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Market	cap:	$5.1tr

Enterprise	value:	$5.0tr

3m	ADTV:	$14.3bn

United	States

Americas	Hardware,	Media,	Cable,	Telco

M&A	Rank:	3

9/25 9/26E 9/27E 9/28E

Revenue	($	mn)	New 416,161.0 477,955.3 517,262.1 540,301.2

Revenue	($	mn)	Old 416,161.0 479,425.3 518,697.2 542,798.8

EBITDA	($	mn) 144,748.0 170,713.8 173,929.3 182,363.0

EBIT	($	mn) 133,050.0 157,333.7 159,006.9 165,664.2

EPS	($)	New 7.46 8.89 9.16 9.76

EPS	($)	Old 7.46 8.91 9.14 9.83

P/E	(X) 30.0 39.1 38.0 35.6

Dividend	yield	(%) 0.5 0.3 0.3 0.3

Net	debt/EBITDA	(X) (0.2) (0.4) (0.4) (0.4)

6/26 9/26E 12/26E 3/27E

EPS	($) 2.02 2.01 2.88 2.10

AAPL	relative	to	Americas	Coverage

AAPL	relative	to	Americas	Hardware,	Media,	Cable,	Telco

Growth

Financial	Returns

Multiple

Integrated

Percentile 20th 40th 60th 80th 100th

 

We expect AAPL to deliver in-line F4Q26 results, which including 
(1) iPhone revenue growth of +15% yoy as price increases on the 
iPhone 18 Pro and Pro Max and older generation phones, as well as 
the launch of the Duo offset modest volume declines as a result of 
price-volume elasticity and the delayed launch of the iPhone 18; (2) 
Services revenue growth of +10% yoy despite slowing App Store 
growth as iCloud+, AppleCare+, subscription services, and 
advertising grow double-digits; and (3) gross margins of 47.8% 
which includes a 1pp benefit from tariff refunds and reflects 
headwinds from component cost inflation. 

While memory/component inflation and supply constraints remain 
near-term headwinds, recent price increases across iPhone, Mac 
and iPad should increasingly support revenue and partially mitigate 
cost pressure as AAPL realizes a fuller pricing benefit into the 
December quarter. 

Going into F2027, AAPL growth should be supported by the 
full-year contribution from price increases on the iPhone 18 Pro/Pro 
Max, a replacement cycle improvement catalyzed by the iPhone 
Duo, the Spring 2027 launches of the base iPhone 18, iPhone 18e 
and iPhone Air 2, easier compares following F2H26 supply 
constraints, and the full-year benefit of recent price increases across 
the Mac and iPad portfolios. We also expect premium positioning, 
carrier promotions and Apple Upgrade to help support demand 
despite higher device pricing. That said, key areas of debate should 
center around (a) the sustainability of hardware demand as higher 
memory/component costs translate into higher device prices, and 
whether favorable price/mix can sufficiently offset unit and margin 
pressure; and (b) the sustainability of DD% Services growth given 
slower App Store trends and continued regulatory pressure on App 
Store monetization. 

Please read inside for our detailed estimates for F4Q26E, guidance 

AAPL 12m	Price	Target:	$390.00 Price:	$347.73 Upside:	12.2%

Apple Inc. (AAPL) 

F4Q26 preview: iPhone 18 family + Duo to drive growth in F2027
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Source: FactSet. Price as of 23 Oct 2026 close. 

Income Statement ($ mn)  ___________________________________ 

 

9/25 9/26E 9/27E 9/28E

P/E	(X) 30.0 39.1 38.0 35.6

EV/EBITDA	(X) 22.9 29.5 28.4 26.5

EV/sales	(X) 8.0 10.5 9.5 8.9

FCF	yield	(%) 3.0 2.9 2.9 3.0

EV/DACF	(X) 24.2 32.4 30.6 28.5

CROCI	(%) 83.1 84.3 80.7 79.2

ROE	(%) 171.4 141.0 113.5 111.6

Net	debt/EBITDA	(X) (0.2) (0.4) (0.4) (0.4)

Net	debt/equity	(%) (45.8) (63.5) (63.6) (61.2)

Interest	cover	(X) 31.7 37.5 37.9 39.4

Inventory	days 10.7 9.6 9.9 10.0

Receivable	days 32.1 32.0 32.0 32.1

Days	payable	outstanding 114.7 109.1 104.8 106.1

9/25 9/26E 9/27E 9/28E

Total	revenue	growth 6.4 14.8 8.2 4.5

EBITDA	growth 7.5 17.9 1.9 4.8

EPS	growth 10.6 19.1 3.1 6.5

DPS	growth 4.1 3.9 3.8 3.6

Gross	margin 46.9 48.8 46.6 47.0

EBIT	margin 32.0 32.9 30.7 30.7

AAPL	($) S&P	500

Jan-26 Apr-26 Jul-26 Oct-26

200

250

300

350

400

450

6,000

6,500

7,000

7,500

8,000

8,500

3m 6m 12m

Absolute 8.1% 27.2% 34.0%

Rel.	to	the	S&P	500 5.0% 18.6% 18.4%

9/25 9/26E 9/27E 9/28E

Total	revenue 416,161.0 477,955.3 517,262.1 540,301.2

Cost	of	goods	sold (220,960.0) (244,896.7) (276,205.2) (286,187.0)

SG&A (27,601.0) (29,761.0) (30,334.0) (31,134.0)

R&D (34,550.0) (45,964.0) (51,716.0) (57,316.0)

Other	operating	inc./(exp.) -- -- -- --

EBITDA 144,748.0 170,713.8 173,929.3 182,363.0

Depreciation	&	amortization (11,698.0) (13,380.1) (14,922.5) (16,698.8)

EBIT 133,050.0 157,333.7 159,006.9 165,664.2

Net	interest	inc./(exp.) (321.0) 1,020.0 827.7 939.7

Income/(loss)	from	associates -- -- -- --

Pre-tax	profit 132,729.0 158,353.7 159,834.6 166,604.0

Provision	for	taxes (20,719.0) (27,454.5) (27,171.9) (28,322.7)

Minority	interest -- -- -- --

Preferred	dividends -- -- -- --

Net	inc.	(pre-exceptionals) 112,010.0 130,899.1 132,662.7 138,281.3

Net	inc.	(post-exceptionals) 112,010.0 130,899.1 132,662.7 138,281.3

EPS	(basic,	pre-except)	($) 7.49 8.92 9.20 9.80

EPS	(diluted,	pre-except)	($) 7.46 8.89 9.16 9.76

EPS	(ex-ESO	exp.,	dil.)	($) -- -- -- --

DPS	($) 1.02 1.06 1.10 1.14

Div.	payout	ratio	(%) 13.6 11.9 12.0 11.6

Wtd	avg	shares	out.	(basic)	(mn) 14,947.7 14,669.3 14,421.4 14,107.1

Wtd	avg	shares	out.	(diluted)	(mn) 15,004.7 14,727.3 14,479.9 14,165.7
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Balance Sheet ($ mn)  _______________________________________ 

 
Cash Flow ($ mn)  ___________________________________________ 

 
Source: Company data, Goldman Sachs Research estimates.

9/25 9/26E 9/27E 9/28E

Cash	&	cash	equivalents 35,934.0 50,479.3 64,896.0 72,455.0

Accounts	receivable 39,777.0 44,098.5 46,646.2 48,508.3

Inventory 5,718.0 7,214.1 7,725.0 7,951.8

Other	current	assets 66,528.0 73,820.9 73,633.1 73,990.9

Total	current	assets 147,957.0 175,612.9 192,900.3 202,906.0

Net	PP&E 49,834.0 52,937.9 59,947.6 66,108.8

Net	intangibles 11,093.0 20,342.0 20,342.0 20,342.0

Total	investments 77,723.0 82,618.0 76,618.0 70,618.0

Other	long-term	assets 72,634.0 77,557.0 77,557.0 77,557.0

Total	assets 359,241.0 409,067.7 427,364.9 437,531.7

Accounts	payable 69,860.0 76,567.4 81,989.1 84,396.6

Short-term	debt 20,329.0 13,004.0 13,004.0 13,004.0

Current	lease	liabilities -- -- -- --

Other	current	liabilities 75,442.0 81,168.8 84,087.5 87,764.5

Total	current	liabilities 165,631.0 170,740.2 179,080.6 185,165.1

Long-term	debt 78,328.0 71,340.0 71,340.0 71,340.0

Non-current	lease	liabilities -- -- -- --

Other	long-term	liabilities 41,549.0 55,080.0 55,080.0 55,080.0

Total	long-term	liabilities 119,877.0 126,420.0 126,420.0 126,420.0

Total	liabilities 285,508.0 297,160.2 305,500.6 311,585.1

Preferred	shares -- -- -- --

Total	common	equity 73,733.0 111,907.6 121,864.3 125,946.6

Minority	interest -- -- -- --

Total	liabilities	&	equity 359,241.0 409,067.7 427,364.9 437,531.7

BVPS	($) 4.93 7.63 8.45 8.93

9/25 9/26E 9/27E 9/28E

Net	income 112,010.0 130,899.1 132,662.7 138,281.3

D&A	add-back 11,698.0 13,380.1 14,922.5 16,698.8

Minority	interest	add-back -- -- -- --

Net	(inc)/dec	working	capital (25,000.0) 2,427.6 669.8 (1,162.2)

Others 12,774.0 11,828.2 14,558.4 15,286.3

Cash	flow	from	operations 111,482.0 158,535.0 162,813.4 169,104.2

Capital	expenditures (12,715.0) (11,013.0) (19,132.2) (20,059.9)

Acquisitions -- -- -- --

Divestitures -- -- -- --

Others -- -- -- --

Cash	flow	from	investing 15,195.0 (21,025.0) (11,132.2) (12,059.9)

Dividends	paid (15,421.0) (15,735.7) (15,926.4) (16,147.3)

Share	issuance/(repurchase) (96,671.0) (92,988.0) (121,338.0) (133,338.0)

Inc/(dec)	in	debt -- -- -- --

Others -- -- -- --

Cash	flow	from	financing (120,686.0) (122,964.7) (137,264.4) (149,485.3)

Total	cash	flow 5,991.0 14,545.3 14,416.7 7,559.0

Free	cash	flow 98,767.0 147,522.1 143,681.2 149,044.2

Free	cash	flow	per	share	(basic)	($) 6.61 10.06 9.96 10.57

Apple Inc. (AAPL) 
Rating since Mar 5, 2023BUY
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expectations for F4Q26E, and an overview from our latest industry/market checks.  

