% 1% CCL
GCE 23ER.TW Chao Wang =55% «5% 10-15% 30-35% 20-25% 0% 0% PCHB
Tuc 6274.TWO ChaoWang 5% <5% 5:10% 10-15% 5% 1% 0% CCL
o 4958 TW Chao Wang 5% 0% <5% <5% 0% “5% 0% PCB & ABF subsirates
Kilrsus 3183 Tw Chao Wang =55 €14 1% 0% 0% 0% 0% ABF substrates
Unimicron 3037.TwW Chao Wang 5-10% 5% 5-10% “0% “5% 0% 0% ABF substrate / HOD|
Optical modules, Lasers
Innaolight 300308.57 erena leng 30-35% 5% 25-35% 10-15% 10-15% “5% <10% Diptical ransceivers
Eoptahink 300502 .52 Ting Song 30-35% <5% 10-15% 25-30% 5-10% <5% O (Optical ransceiver
LandMark 3081 TWO Allen Chany 30-35% 5% 30-35% 10-15% 10-15% <5% <10%  |InP Laser diode/ FPl water
¥15em GH849E 55 Verena Jeng 30-35% 5% 25-36% 10-15% 10 15% 5% <10%  |InP laser dioded £ water
WPEC 2455.TW Verena leng 15-20% <5% 10-15% <5% <54 <5% 5% InP EPlwater

Source: Goldman Sachs Global Investment Research
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Server TAM estimate revisions

Al server racks: We raise our forecast for Al server racks powered by NVIDIA to 61k /
97k / 149k in 2026 - 28E (vs. 50k / 92k / 148k previously), reflecting the increase in our
forecasts for brand makers (Dell, SuperMicro, HP), leading to higher US CSP capex by 4%
[ 17% | 22% in 2026-28E, and NVIDIA chipset shipments (raised by 9% / 15%in 2027 /
28E), showing the ongoing upcycle of Al infrastructure. Overall, we expect the Al server
rack global value TAM to grow at 163% CAGR in 2025-28E to US$1tn, or 63% of the
global server value TAM by 2028E. By vendor, we continue to expect global leading CSPs

to be the major customers, with leading ODM direct players as the major suppliers. We
expect Hon Hai / Fil to maintain the leading market position among ODMs and with
continuous specification upgrade driving its global market share expansion.

Exhibit 5: Al server racks global shipment by chipset
platforms

k racks

Source: Goldman Sachs Global Investment Research

Exhibit 7: Al server racks global shipment market share by
vendors

Exhibit 6: Al server rack shipments by ODM [ OEMs
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Source: Goldman Sachs Global Investment Research

Exhibit 8: GPU for rack-level (72-GPU) vs for server-level
(8-GPU)

L' kumits

g s It
Hon Hai to '
continue gain e !
share on SUUI"IS 1. M
R&D, scale, US & ) .
Global . - I

Al server racks (NV &
AMD, NVL72)
shipment growth:
+75% f +49% YoY in

production

- gty Celirc Bt w Mot e @t #® e LU he il — Lo FX 6T LEGRI AL PRI LN

Source: Goldman Sachs Global Investment Research Source: Goldman Sachs Global Investment Research

Al servers: We raise Al server (8-GPU) equivalent shipment by 10% / 29% in 2027-28E
to 2.7m/ 3.3min 2027-28E, mainly driven by rising ASIC-based Al server demand. The
custom-design provides ASIC-based Al servers optimized for Al computation with better
efficiency, such as lower latency, or memory savings via reduced expensive read/write
cycles. We continue to see new generation ASICs launched by global leading CSPs,
supporting Al server growth: we expect the Al servers (8-GPU) global value TAM to grow

i

18 October 2026
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at 38% CAGR in 2025-28E to US$318bn, or 20% of global server value TAM by 2028E.
We reduce 2026E shipment by 7% to 1.7m, reflecting a shift toward higher density Al
server racks driven by leading US CSPs.