F4Q26 earnings preview 
 
 

We forecast AAPL F4Q26 EPS of $2.01 (v. $2.03 prior), above FactSet consensus of 
$1.99, with revenue $113.6 bn (v. consensus $113.4 bn). Revenue of $113.6 bn 
represents +11% yoy growth, at the high-end of AAPL’s guidance for revenue to grow 
between 9-11% year-over-year. First, we forecast iPhone revenue of $56.6 bn (+15% 
yoy), in-line with consensus of $56.6 bn (+15% yoy), reflecting (a) -4% yoy unit decline, 
in-line with IDC estimates; and (b) ASP growth of +20% yoy on premium mix shift and 
price increases. Second, we forecast Services revenue to grow +10% yoy, in-line with 
consensus +10% yoy and the company guidance for F4Q26 Services growth of 9.5% yoy 
(similar to June quarter growth of +12% with a 250bps incremental qoq forex 
headwind). Services growth should be driven by momentum across iCloud+, AppleCare+, 
and other subscriptions, partially offset by slower App Store revenue growth. Third, we 
forecast gross margins of 47.8% (v. consensus 47.5%), near the midpoint of AAPL’s 
guidance for 47-48% gross margins (46-47% ex-tariff refund).  

 

For the December F1Q27E quarter, we forecast EPS of $2.88 with revenue of $151.2 bn 
(v. FactSet consensus estimates for EPS of $2.92 and revenue of $152.2 bn), gross 
margins of 46.8% (v. consensus 47.1%), and opex of $20.3 bn (v. consensus $20.6 bn). 
We expect AAPL to guide to F1Q27E revenue growth of LSD%-MSD% yoy (v. GSe +5% 
yoy). We are encouraged by resilient premium iPhone demand despite the broader 
smartphone market downturn, easier yoy comparisons for Mac, and recent price 
increases across the iPhone, Mac and iPad portfolios, with AAPL expected to realize the 
first full-quarter benefit from iPhone price increases in F1Q27E. We also expect 
continued momentum across Services, supported by recent price increases for Apple 
Music and Apple TV+, alongside continued strength in iCloud+ and AppleCare+.

 

Exhibit 1: We expect AAPL to deliver in-line revenue but an EPS beat driven by 
AAPL F4Q26 GS estimate v. consensus v. guidance ($, millions except per share data) 

Consensus Comments/guidance
($, mn) New yoy ∆ (%) Old ∆ ($, mn) ∆ (%) FactSet ∆ ($, mn) ∆ (%) yoy ∆ (%)
Sales $113,598 11% $115,068 ($1,470) -1% $113,443 $155 0% 11% 9-11% yoy
Gross profit $54,277 12% $54,775 ($498) -1% $53,851 $426 1% 11%
Operating expenses $19,375 22% $19,375 $0 0% $19,321 $54 0% 21% $19.1-$19.4 bn
Operating income $34,902 8% $35,400 ($498) -1% $34,530 $372 1% 6%
Other income (expense), net $350 -7% $350 $0 0% $253 $97 39% -33% $350 mn
Earnings before tax $35,252 7% $35,750 ($498) -1% $34,782 $469 1% 6%
Tax (Non-GAAP) $5,817 $5,899 ($82) -1% $5,750 $66 1%
Tax rate 16.5% 16.5% 0.0% 16.5% 16.5%
Net income - Non-GAAP $29,435 7% $29,851 ($416) -1% $28,971 $464 2% 5%
Diluted EPS (Non-GAAP) $2.01 9% $2.03 ($0.02) -1% $1.99 $0.02 1% 8%

Segment information
iPhone $56,561 15% $57,479 ($917) -2% $56,616 ($55) 0% 15% Mid-teens yoy growth
iPad $7,398 6% $7,398 $0 0% $6,992 $405 6% 1%
Mac $8,683 0% $9,367 ($684) -7% $9,810 ($1,127) -11% 12%
Wearables, Home and Accessories $9,435 5% $9,435 $0 0% $8,954 $481 5% -1%

Products $82,077 11% $83,678 ($1,602) -2% $82,228 ($152) 0% 12%
Services $31,521 10% $31,390 $132 0% $31,604 ($83) 0% 10% in-line with F3Q26 Services growth (+12% yoy) excluding 2.5% forex headwinds (9.5% yoy)
Total revenue $113,598 11% $115,068 ($1,470) -1% $113,443 $155 0% 11% 9-11% yoy

Products Gross Profit $30,515 14% $31,112 ($597) -2% $30,189 $326 1% 13%
Services Gross Profit $23,762 10% $23,663 $99 0% $23,762 $1 0% 10%
Gross profit $54,277 12% $54,775 ($498) -1% $53,851 $426 1% 11%

Products gross margin (%) 37.2% 1.0% 37.2% 0.0% 36.7% 0.5% 0.5%
Services gross margin (%) 75.4% 0.1% 75.4% 0.0% 75.2% 0.2% -0.1%
Gross profit margin (%) 47.8% 0.6% 47.6% 0.2% 47.5% 0.3% 0.3% 47-48% (46-47% ex-tariff refund)
Operating income margin (%) 30.7% -0.9% 30.8% 0.0% 30.4% 0.3% -1.2%

Revenue by geography
Americas $48,993 11% $49,627 ($634) (1%)
Europe $31,821 11% $32,233 ($412) (1%)
Greater China $16,667 15% $16,667 $0 0%
Japan $6,968 5% $6,968 $0 0%
Rest of Asia-Pacific $9,149 8% $9,573 ($424) (4%)
Total revenue $113,598 11% $115,068 ($1,470) (1%) $113,380 $218 0% 11%

Gse

 

FactSet consensus estimates as of 10/26/26 
 

Source: Company data, Goldman Sachs Global Investment Research, FactSet
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iPhone 18 Pro lead times modestly softer; Pro Max trends remain resilient 
 
 

We believe iPhone 18 Pro series unit demand is potentially tracking modestly below 
the iPhone 17 Pro series based on lead-time trends (not surprising given price 
increases), although iPhone 18 Pro Max trends and other early demand indicators 
remain encouraging. Specifically, our daily Apple lead-time tracker suggests that global 
iPhone 18 Pro-series lead times are modestly shorter versus the comparable iPhone 17 
Pro launch period, and are normalizing more quickly despite an industry backdrop 
marked by component constraints. That said, iPhone 18 Pro Max lead times have held up 
relatively better, while early sell-through data points to continued resilience in premium 
iPhone demand. We also believe potential demand deferral ahead of the iPhone Duo 
launch could be contributing to relatively softer lead times. While Duo wait times began 
at ~100 days on launch-day pre-orders, early lead-time data is often inflated by 
launch-week hype and should normalize over time.  

First, our daily Apple lead-time tracker suggests global iPhone 18 Pro series lead 
times are modestly below those of the iPhone 17 Pro series. (Exhibit 2). During the 
first 42 days after orders opened, average global iPhone 18 Pro series lead times, 
weighted by regional and Pro/Pro Max model mix, measured 24 days vs. 25 days for the 
iPhone 17 Pro series over the comparable period. More specific trends by model and 
region include: 

Global lead times for the iPhone 18 Pro and Pro Max models are slightly lower than n

the prior iPhone 17 and 16 Pro models (Exhibit 2, Exhibit 3). The lead times are 
similar across the four colors. Moreover, lead times have normalized more quickly, 
with iPhone 18 Pro lead times declining from 22 days to 13 days after ~20 days of 
availability and Pro Max lead times declining from 30 days to 24 days after ~27 days, 
compared with ~39 days for the iPhone 17 Pro Max. Additionally, the iPhone Duo 
global lead time averaged ~100 days on the first week of pre-order. 

By region, iPhone 18 Pro series lead times across the US, UK, India and Japan have n

generally tracked modestly below the iPhone 17 Pro series, while Hong Kong is a 
notable exception, with average lead times increasing to 25 days from 18 days for 
the prior-generation Pro series (Exhibit 5, Exhibit 6, Exhibit 7, Exhibit 8, Exhibit 9, 
Exhibit 10). We believe longer Hong Kong lead times may partly reflect incremental 
demand from Mainland China given a wider price differential this year: the iPhone 18 
Pro 256GB is ~10% cheaper in Hong Kong, while the gap on the iPhone 18 Pro Max 
2TB widens to ~12.5%. Conversely, Mainland China has seen shorter lead times, 
which we believe could partly reflect demand deferral ahead of the iPhone Duo, 
given Mainland Chinese consumers’ greater familiarity with foldable smartphones. 
Additionally, the iPhone Duo lead time is consistent across regions. 

Second, early demand indicators remain encouraging. First, iPhone 18 Pro Max lead 
times have held up better than the broader Pro series, with average global lead times 
broadly in line with iPhone 17 Pro Max and above iPhone 16 Pro Max levels, suggesting 
relatively stronger demand. Second, early sell-through indicators have been 
encouraging, with Counterpoint Research, indicated that the iPhone 18 Pro series 
recorded +12% yoy launch-week growth in China and reached 33% of China 
smartphone sales, while its preliminary India estimates pointed to +15% to +28% yoy 
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day-one sales growth for iPhone 18 Pro and Pro Max versus the prior-generation Pro 
series. Third, reported supply-chain order adjustments also point toward stronger 
demand/mix at the higher end of the portfolio. According to a People’s Financial News 
report citing Apple supply-chain sources, Apple reportedly increased iPhone 18 Pro Max 
orders by 10%-15% and iPhone Duo orders by 30%, while reducing iPhone 18 Pro 
orders by 10%-15%, leaving aggregate Pro-series orders unchanged. We view the shift 
toward the higher-priced Pro Max, together with increased Duo orders, as supportive of 
a more favorable premium mix even if aggregate Pro-series demand is not materially 
stronger. 

Third, we recognize lead times are not a complete reflection of underlying demand 
and can also be materially influenced by channel inventory and supply availability, 
which remains constrained. Apple management expects supply constraints to increase 
significantly sequentially in F4Q26, affecting iPhone, Mac and iPad, with availability of 
the advanced nodes used for Apple’s SoCs identified as the primary constraint. 
Separately, third-party supply-chain reports (1, 2) have suggested that DRAM 
availability may be delaying assembly of A20 Pro-based devices and that iPhone Duo 
production yields remain below mature levels. 

Finally, U.S. carrier promotions remain broadly supportive of affordability and 
should help offset the iPhone 18 Pro series higher upfront pricing. Carriers make up a 
substantial portion of iPhone sell-through in the US, with carriers comprising ~75% of 
US iPhone unit sales in the year ending July 2026, per CIRP. AT&T and T-Mobile are 
offering trade-in credits of up to $1,199 on eligible plans, which can offset the full 
starting price of iPhone 18 Pro for qualifying customers and reduce the effective 
incremental cost of iPhone 18 Pro Max to approximately $99. Additionally, Apple 
Upgrade, launched in July through Klarna, allows customers to spread the purchase price 
across 12 or 24 monthly installments, with the option to upgrade, purchase or return the 
device at the end of the lease. We therefore expect carrier subsidies and financing 
options to help preserve affordability despite higher headline prices, providing 
additional support to premium iPhone demand as Apple moves through the holiday 
period. 
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Exhibit 2: Average iPhone 18 Pro lead times are below 
those of the iPhone 17 Pro, and dropped after 20 days of 
product launch 
Average iPhone Pro models lead times (days) 

 

Exhibit 3: Average iPhone 18 Pro Max lead times are 
slightly above those of iPhone 17 and 16 Pro Max, but 
dropped below after 27 days of product launch 
Average iPhone Pro Max models lead times (days) 
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Global estimates are estimated through a weighted average of iPhone shipment 
data by region (US, UK, Mainland China, Japan, Hong Kong, and India) averaged 
across the 4 colors from Apple website. Additionally, the first 5 data points 
across each iPhone generation were collected during the pre-order period 
following the announcement of a new iPhone model. As such, lead times for the 
first 5 data points refer to lead times relative to after the iPhone generation 
begins shipping. 

 

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

 

Global estimates are estimated through a weighted average of iPhone shipment 
data by region (US, UK, Mainland China, Japan, Hong Kong, and India) averaged 
across the 4 colors from Apple website. Additionally, the first 5 data points 
across each iPhone generation were collected during the pre-order period 
following the announcement of a new iPhone model. As such, lead times for the 
first 5 data points refer to lead times relative to after the iPhone generation 
begins shipping. 

 

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

 

Exhibit 4: Average iPhone 18 Pro lead times in Japan and 
Hong Kong are the longest among six regions; India has 
the shortest lead time 
Average iPhone 18 Pro lead times by region (days) 

 

Exhibit 5: Average iPhone 18 Pro lead times in the USA are 
slightly shorter than those of the iPhone 17 Pro series 
Average iPhone 18 Pro lead times in the USA (days) 
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Region estimates are estimated through a weighted average of iPhone 
shipment data across iPhone 18 Pro and Pro Max, as well as the 4 colors from 
Apple website. Additionally, the first 5 data points across each region were 
collected during the pre-order period following the announcement of a new 
iPhone model. As such, lead times for the first 5 data points refer to lead times 
relative to after the iPhone generation begins shipping. 

 

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

 

Country estimates are estimated through a weighted average of iPhone 
shipment data across iPhone 18 Pro and Pro Max (256 GB) from Canalys (now 
part of Omdia), as well as the 4 colors from Apple website. iPhone 17, 16, 15 
Pro series are applied the same calculation method. Additionally, the first 5 
data points across each country were collected during the pre-order period 
following the announcement of a new iPhone model. As such, lead times for the 
first 5 data points refer to lead times relative to after the iPhone generation 
begins shipping. 

 

Source: Company data, Goldman Sachs Global Investment Research, Omdia
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Exhibit 6: Average iPhone 18 Pro lead times in China are 
shorter than the iPhone 17 Pro series 
Average iPhone 18 Pro lead times in China (days) 

 

Exhibit 7: Average iPhone 18 Pro lead times in Japan are 
slightly shorter than those of the iPhone 17 Pro series 
Average iPhone 18 Pro lead times in Japan (days) 
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Country estimates are estimated through a weighted average of iPhone 
shipment data across iPhone 18 Pro and Pro Max (256 GB) from Canalys (now 
part of Omdia), as well as the 4 colors from Apple website. iPhone 17, 16, 15 
Pro series are applied the same calculation method. Additionally, the first 5 
data points across each country were collected during the pre-order period 
following the announcement of a new iPhone model. As such, lead times for the 
first 5 data points refer to lead times relative to after the iPhone generation 
begins shipping. 

 

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

 

Country estimates are estimated through a weighted average of iPhone 
shipment data across iPhone 18 Pro and Pro Max (256 GB) from Canalys (now 
part of Omdia), as well as the 4 colors from Apple website. iPhone 17, 16, 15 
Pro series are applied the same calculation method. Additionally, the first 5 
data points across each country were collected during the pre-order period 
following the announcement of a new iPhone model. As such, lead times for the 
first 5 data points refer to lead times relative to after the iPhone generation 
begins shipping. 

 

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

 

Exhibit 8: Average iPhone 18 Pro lead times in UK are 
slightly shorter than the iPhone 17 Pro series 
Average iPhone 18 Pro lead times in UK (days) 

 

Exhibit 9: Average iPhone 18 Pro lead times in Hong Kong 
are longer than those of the iPhone 17 Pro and 16 Pro 
series 
Average iPhone 18 Pro lead times in Hong Kong (days) 
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Country estimates are estimated through a weighted average of iPhone 
shipment data across iPhone 18 Pro and Pro Max (256 GB) from Canalys (now 
part of Omdia), as well as the 4 colors from Apple website. iPhone 17, 16, 15 
Pro series are applied the same calculation method. Additionally, the first 5 
data points across each country were collected during the pre-order period 
following the announcement of a new iPhone model. As such, lead times for the 
first 5 data points refer to lead times relative to after the iPhone generation 
begins shipping. 

 

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

 

Region estimates are estimated through a weighted average of iPhone 
shipment data across iPhone 18 Pro and Pro Max (256 GB) from Canalys (now 
part of Omdia), as well as the 4 colors from Apple website. iPhone 17, 16, 15 
Pro series are applied the same calculation method. Additionally, the first 5 
data points across each region were collected during the pre-order period 
following the announcement of a new iPhone model. As such, lead times for the 
first 5 data points refer to lead times relative to after the iPhone generation 
begins shipping. 

 

Source: Company data, Goldman Sachs Global Investment Research, Omdia
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Product: Premium mix and pricing to partially offset supply constraints 
 
 

We estimate F4Q26 Product revenue of $82.1 bn (+11% yoy), slightly below FactSet 
consensus of $82.2 bn (+12% yoy), with Product gross margins of 37.2% v. consensus 
36.7% as premium mix, broad-based price increases, and benefits from carry-in 
inventory to partially offset continued commodity cost inflation. 

#1: iPhone: +15% yoy revenue growth on strong ASPs despite -4% unit 
decline 
We estimate F4Q26E iPhone revenue of $56.6 bn (+15% yoy), in-line with FactSet 
consensus (+15% yoy) and management’s guidance for mid-teens yoy growth, 
driven by a -4% yoy decline in units and +20% yoy ASP growth. We expect unit 
weakness to reflect (a) the bifurcation of the iPhone 18 launch cycle, with the absence of 
the base iPhone 18 resulting in a smaller launch-quarter channel fill vs. the full iPhone 17 
lineup a year ago, (b) industry-wide memory and component supply constraints, and (c) 
elevated smartphone pricing weighing on broader end-market demand, partially offset 
by continued iPhone 17 demand and a strong initial launch for the iPhone 18 Pro 
models, particularly in China and India. Counterpoint estimates global smartphone 
shipments declined 20% yoy in 3Q26, while IDC estimates shipments declined 22% yoy; 
by comparison, IDC estimates Apple shipments declined just 4% yoy to 57.3mn, 
increasing its market share to 22.4% from 18.2% a year ago and highlighting the relative 
resilience of premium demand. We expect ~20% yoy iPhone ASP growth, supported by 
(a) demand being concentrated on the premium iPhone 18 Pro and Pro Max models 
given the absence of the base iPhone 18, (b) $100 price increases on the iPhone 18 Pro 
and Pro Max, and (c) $100 price increases across Apple’s existing US iPhone portfolio, 

 

Exhibit 10: Average iPhone 18 Pro lead times in India are 
slightly shorter than those of the iPhone 17 Pro and 16 Pro 
series 
Average iPhone 18 Pro lead times in India (days) 

 

Exhibit 11: iPhone Duo lead time averaged ~100 days on 
the first day of pre-orders 
Average iPhone Duo lead times by region (days) 
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Country estimates are estimated through a weighted average of iPhone 
shipment data across iPhone 18 Pro and Pro Max (256 GB) from Canalys (now 
part of Omdia), as well as the 4 colors from Apple website. iPhone 17, 16, 15 
Pro series are applied the same calculation method. Additionally, the first 5 
data points across each country were collected during the pre-order period 
following the announcement of a new iPhone model. As such, lead times for the 
first 5 data points refer to lead times relative to after the iPhone generation 
begins shipping. 