Exhibit 9: Global server value TAM Exhibit 10: Al servers (8-GPU and NVL72) implied Al chips

ussm

2025-2BE CAGR:

General servery 2% CAGR
Al sereer racks (N1 2} 163% CAGR
Al servers (8-GPU): 38% CAGR

—

1 L= =
i I I .I

Source: Goldman Sachs Global Investment Research Source: Goldman Sachs Global Investment Research

General servers: We raise general server revenue by 15% / 13% / 11% in 2026-28E
driven by high memory costs and ongoing specification upgrades driving Al workloads.
Intel launched its Intel Xeon 6+ processors at Computex 2026 (link) to facilitate Agentic
Al workloads, positioning: CPU servers as the control plane, driving system-level
performance and efficiency under rising agentic Al workloads, while supporting data
movement and sustained inferencing. Intel presented Xeon 7 Diamond Rapids in Aug
2026 (link), with architectures for Agentic Al and Enterprise scale workloads,
empowering efficient inference and edge computing. AMD has begun production ramp
of its 6th Gen AMD EPYC CPUs (Venice) in May (link), which powers agentic Al and
diverse workloads - running the agents, Al host nodes, and general purposes that turns
intelligence into action with optimized TCO (total cost of ownership). We expect general
servers’ global value TAM to grow at 22% CAGR in 2025-28E to US$271bn, or 17% of
global server value TAM by 2028E.

Exhibit 11: General server shipment vs. ASP YoY in Exhibit 12: x86 server shipment vs. ASP YoY in 2021-25A

2026-28E

and 1Q26A

Source: Goldman 5achs Global Investment Research Source: IDC

18 October 2026

CSP capex: Regarding customer spending, our US internet team forecasts that leading
US cloud service providers (CSPs) in aggregate will grow their capex budgets by 84%/
52%/ 13% YoY in 2026-28E, with our estimates being raised by 4% [/ 17% [/ 22% in
2026-28E to US$1,397bn by 2028E. Within the China internet space, we expect leading
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Chinese cloud platforms to grow capex by 105%/ 21%/ 14% YoY in 2026-28E, with our
estimates being raised by 14% / 15% / 11% in 2026-28E. The strong increase in CSP
capex reflects the high memory costs and growing demand on Al workloads. In terms of
capex structure, we estimate chipsets (GPU, ASIC, CPU) remain the major contributors,
along with memory (HBM), and followed by networking and other components (e.g.
cooling, power, chassis, rail kits, etc.). Compared to global CSPs, we estimate China CSP
spending on chipsets would be more diversified across GPU and ASICs considering
various local fabless suppliers and customers’ varying demand on Al scenarios / tasks.
Read more: Microsoft, Amazon, Meta, Alphabet, Oracle, Baba, Tencent, Baidu.

Key highlights on the recent Maia 300 announcement from MSFT: (1) Microsoft to
expand its Azure Maia system to multi-gigawatt deployments, making Maia the primary
inference system for Microsoft products and services, and (2) Microsoft plans to have
multi-gigawatt Maia deployment beginning in 2027, with reports indicating a potential
plan to deploy >1M Maia 300 chips in 2027 (Microsoft is covered by Gabriela Borges).

Exhibit 13: US CSP Capex trend Exhibit 14: China CSP capex trend
SSm Capex of US Cloud Service Providers ussm Capex of Chinese Cloud Service Providers
1,600,000 4% 0% 180.000 1045 105% 120%
1.400 000 “ 80% 160,000 - 100%
1,200,000 8o . l ;E": 140,000 — son
% E 57%
1,000 000 0% 120.000 aT% LV 60%
8% 100.000 "%
B00.000 % : A%, - 235, 40%

600 000 i NP

21%
B o 80,000 .
60,000 20%
13%  20% y -—
400,000 - - 10% 40.000 —_— o
200,000 . = . I % 20,000 - 'Zf:ﬁ -20%
_ :;--—-- 0% . _—---. a0

2019 2020 2021 2022 2023 2024 2025 2026E 2027E 202BE 2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E

- T 3200 Mela Alphabel === Microsofi Oracle Blended Yo — Eyledance Albaba Tencen! mmmm Bagy —e—Blended YoY
Data include Microsoft, Amazon, Meta, Alphabet and Oracle. For Microsoft, we Data include Bytedance, Tencent, Alibaba, Baidu. We calculate Bytedance's
use capex incl. financial lease. In FY24, 50% of the capex of Microsoft was (private) relevant operating metrics by analyzing the industry and companies

spent on land and 50% on AlfCloud.

that our China Internet team cover, and then extrapolating them to Bytedance.