 

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

 

Region estimates are estimated through a weighted average of iPhone Duo 
shipment data across the 2 colors from Apple website. Additionally, the data 
point of each region was collected during the pre-order period following the 
announcement of a new iPhone model. As such, lead times for the data point 
refer to lead times relative to after the iPhone generation begins shipping. 

 

Source: Company data, Goldman Sachs Global Investment Research
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including the iPhone 16, iPhone 17e, iPhone 17 and iPhone Air. However, Apple should 
realize only a partial-quarter benefit from higher pricing in F4Q26 while already 
absorbing higher memory costs, creating near-term pressure on margins.  

On a forward basis, we expect iPhone revenue to grow by 7% yoy in F2027, supported 
by (a) the Spring 2027 launches of the base iPhone 18, iPhone 18e and iPhone Air 2, (b) 
continued premiumization and replacement demand across Apple’s expanding installed 
base, (c) the full-year benefit of iPhone price increases, (d) incremental upgrade 
incentives from Apple Intelligence/Siri AI and the new iPhone Duo form factor, and (e) US 
carrier promotions and the Apple Upgrade program that should help support 
affordability and mitigate the impact of higher iPhone pricing on upgrade demand. 
Additionally, Apple’s premium positioning should remain a relative advantage as 
memory inflation and higher device prices continue to pressure lower-end smartphone 
demand, with IDC expecting overall smartphone-market growth to remain constrained 
through 2027.  

 

 

Exhibit 12: We estimate iPhone revenue should grow +15% 
yoy to $56.6 bn in F4Q26E 
iPhone revenue ($, mn) & year-over-year change (%) 

 

Exhibit 13: IDC estimates C3Q26 iPhone unit shipments 
declined 4% yoy to 57.3 mn, representing 22% of overall 
market shipments (+4 pp of share v. 3Q25) 
iPhone unit shipments (mn) & year-over-year change (%) 
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Source: Company data, Goldman Sachs Global Investment Research

 
 

Source: IDC
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#2: Mac: Unit softness amid PC slowdown; pricing drives revenue 

 

Exhibit 14: IDC’s iPhone unit growth estimate is near that 
implied by Omdia and Counterpoint 
Industry unit shipment growth estimates across third party data 
vendors, smartphone market vs. iPhone 

 

Exhibit 15: iPhone unit shipments in China of 10.3 mn 
declined 4% yoy, representing 18% market share 
iPhone shipments in China (mn) & market share (%) 

YoY growth (%) IDC Omdia Counterpoint Average
Smartphone market -22% -20% -20% -21%
iPhone -4% -2% -2% -3%
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Omdia and Counterpoint iPhone year-over-year growth estimates are implied 
based on 3Q26 & 3Q25 market share data 

 

Source: IDC, Omdia, Counterpoint Research

 
 

Source: IDC

 

Exhibit 16: We expect iPhone revenue to grow by 7% yoy 
in F2027 
iPhone revenue ($, bn) and year-over-year change (%) 

 

Exhibit 17: We believe that the active iPhone installed 
base will surpass 1.3 bn in F2027 as first smartphone and 
switchers continue to more than offset churn 
iPhone active installed base (mn) 

-5%

0%

5%

10%

15%

20%

25%

30%

35%

40%

45%

$0

$50

$100

$150

$200

$250

$300

$350

Ye
ar

-o
ve

r-y
ea

r c
ha

ng
e 

(%
)

iP
ho

ne
 re

ve
nu

e 
($

, b
n) 1,108 1,159 1,204 1,247 1,290 1,327 1,356 1,381 1,404

0%

1%

2%

3%

4%

5%

6%

0

200

400

600

800

1,000

1,200

1,400

1,600

ye
ar

-o
ve

r-y
ea

r c
ha

ng
e 

(%
)

iP
ho

ne
 in

st
al

le
d 

ba
se

 (m
n)

 
 

Source: Company data, Goldman Sachs Global Investment Research

 
 

Source: Company data, Goldman Sachs Global Investment Research
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growth 
We estimate F4Q26 Mac revenue of $8.7 bn (+0% yoy vs. FactSet consensus +12% 
yoy) as a -12% yoy decline in units (vs. IDC estimates of -11% yoy) is offset by +13% 
yoy ASP growth. We expect unit weakness to reflect (a) broader PC market softness 
following the significant pull-forward in demand and inventory during 1H26, (b) elevated 
industry pricing reducing end-market demand, and (c) supply constraints, which 
management expects to increase significantly sequentially in F4Q26 and impact Mac 
alongside iPhone and iPad. IDC estimates overall PC shipments declined 20% yoy in 
3Q26 as channels worked through elevated inventory accumulated ahead of price 
increases, while Apple shipments declined a more modest 11% yoy, highlighting Apple’s 
relative resilience despite higher industry pricing, which we attribute to its premium 
positioning and differentiated macOS ecosystem. We expect ~13% yoy Mac ASP growth, 
driven by (a) the ~18% average price increases implemented across Apple’s Mac 
portfolio in June 2026 and (b) continued premiumization/mix toward higher-priced Mac 
configurations, which should more than offset lower units and support positive Mac 
revenue growth in F4Q26. 

On a forward basis, we expect Mac revenue growth to accelerate to +15% yoy in F2027 
(vs. +6% yoy in F2026E GSe), supported by (a) easier yoy comparisons following supply 
constraints in F3Q26 and F4Q26, (b) the full-year benefit of price increases across the 
Mac portfolio, (c) new product launches, including M6 MacBook Pros, M6 MacBook Airs, 
and the second-generation MacBook Neo, and (d) continued market share gains, 
particularly within the <$800 PC segment, where MacBook Neo should remain 
well-positioned. Additionally, Apple’s differentiated macOS ecosystem and premium 
positioning should support relative demand resilience despite continued pressure on the 
broader PC market. 

 

 

Exhibit 18: We estimate Mac revenue to be flat yoy to $8.7 
bn in F4Q26 
Mac revenue ($, mn) & year-over-year change (%) 

 

Exhibit 19: We expect Mac revenue growth to accelerate to 
+15% yoy in F2027 (vs. +6% yoy in F2026E) 
Mac revenue ($, mn) & year-over-year change (%) 
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Source: Company data, Goldman Sachs Global Investment Research

 
 

Source: Company data, Goldman Sachs Global Investment Research
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Exhibit 20: IDC estimates C3Q26 Mac shipments of 5.9 mn, 
down 11% year-over-year 
Mac shipments (mn) & year-over-year change (%) 

 

Exhibit 21: IDC estimates AAPL’s share of the PC market 
declined sequentially to 9% of total shipments 
PC market share by vendor (%) 
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Source: IDC, Data compiled by Goldman Sachs Global Investment Research

 
 

Source: IDC, Data compiled by Goldman Sachs Global Investment Research

 

Exhibit 22: Omdia (formerly Canalys) estimates AAPL 
shipped 6.8 mn Macs in C3Q26, marking 11% year-over 
year decline 
C1Q26 Mac shipments (mn) & year-over-year growth (%) 

 

Exhibit 23: Omdia estimates Mac’s share of PC shipments 
grew to ~12% of total C3Q26 industry PC shipments (+2 
pp yoy) 
Share of PC industry shipments by vendor (%) 
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Source: Omdia, Data compiled by Goldman Sachs Global Investment Research

 
 

Source: Omdia, Data compiled by Goldman Sachs Global Investment Research

 

Exhibit 24: Across the Mac portfolio, AAPL increased prices 
by ~18% on average in June 
Mac June 2026 product price increases 

Mac Old Price New Price % difference
MacBook Neo $599 $699 17%
13 inch MacBook Air $1,099 $1,299 18%
15 inch MacBook Air $1,299 $1,499 15%
M5 MacBook Pro $1,699 $1,999 18%
M5 Pro MacBook Pro $2,199 $2,499 14%
M5 Max MacBook Pro $3,599 $4,099 14%
iMac $1,299 $1,499 15%
M4 Max Mac Studio $1,999 $2,499 25%
M3 Ultra Mac Studio $3,999 $5,299 33%
M4 Pro Mac Mini $1,399 $1,599 14%
Total Average 18%
Neo/Air/Pro Avg 16%

 

Reflects entry-level prices 
 

Source: Company data, Goldman Sachs Global Investment Research
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#3: iPad: ASP growth to offset unit pressure from supply constraints and 
softer tablet demand 
We estimate F4Q26 iPad revenue of $7.4 bn (+6% yoy vs. FactSet consensus +1% 
yoy), driven by a -9% yoy decline in units and +17% yoy ASP growth. Similar to Mac, 
we expect iPad unit weakness to reflect (a) broader tablet market softness amid 
elevated industry pricing, (b) an aging product portfolio across lower-priced models, 
including the base iPad and iPad mini, and (c) supply constraints, which management 
expects to increase significantly sequentially in F4Q26. Conversely, we expect ~17% yoy 
ASP growth, driven by (a) the >20% average price increases implemented across the iPad 
portfolio in June 2026, and (b) continued premiumization/mix toward higher-priced 
iPad Air and iPad Pro models. On a forward basis, we expect iPad revenue to grow +8% 
yoy in F2027, supported by (a) easier yoy comparisons following supply constraints in 
F4Q26, and (b) a broader product refresh cycle, including the M6 iPad Pro, M5 iPad Air, 
12th-generation iPad, and 8th-generation iPad mini, which should help improve unit 
trends. 

 

Due to lagged historical data releases from Omdia (formerly Canalys), we show market 
data (shipments) reported as of C2Q26. 

 

Exhibit 25: We estimate F4Q26 iPad revenue of $7.4 bn 
(+6% yoy) 
iPad revenue ($, mn) & year-over-year change (%) 

 

Exhibit 26: We estimate F2027 iPad revenue to grow +8% 
yoy (v. +4% growth in F2026) 
iPad revenue ($, mn) & year-over-year change (%) 
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Source: Company data, Goldman Sachs Global Investment Research

 
 

Source: Company data, Goldman Sachs Global Investment Research
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#4: Product Pipeline 
We update our product pipeline tracker following AAPL’s October 13th “Welcome 
Home” event, where the company expanded its smart home and entertainment 
portfolio with HomeView, a next-generation Apple TV 4K, HomePod mini 2, and new 
partner-integrated smart home accessories. Looking ahead, AAPL’s key product 
launches for the remainder of 2026 are expected to include the 8th-generation iPad 
mini, M6 MacBook Pro, and an updated iMac. 

 

Exhibit 27: Omdia (formerly Canalys) estimates C2Q26 
iPad shipments of 13.5 mn declined 7% yoy (C3Q26 not 
yet reported) 
Global iPad shipments (mn) & year-over-year change (%) 

 

Exhibit 28: Omdia estimates iPad (38% of C2Q26 tablet 
market shipments) gained 1 pp. of market share annually 
v. C2Q25 
Share of tablet market shipments (%) 
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Source: Omdia

 
 

Source: Canalys

 

Exhibit 29: Across the iPad product portfolio, starting prices 
have increased by over 20% on average 
iPad June 2026 price increases 

iPad Old Price New Price % difference
iPad $349 $449 29%
11 inch iPad Air $599 $749 25%
13 inch iPad Air $749 $949 27%
11 inch iPad Pro $999 $1,199 20%
13 inch iPad Pro $1,299 $1,499 15%
iPad mini $499 $599 20%
Total Average 23%

 

Reflects entry-level prices 
 

Source: Company data, Goldman Sachs Global Investment Research
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Services: Expect +10% yoy revenue growth 
 
 

 

Exhibit 30: AAPL continues to have a breadth of upcoming product releases throughout 2026 and beyond 
Illustrative AAPL Product Pipeline 

Product Category Upcoming Model Expected Release Specs

iPhone 18 (base, 18e, Air 2) early 2027 2-nm A20 series chip; 9 or 12 GB RAM; smaller dynamic island, C2 modem, N2 chip for wireless; potentially no major design 
changes for iPhone18; potential addition of a second 48-MP rear camera for iPhone Air 2

iPhone 19  (Foldable 2, Pro, Pro 
Max) Sept. 2027 All-screen glass display on iPhone Pro; rounder conors and sides; shrink dynamic island

iMac late 2026 M6 chips; potentially no major design update, new color

MacBook Pro late 2026 - early 2027 M6 chip; 14/16-inch display; higher-end models may use M5 Pro and M5 Max chips; a dynamic island, significantly lighter 
design; potential Apple's C1X or C2 modem

MacBook Ultra late 2026-2027 First OLED Mac, touch screen, thinner design, more expensive than MacBook Pros with M5 Max chips ($3599 starting), M5 
Pro & M5 Max chips

MacBook Air early 2027 Similar design to current gen; M6 chip
MacBook Neo (2nd-gen) 2027 A19 Pro chip, 12 GB of Ram

MacBook Ultra late 2027-early 2028 M7 Pro and M7 Max chips
MacBook Air 2028 OLED display
Mac Studio 2028 M7 Ultra chip, better heat sink

iPad Mini (8th-gen) 2026 A20 Pro chip; potentially OLED display, landscape front camera, redesigned speaker system, water-resistant
iPad (12th-gen) 2027 A19 chip, 6 core CPU, 8GB RAM, C1X modem, N1 networking chip, potentially supports Apple Intelligence and Siri AI, unchan

iPad Air early 2027 M5 chip; OLED screen
iPad Pro early 2027 M6; might add a vapor chamber

iPad (foldable) 2029 $3,000 price range; 18-inch display

Magic Mouse 2026 Relocated charging port & updated design

AirPod Pro with cameras (Ultra) 2026/2027 Infrared cameras to feed Visual Intelligence into Siri; priced above AirPods Pro

Smart Glasses 2027 Pairs with iPhone; no display. Includes speakers, cameras, and voice-control capabilities. Embedded battery

AI Pin 2027 Wearable pin (thin, flat circular disk) with two cameras to capture photos of surroundings. Includes speaker and microphone 
with Siri. Similar size as AirTag.

Smart Glasses with Display 2028 or later Features display

HomeView Oct 13, 2026 (available 
11/13/2026)

7-inch Liquid Retina display connected to a domed speaker base, Apple Intelligence with Siri AI; pre-order start Oct13 with 
availability at Nov 13 at $299, 4 colors. A separate wall-mounted HomeView model, same 7-inch display, 2 colors

Home Collection Oct 13, 2026 (available Dec 
2026 and early 2027)

A new lineup of smart-home accessories developed with LG Electronics and Schneider Electric includes security cameras, 
video doorbells, smart locks, thermostats and temperature sensors, with features including 2.5K video, facial/package 
recognition, adaptive temperature and automated privacy controls.
 Products are managed through the Apple Home app, with iCloud+ providing 10-day event video history

Tabletop robot 2027 iPad mounted on a movable limb that can swivel and reposition itself to follow users in a room. Can inject into conversation 
using AI Siri. 9 inch display

Misc

Wearables & 
Accessories

iPhone

Mac

iPad

 
 

Source: Data compiled by Goldman Sachs Global Investment Research

We estimate Apple F4Q26E Services revenue of ~$31.5 bn (+10% yoy), broadly consistent with 
guidance for Services growth to remain in line with F3Q26 levels excluding a ~2.5pp FX headwind. We 
expect App Store (~24% of F4Q26E Services revenue; +2% yoy GSe) and TAC (~23%; +11% yoy GSe) to 
remain the two largest contributors, supplemented by strong DD% yoy growth across Apple’s other 
Services categories. 

As discussed in our App Store analysis below, we continue to view App Store as a meaningful long-term 
driver of Services revenue despite ongoing concerns around third-party payment alternatives. Near term, 
however, we expect App Store growth to remain subdued, reflecting (1) increasing competition from 
off-app payment options, (2) headwinds associated with commission fee structure changes across China, 
Japan and Brazil, and (3) broader macroeconomic volatility. 

Over the longer term, we expect Apple to sustain an ~9% Services revenue CAGR from 2026-30, supported 
by several durable growth drivers. First, resilient growth in Google’s TAC payments to Apple, while 
underscoring the stickiness of browser-based search despite increasing AI app usage. Second, continued 
iCloud+ adoption should expand Apple’s base of high-margin recurring revenue as users generate and 
store increasing amounts of data across the ecosystem, driven by factors including greater photo and 
content storage, larger app sizes, and increasing storage requirements associated with Apple Intelligence 
features. Third, further AppleCare+ adoption should provide another source of recurring revenue growth 
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as users refresh aging devices and add incremental products to their Apple ecosystem. Fourth, the Apple 
TV subscription price increase implemented in August 2026 should provide an incremental growth tailwind 
as churn normalizes and Apple continues to scale the service through investment in its content slate. 

Separately, we see the expansion of AI capabilities across Apple’s ecosystem as a potentially meaningful 
incremental Services growth accelerator. We see several potential monetization avenues, including 
accelerating device refresh cycles as more advanced AI functionality becomes hardware-dependent, 
greater iCloud+ attachment as AI-driven use cases increase storage requirements, and new first- and 
third-party applications and services built around Apple Intelligence.

 

Exhibit 31: We estimate Apple F4Q26E Services revenue of 
$31.5 bn (+10% yoy) 
Apple Services revenue ($, mn) & year-over-year change (%) 

 

Exhibit 32: F4Q26E Services growth should be driven by 
growth in iCloud and subscriptions, with slower App Store 
and AppleCare+ revenue growth 
Apple F4Q26E Services revenue ($, mn) 
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Source: Company data, Goldman Sachs Global Investment Research

 
 

Source: Company data, Goldman Sachs Global Investment Research

 

Exhibit 33: Over the long term, we expect Apple to maintain 
an ~10% 2025-30 Services revenue CAGR 
Apple Services revenue by category ($, mn) 
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Source: Company data, Goldman Sachs Global Investment Research
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#1: App Store: Growth moderates amid evolving commission structures 

 

 

We estimate F4Q26 Apple App Store revenue of $7.48 bn (+2% yoy), decelerating from +3% yoy in 
F3Q26. Per Sensor Tower, C3Q26 App Store spending growth slowed to +2% yoy (v. +3% in C2Q26), 
reflecting weaker trends in July (+1%) and August (flat), before improving to +5% in September. By 
category, spending trends moderated across Games (~40% of App Store revenue) and Entertainment 
(~15%), while Photo & Video (~9%) saw improving growth through the quarter. Geographic trends were 
mixed, with the US (~33% of revenue) declining 7% yoy (v. -6% in C2Q26) and China (~20%) slowing to +8% 
(v. +10%), while Japan (~10%) improved modestly to -2% (v. -3%). Beyond softer underlying spending 
trends, we believe App Store growth potentially faced incremental pressure from greater availability of 
off-app payment options in the US and commission changes in China, Japan and Brazil, with the 
China/Japan changes previously estimated to represent an aggregate ~5pp headwind to App Store revenue 
growth. Longer term, while broader adoption of off-app payment options remains a risk, we continue to 
believe the convenience and seamless user experience of in-app purchases should support the App Store’s 
contribution to overall Services growth. Key potential catalysts for a reacceleration include (1) continued 
growth in third-party AI app monetization, supported by the recent launch of Muse AI, and (2) greater 
monetization of alternative marketplace transactions for iOS apps.