Source: Company data, Goldman Sachs Global Investment Research Source: Company data, Goldman Sachs Global Investment Research

18 October 2026
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Server TAM historical trend

Exhibit 15: Global servers value TAM: x86 vs non-x86

LAV e

Global servers value TAM:

xBE servers: #46% [ -5% Yo in 2025 / 1026
non-a86 servers: +191% / +109%% Yo¥ in 2025 / 1026, or
37% / 50% of global servers value TAM w0 2025 / 10726
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Source: IDC, Bloomberg

Exhibit 17: Global servers value TAM: top six market share
in2025/1Q26

Source: IDC, Bloomberg

Exhibit 19: Taiwan ODM and Brand makers revenues MoM:
Aug 2026 vs Sep 2026
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Exhibit 16: Global server value TAM: ODM Direct vs Global
brand vs Chinese brand

Global server value TAM:
e Global brand: » 11% / «103% Yo¥ i 2005 / 1006
Chinese brand: «47% f +19% Yo¥ in 2025 / 1026
ODM Direct: +133% / +2% Yo¥ in 2025 / 1026

Source; IDC, Bloomberg

Exhibit 18: Taiwan ODM and Brand makers: last 12 months
revenues YoY

Higher Al eaposure: Hon Hai, Quanta, Wiwynn, [nventer, *18%
‘Wistron, Mitag, Gigabyte
Lower Al exposure: Compal, Pegatron, Acer, ASUS, M3|
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Source: TEJ

Exhibit 20: Taiwan Al component suppliers revenues MoM:
Aug 2026 vs Sep 2026
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PCs: Shipments -14% / -5%/ 0% YoY in 2026E-28E

Global PCs market opportunity

{Shipments in m units}

Shipments by product

Glohal Server

Global PCs shipments (m units} 5 _72 _73% _m
Desklops 18 19 22 23
Notebouks 46 50 54 55
Our Bottom up mathod Worksistons ) S ) 2
Global PCs shipments = mk s y ﬂ-: :1I.§\i
sum of shipments by brands Desklaps * i @ %
Motobooks 2% i &% 10%
Global PCs revenues = Waratatons -28% 5% % 11
Desktops ASP x shipments + m’? E J.HDE lﬂ?
Motebooks ASP x ghipments +  DSFI0PS 28% 1% 8% 29%
Wk " ASP x Molnbooks B9% 0% 9% BAY

WOrsishons
Revenues by product

Globat PCy revenues (US§ m]
Daskiops 13251 13956 15930 16602
Naolohaaks 42735 47789 53513 55107
PCs shipments by region (2025} ‘Workstatons 4 046 4187 5048

Avaa/Pacitie

Hest of World (0w Lagan|

Shipments by vendor 1025

4433

21%

&%

13421
47659

0%
A%
21

2%
0%

50,658
173 A1
15758

2025

0%
15%

2026E

2027E

—a4 __344
B2 61

173 176

T i
5% %
-0 1%
3% 2%
RILY 0%,
100%  100%
6% 25%
1% 2%

50004 51,745
168,852 193513
17.261

o
;;Eﬁanaouaaw

4%

18%
13%
12%

P4
21%
4%

3%

15%

a1 a
3 M
18 19
7 7

1 1

1 1

1 1
12 g
5% %
100%  100%
M 3%
18% 19%
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% A%
% %
o LY

ns 15 —n
19
1%
Dell 0 9 ] 1
Agple B L] 1] ’
ASUS 4 5 B 5
Samsung 2 2 2 2
Microsaft o Q 1} o
LG o 4] [} o
Kiaome o Q a ]
PCs shipments growth by region Cnhers 16 18 22 n
YoY 8 1% 1% 1%
Asa/Paciic jex lapan) Yo Giobal market share 100% 100%  100%  100%
Lenova 5% 4% 24% %
. - HP 20% 19% 17% 18%
" - = Dell WR % 2% 1%
l Apple 9% %% 9 9%
ASUS 6% 6% 7o 6%
Samsung % I 3% 2%
Micrasolt 7% 0% QU 1
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Shipments by markets do not include workstations.
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Smartphones: Shipments -10% / +2%/ +2% YoY in 2026-28E

Global Smartphone market opportunity
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