 

Exhibit 34: We estimate F4Q26E Apple App Store revenue 
decelerated to +2% yoy growth to $7.48 bn (v. +3% yoy 
growth in F3Q26) 
App Store revenue ($, mn) & year-over-year change (%), GSe 

 

Exhibit 35: Overall Apple App Store spending of ~$20.9 bn 
grew ~2% yoy in C3Q26, decelerating sequentially 
Quarterly Apple App Store spending ($, mn) & year-over-year 
change (%) 
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Source: Company data, Goldman Sachs Global Investment Research

 
 

Source: Sensor Tower
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Exhibit 36: App Store spending growth consistently 
decelerated from February to August 2026, before 
reaccelerating in September 2026 
App store spending growth (year-over-year growth, %) 

 

Exhibit 37: While Games makes up nearly half of App Store 
revenue, its share of overall spend has declined over time 
Share of App Store revenue (%) by app category 
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Source: Sensor Tower

 
 

Source: Sensor Tower

 

Exhibit 38: Spending in App Store’s #2-#4 app categories 
have outpaced that of Games in recent quarters 
Quarterly App Store revenue year-over-year growth (%) by 
category 

 

Exhibit 39: Apple’s App Store revenue is dominated by the 
US, followed by China and Japan 
Share of Apple App Store revenue (%) by geography 
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Source: Sensor Tower
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#2: TAC: Continued outlook for growth with search stickiness 

 

 

 

Exhibit 40: Though App Store revenue growth has 
meaningfully slowed in the US, growth has accelerated in 
China 
App Store revenue growth by top geographies (year-over-year 
change, %) 
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Source: Sensor Tower

We forecast F4Q26E TAC revenue of ~$7.2 bn (+11% yoy), in-line with GS estimates for Google TAC 
growth of ~11% yoy (per GS’ C3Q26 GOOGL preview). We continue to view TAC revenue as a substantial 
driver of long-term Services growth, and we are encouraged by to-date resilience in Google Chrome usage 
trends (per Sensor Tower) despite continued AI chatbot optionality, which should reinforce the stickiness 
of the browser search experience. 

 

Exhibit 41: We forecast an AAPL TAC revenue CAGR of 9% 
(F25-30E)... 
Estimated Apple TAC advertising revenue ($, bn) and 
year-over-year change (%) 

 

Exhibit 42: Apple’s TAC advertising revenue, which 
includes distribution agreements, should be directionally 
consistent with GOOGL’s TAC growth of MSD-HSD% yoy 
Google TAC ($, mn) and year-over-year change (%) 
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Source: Company data, Goldman Sachs Global Investment Research

 
 

Source: Company data, Goldman Sachs Global Investment Research
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3: Apple TV: Continued content investment to drive long-term 
subscriber growth 

 

 

Exhibit 43: Average time spent on Google Chrome with iOS 
has, in aggregate, stayed relatively stable since the start 
of 2025 
Average time spent on Google Chrome (min/day) 

 

Exhibit 44: Google Chrome MAUs (iOS) continue to grow 
over time 
Google Chrome MAUs (mn) 
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Only includes iOS usage data 
 

Source: Sensor Tower

 

Only includes iOS usage data 
 

Source: Sensor Tower

We estimate F4Q26 Apple TV revenue of ~$2.3 bn (+33% yoy) driven by both continued subscriber 
growth and August 2026 price increases. Our paid subscriber estimate reflects a net 1 mn paid adds 
during the quarter as the company benefits from continued investment in content. During C3Q26, we 
estimate Apple TV released ~86 episodes of original series content, which along with film spend, results in 
content amortization costs of ~$756 mn. Beyond F4Q26, AAPL should continue to focus on content 
investment (GSe $610 mn in C4Q26E) which should continue to attract subscriber net adds.
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Exhibit 45: Based on the Apple TV film and TV slate, we estimate Apple TV had ~$756 mn of content amortization in 
C3Q26 
Estimated content amortization for Apple TV films and TV series ($, mn), calendar quarters 

2022 2023 2024 1Q25 2Q25 3Q25 4Q25 2025 1Q26 2Q26 3Q26
Scripted Drama 163 196 176 42 34 55 27 158 56 62 47
Scripted Comedy 74 113 100 31 30 20 20 101 11 18 26
Docuseries 94 71 54 19 7 22 19 67 3 0 8
Kids & Family 205 87 110 36 20 18 12 86 23 10 5
Total 536 467 440 128 91 115 78 412 93 90 86

Estimated cost per episode ($, mn)
Avg Avg Avg 1Q25 2Q25 3Q25 4Q25 Avg 1Q26 2Q26 3Q26

Scripted Drama $9 $10 $11 $12 $10 $10 $10 $11 $10 $10 $10
Scripted Comedy $5 $5 $5 $6 $5 $5 $5 $5 $5 $5 $5
Docuseries $1 $1 $1 $1 $1 $1 $1 $1 $1 $1 $1
Kids & Family $1 $2 $1 $2 $1 $1 $1 $1 $1 $1 $1
Avg $4 $6 $6 $6 $6 $6 $5 $6 $7 $8 $8

Total cost ($, mn)
Total Total Total 1Q25 2Q25 3Q25 4Q25 Total 1Q26 2Q26 3Q26E

Scripted Drama $1,462 $1,960 $1,924 $513 $340 $550 $270 $1,673 $560 $620 $470
Scripted Comedy $370 $565 $500 $175 $150 $100 $100 $525 $55 $90 $130
Docuseries $47 $44 $54 $19 $7 $22 $19 $67 $3 $0 $6
Kids & Family $225 $146 $97 $60 $28 $13 $17 $118 $15 $7 $4
Total TV $2,104 $2,715 $2,575 $767 $525 $685 $406 $2,383 $633 $717 $609
Films $610 $765 $697 $125 $550 $88 $132 $895 $12 $55 $147
Total TV+Films $2,714 $3,480 $3,272 $892 $1,075 $772 $538 $3,278 $645 $772 $756

 

# of episodes by quarter based on season premiere timing. We’ve observed a strategy of Apple TV making 2-3 episodes available at season premiere, with episodes 
available weekly thereafter, resulting in some episodes falling into a different month/quarter than season premiere 

 

Source: Company data, Goldman Sachs Global Investment Research

 

Exhibit 46: Apple TV continues to grow its subscriber base 
over the long-run 
Apple TV global paid streaming subscribers (mn) 
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Source: Company data, Goldman Sachs Global Investment Research
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Exhibit 47: Apple TV continues to build out its content slate, which should drive streaming video subscriber growth  
Apple TV television series content slate by quarter 

Quarter Title Type Genre Premiere Season #
# of Seasons 
released

Episodes in 
Season

2Q25
2Q25 Your Friends & Neighbors Scripted Drama Drama 4/11/2025 1 1 9
2Q25 Government Cheese Scripted Comedy Comedy 4/16/2025 1 1 10
2Q25 Jane Kids & Family Adventure 4/18/2025 3 3 5
2Q25 WondLa Kids & Family Animated 4/25/2025 2 2 7
2Q25 Careme Scripted Drama French language 4/30/2025 1 1 8
2Q25 Long Way Home Docuseries Travel show 5/9/2025 4 4 7
2Q25 Murderbot Scripted Comedy Scripted scifi comedic thriller 5/16/2025 1 1 10
2Q25 Stick Scripted Comedy Golf comedy series 6/4/2025 1 1 10
2Q25 Not a Box Kids & Family Animated 6/13/2025 1 1 8
2Q25 The Buccaneers Scripted Drama Drama 6/18/2025 2 2 8
2Q25 Smoke Scripted Drama Drama 6/27/2025 1 1 9

3Q25
3Q25 Foundation Scripted Drama Sci-Fi, Drama 7/11/2025 3 3 10
3Q25 The Wild Ones Docuseries Nature 7/11/2025 1 1 6
3Q25 Foundation Scripted Drama Sci-Fi, Drama 7/11/2025 3 3 10
3Q25 Acapulco Scripted Comedy Comedy 7/23/2025 4 4 10
3Q25 Chief of War Scripted Drama Historical 8/1/2025 1 1 9
3Q25 Stillwater Kids & Family Animated 8/1/2025 4 4 10
3Q25 Platonic Scripted Comedy Comedy 8/6/2025 2 2 10
3Q25 Invasion Scripted Drama Sci-Fi, Drama 8/22/2025 3 3 10
3Q25 KPOPPED Docuseries Reality, music show 8/29/2025 1 1 8
3Q25 Shape Island Kids & Family Animated 8/29/2025 2 2 8
3Q25 The Morning Show Scripted Drama Drama 9/17/2025 4 4 10
3Q25 The Reluctant Traveler with Eugene Levy Docuseries Travel show 9/19/2025 3 3 8
3Q25 Slow Horses Scripted Drama Thriller, Drama 9/24/2025 5 5 6

4Q25
4Q25 The Sisters Grimm Kids & Family Animated 10/3/2025 1 1 6
4Q25 The Last Frontier Scripted Drama Thriller 10/10/2025 1 1 10
4Q25 Knife Edge: Chasing Michelin Stars Docuseries Cooking show 10/10/2025 1 1 8
4Q25 Loot Scripted Comedy Comedy 10/15/2025 3 3 10
4Q25 Down Cemetery Road Scripted Drama Thriller 10/29/2025 1 1 8
4Q25 Pluribus Scripted Drama Drama 11/7/2025 1 1 9
4Q25 Palm Royale Scripted Comedy Comedy 11/12/2025 2 2 10
4Q25 Prehistoric Planet: Ice Age Docuseries Nature 11/26/2025 1 1 5
4Q25 WondLa Kids & Family Animated 11/26/2025 3 3 6
4Q25 Born to be Wild Docuseries Nature 12/19/2025 1 1 6

1Q26
1Q26 Tehran Scripted Drama Spy Thriller 1/9/2026 3 3 8
1Q26 Hijack Scripted Drama Thriller 1/14/2026 2 2 8
1Q26 Drops of God Scripted Drama Drama 1/21/2026 2 2 8
1Q26 Shrinking Scripted Comedy Comedy 1/28/2026 3 3 11
1Q26 Yo Gabba GabbaLand! Kids & Family Puppets 1/30/2026 2 2 10
1Q26 The Last Thing He Told Me Scripted Drama Drama 2/20/2026 2 2 8
1Q26 Monarch Scripted Drama/Scifi Drama 2/27/2026 2 2 10
1Q26 The Hunt Scripted Drama Drama 3/4/2026 1 1 6
1Q26 Twisted Yoga Docuseries Docuseries 3/13/2026 1 1 3
1Q26 Imperfect Women Scripted Drama Thriller 3/18/2026 1 1 8
1Q26 Wonder Pets: In The City Kids & Family Animated 3/20/2026 2 2 13
1Q26 For all Mankind Scripted Drama Drama 3/27/2026 5 5 10

2Q26
2Q26 Your Friends & Neighbors Scripted Drama Drama 4/3/2026 2 2 10
2Q26 Margo's Got Money Troubles Scripted Comedy Comedy 4/15/2026 1 1 8
2Q26 Criminal Record Scripted Drama Thriller 4/22/2026 2 2 8
2Q26 My Brother the Minotaur Kids & Family Animated 4/24/2026 1 1 10
2Q26 Widow's Bay Scripted Drama Thriller 4/29/2026 1 1 10
2Q26 Unconditional Scripted Drama Drama 5/8/2026 1 1 8
2Q26 Maximum Pleasure Guaranteed Scripted Comedy Thriller 5/20/2026 1 1 10
2Q26 Star City Scripted Drama Thriller 5/29/2026 1 1 8
2Q26 Cape Fear Scripted Drama Thriller 6/5/2026 1 1 10
2Q26 Sugar Scripted Drama Drama 6/19/2026 2 2 8
2Q26 Camp Snoopy Kids & Family Animated 6/26/2026 2 2 13

3Q26
3Q26 Silo Scripted Drama Sci-Fi 7/3/2026 3 3 10
3Q26 Trying Scripted Comedy Comedy 7/8/2026 5 5 8
3Q26 Lucky Scripted Drama Drama 7/15/2026 1 1 7
3Q26 Ted Lasso Scripted Comedy Sports comedy 8/5/2026 4 4 10
3Q26 Women in Blue (Las Azules) Scripted Drama Drama 8/12/2026 2 2 8
3Q26 Stillwater Kids & Family Animated 8/21/2026 5 5 5
3Q26 Dark Matter Scripted Drama Sci-Fi 8/28/2026 2 2 10
3Q26 Last Seen Scripted Drama Thriller 9/9/2026 1 1 6
3Q26 Slow Horses Scripted Drama Thriller 9/16/2026 6 6 6
3Q26 Brothers Scripted Comedy Comedy 9/23/2026 1 1 8
3Q26 Knife Edge: Chasing Michelin Stars Docuseries Cooking show 9/25/2026 2 2 8

 
 

Source: Company data, Goldman Sachs Global Investment Research
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Forex, capital allocation, other 
 
 

 

Thesis summary, rating, price target, key risks 
 
 

We are Buy rated on Apple with a new 12-month target price of $390 (v. $360 prior) 
reflecting 40X (v. 37X prior) our NTM+1Y EPS. The increase in our target multiple reflects 
our increased confidence in the iPhone replacement cycle following the launch of the 
iPhone Duo.  

Key risks include: 

Weakening consumer demand for products and services. Apple’s products and 
services are typically sold to consumers and any weakness in the macroeconomic 
environment could reduce demand for Apple products and services. Apple generated 
~50% of its revenue from iPhones (F2025), which is highly dependent on purchases 
driven by upgrades. Lengthening replacement cycles due to macroeconomic headwinds, 
improved product durability, or lackluster product innovation could all negatively impact 
upgrade demand.  

Supply chain disruption. Although Apple’s suppliers have a global footprint, the 
majority of final assembly occurs in China. Increased geopolitical tension may result in 
disruptions to global trade including through tariffs. While Apple has a robust supply 
chain network, it may rely on one or a few key suppliers for unique or 
hard-to-manufacture at scale parts.  

Intensifying competition. Apple competes across personal devices (e.g., handsets, 
tablets, PCs, headphones) and a variety of services (e.g., video streaming, app 
distribution, advertising, music streaming, online fitness, cloud storage, product 
warranties). Although Apple is the largest company and the most well resourced among 
its competitors, it is not the market leader in every single business line. For instance, in 
video streaming, it faces several key competitors that invest more heavily than Apple in 

 

Exhibit 48: AAPL guided to a sequential headwind of 
~2.5pp in F4Q26 (implies -1.5%), below what our spot 
forex model implies 
Apple estimated forex impact v. reported forex impact to 
revenue 

 

Exhibit 49: AAPL returned >$110 bn of capital back to 
shareholders in F2025, and we expect this to grow over 
time as shareholder capital returns scale with growing 
free cash flow 
AAPL share repurchases and dividends ($, bn) and as a 
percentage of free cash flow (%) 
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Source: FactSet, Company data, Goldman Sachs Global Investment Research
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content.  

Regulatory risks. Apple is subject to intense regulatory scrutiny in all the major markets 
that it operates in. Regulatory intervention could result in weakening Apple’s 
competitive advantages if it is forced to make its proprietary products or services 
available for competitors to use.  

Capital allocation execution. Apple has a history of M&A, which has no guarantee of 
success. AAPL also has a history of share repurchases, which could prove to offer lower 
ROI or come under deeper regulatory scrutiny.  

Thesis summary 

Apple designs, manufactures, and markets personal technology devices and sells a 
variety of related services. Its long history and track record of (1) designing 
category-defining and innovative products (e.g., Mac, iPhone, iPad, Apple Watch, 
AirPods, iPod); (2) protecting digital privacy; and (3) delivering premium services & 
experiences have contributed to an unmatched brand strength. Apple’s brand loyalty 
has resulted in a growing installed base of users that provide Apple with visibility into 
revenue growth by reducing customer churn, lowering customer acquisition costs for 
new product and services launches (e.g., Apple TV+, Apple Fitness, Apple Watch), and 
encouraging repeat purchases, such as phone upgrades. 

We are Buy-rated on AAPL as we believe that the market’s focus on slower product 
revenue growth masks the strength of the Apple ecosystem and associated revenue 
durability & visibility. Apple’s installed base growth, secular growth in services, and new 
product innovation should more than offset cyclical headwinds to product revenue, such 
as a reduced iPhone unit demand due to a lengthening replacement cycle and reduced 
consumer demand for the PC & tablet category. Valuation is attractive relative to AAPL’s 
historical multiple - both on an absolute & relative basis - and compared to key tech 
peers. The majority of gross profit growth over the next 5-years should be driven by 
Services, which should mark an inflection point in the Services investment narrative and 
support AAPL’s premium multiple. The durability of Apple’s installed base and the 
resulting revenue growth visibility from attaching more Services and Products is what 
underpins the recurring revenue - or Apple-as-a-Service - opportunity.  

Key risks to our view include weakening consumer demand, supply chain disruption, 
intensifying competition, regulatory risks, and capital allocation execution.  

Our F26/27/28 EPS estimates are largely unchanged on average. 
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Exhibit 50: AAPL estimate changes 
$ millions, except per share data 

FY'2026E FY'2027E FY'2028E
Current Prior ∆ ($, mn) ∆ (%) Current Prior ∆ ($, mn) ∆ (%) Current Prior ∆ ($, mn) ∆ (%)

Sales  477,955 479,425 (1,470) 0% 517,262 518,697 (1,435) 0% 540,301 542,799 (2,498) 0%
Cost of sales 244,897 245,868 (972) 0% 276,205 277,002 (796) 0% 286,187 287,428 (1,241) 0%
Gross profit 233,059 233,557 (498) 0% 241,057 241,696 (639) 0% 254,114 255,371 (1,257) 0%
Research & development 45,964 45,964 0 0% 51,716 51,716 0 0% 57,316 57,316 0 0%
Selling, General & Administration 29,761 29,761 0 0% 30,334 30,334 0 0% 31,134 31,134 0 0%
Total operating expenses 75,725 75,725 0 0% 82,050 82,050 0 0% 88,450 88,450 0 0%
Operating income 157,334 157,832 (498) 0% 159,007 159,646 (639) 0% 165,664 166,921 (1,257) -1%
Other income (expense), net 1,020 1,020 0 0% 828 845 (17) -2% 940 973 (33) -3%
Earnings before tax 158,354 158,852 (498) 0% 159,835 160,490 (656) 0% 166,604 167,894 (1,290) -1%
Tax 27,455 27,537 (82) 0% 27,172 27,283 (111) 0% 28,323 28,542 (219) -1%
Net income - GAAP 130,899 131,315 (416) 0% 132,663 133,207 (544) 0% 138,281 139,352 (1,070) -1%
Diluted EPS (GAAP) $8.89 $8.91 ($0.02) 0% $9.16 $9.14 $0.02 0% $9.76 $9.83 ($0.07) -1%
Diluted shares 14,727 14,745 (18) 0% 14,480 14,567 (87) -1% 14,166 14,179 (13) 0%

EBITDA 170,714 171,212 (498) 0% 173,929 174,583 (653) 0% 182,363 183,653 (1,290) -1%

iPhone 253,076      253,994      (917) 0% 271,629      272,140      (511) 0% 279,959      280,895      (936) 0%
Mac 35,820        36,504        (684) -2% 41,207        41,925        (719) -2% 43,716        44,478        (762) -2%
iPad 29,098        29,098        0 0% 31,335        31,335        0 0% 30,118        30,118        0 0%
Wearables, Home and Accessories 36,712        36,712        0 0% 38,936        38,936        0 0% 40,823        40,823        0 0%

Products 354,706      356,307      (1,602) 0% 383,107      384,336      (1,229) 0% 394,615      396,314      (1,699) 0%
Services 123,249      123,118      132 0% 134,156      134,362      (206) 0% 145,686      146,485      (799) -1%

Total revenue 477,955      479,425      (1,470) 0% 517,262      518,697      (1,435) 0% 540,301      542,799      (2,498) 0%

Products Gross Profit 139,334      139,931      (597) 0% 139,775      140,258      (483) 0% 143,982      144,634      (653) 0%
Services Gross Profit 93,725        93,626        99 0% 101,282      101,437      (156) 0% 110,132      110,736      (604) -1%

Gross profit 233,059      233,557      (498) 0% 241,057      241,696      (639) 0% 254,114      255,371      (1,257) 0%

Products gross margin (%) 39.3% 39.3% 0.0% 36.5% 36.5% (0.0%) 36.5% 36.5% (0.0%)
Services gross margin (%) 76.0% 76.0% (0.0%) 75.5% 75.5% (0.0%) 75.6% 75.6% (0.0%)

Total Gross Margin (%) 48.8% 48.7% 0.0% 46.6% 46.6% 0.0% 47.0% 47.0% (0.0%)
 
 

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

 

Exhibit 51: AAPL income statement 
$ millions, except per-share data 

Q1'25 Q2'25 Q3'25 Q4'25 Q1'26 Q2'26 Q3'26 Q4'26E Q1'27E Q2'27E Q3'27E Q4'27E Q1'28E Q2'28E Q3'28E Q4'28E
Income statement ($, millions) Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 Mar-26 Jun-26 Sep-26 Dec-26 Mar-27 Jun-27 Sep-27 Dec-27 Mar-28 Jun-28 Sep-28 FY'2025 FY'2026E FY'2027E FY'2028E FY'2029E FY'2030E
Sales  124,300 95,359 94,036 102,466 143,756 111,184 109,417 113,598 151,182 121,910 124,009 120,161 157,719 127,899 129,726 124,958 416,161 477,955 517,262 540,301 564,325 593,091
Cost of sales 66,025 50,492 50,318 54,125 74,525 56,403 54,647 59,322 80,452 65,108 67,123 63,522 83,417 67,792 69,591 65,387 220,960 244,897 276,205 286,187 296,327 308,820
Gross profit 58,275 44,867 43,718 48,341 69,231 54,781 54,770 54,277 70,730 56,802 56,886 56,639 74,302 60,107 60,134 59,570 195,201 233,059 241,057 254,114 267,998 284,271
Research & development 8,268 8,550 8,866 8,866 10,887 11,419 11,729 11,929 12,429 12,829 13,129 13,329 13,829 14,229 14,529 14,729 34,550 45,964 51,716 57,316 62,916 68,516
Selling, General & Administration 7,175 6,728 6,650 7,048 7,492 7,477 7,346 7,446 7,846 7,496 7,446 7,546 8,046 7,696 7,646 7,746 27,601 29,761 30,334 31,134 31,934 32,734
Total operating expenses 15,443 15,278 15,516 15,914 18,379 18,896 19,075 19,375 20,275 20,325 20,575 20,875 21,875 21,925 22,175 22,475 62,151 75,725 82,050 88,450 94,850 101,250
Operating income 42,832 29,589 28,202 32,427 50,852 35,885 35,695 34,902 50,455 36,477 36,311 35,764 52,427 38,182 37,959 37,095 133,050 157,334 159,007 165,664 173,148 183,021
Other income (expense), net -248 -279 -171 377 150 -52 572 350 167 259 206 196 215 290 227 207 (321) 1,020 828 940 876 706
Earnings before tax 42,584 29,310 28,031 32,804 51,002 35,833 36,267 35,252 50,622 36,736 36,517 35,960 52,642 38,472 38,187 37,303 132,729 158,354 159,835 166,604 174,024 183,727
Tax (Non-GAAP) 6,254 4,530 4,597 5,338 8,905 6,255 6,478 5,817 8,606 6,245 6,208 6,113 8,949 6,540 6,492 6,341 20,719 27,455 27,172 28,323 29,584 31,234
 Tax rate 14.7% 15.5% 16.4% 16.3% 17.5% 17.5% 17.9% 16.5% 17.0% 17.0% 17.0% 17.0% 17.0% 17.0% 17.0% 17.0% 15.6% 17.3% 17.0% 17.0% 17.0% 17.0%
Net income (Non-GAAP) 36,330 24,780 23,434 27,466 42,097 29,578 29,789 29,435 42,016 30,491 30,309 29,847 43,693 31,932 31,695 30,961 112,010 130,899 132,663 138,281 144,440 152,493
Post-tax exceptionals 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Net income - GAAP 36,330 24,780 23,434 27,466 42,097 29,578 29,789 29,435 42,016 30,491 30,309 29,847 43,693 31,932 31,695 30,961 112,010 130,899 132,663 138,281 144,440 152,493
Basic EPS (Non-GAAP) $2.41 $1.65 $1.57 $1.85 $2.85 $2.02 $2.03 $2.02 $2.89 $2.11 $2.11 $2.09 $3.07 $2.26 $2.25 $2.21 $7.49 $8.92 $9.20 $9.80 $10.49 $11.37
Diluted EPS (Non-GAAP) $2.40 $1.65 $1.57 $1.85 $2.84 $2.01 $2.02 $2.01 $2.88 $2.10 $2.10 $2.08 $3.06 $2.25 $2.24 $2.20 $7.46 $8.89 $9.16 $9.76 $10.45 $11.32
Basic EPS (GAAP) $2.41 $1.65 $1.57 $1.85 $2.85 $2.02 $2.03 $2.02 $2.89 $2.11 $2.11 $2.09 $3.07 $2.26 $2.25 $2.21 $7.49 $8.92 $9.20 $9.80 $10.49 $11.37
Diluted EPS (GAAP) $2.40 $1.65 $1.57 $1.85 $2.84 $2.01 $2.02 $2.01 $2.88 $2.10 $2.10 $2.08 $3.06 $2.25 $2.24 $2.20 $7.46 $8.89 $9.16 $9.76 $10.45 $11.32
Basic shares 15,082 14,991 14,903 14,815 14,748 14,673 14,656 14,600 14,533 14,460 14,384 14,309 14,230 14,148 14,066 13,985 14,948 14,669 14,421 14,107 13,770 13,414
Diluted shares 15,151 15,056 14,948 14,864 14,810 14,726 14,715 14,658 14,591 14,518 14,443 14,368 14,288 14,207 14,124 14,043 15,005 14,727 14,480 14,166 13,828 13,472
Dividend per share $0.25 $0.25 $0.26 $0.26 $0.26 $0.26 $0.27 $0.27 $0.27 $0.27 $0.28 $0.28 $0.28 $0.28 $0.29 $0.29 $1.02 $1.06 $1.10 $1.14 $1.18 $1.22

Q1'25 Q2'25 Q3'25 Q4'25 Q1'26 Q2'26 Q3'26 Q4'26E Q1'27E Q2'27E Q3'27E Q4'27E Q1'28E Q2'28E Q3'28E Q4'28E
Year-over-year change (%) Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 Mar-26 Jun-26 Sep-26 Dec-26 Mar-27 Jun-27 Sep-27 Dec-27 Mar-28 Jun-28 Sep-28 FY'2025 FY'2026E FY'2027E FY'2028E FY'2029E FY'2030E
Sales  4% 5% 10% 8% 16% 17% 16% 11% 5% 10% 13% 6% 4% 5% 5% 4% 6% 15% 8% 4% 4% 5%
Cost of sales 2% 4% 9% 6% 13% 12% 9% 10% 8% 15% 23% 7% 4% 4% 4% 3% 5% 11% 13% 4% 4% 4%
Gross profit 6% 6% 10% 10% 19% 22% 25% 12% 2% 4% 4% 4% 5% 6% 6% 5% 8% 19% 3% 5% 5% 6%
Research & development 7% 8% 11% 14% 32% 34% 32% 35% 14% 12% 12% 12% 11% 11% 11% 11% 10% 33% 13% 11% 10% 9%
Selling, General & Administration 6% 4% 5% 8% 4% 11% 10% 6% 5% 0% 1% 1% 3% 3% 3% 3% 6% 8% 2% 3% 3% 3%
Total operating expenses 7% 6% 8% 11% 19% 24% 23% 22% 10% 8% 8% 8% 8% 8% 8% 8% 8% 22% 8% 8% 7% 7%
Operating income 6% 6% 11% 10% 19% 21% 27% 8% -1% 2% 2% 2% 4% 5% 5% 4% 8% 18% 1% 4% 5% 6%
D&A 8% -6% -1% 7% 4% 29% 17% 9% 9% 8% 15% 14% 13% 12% 11% 11% 2% 14% 12% 12% 9% 8%
EBITDA 6% 5% 10% 9% 18% 22% 26% 8% 0% 2% 3% 4% 5% 5% 5% 4% 7% 18% 2% 5% 5% 6%
Earnings before tax 6% 4% 10% 11% 20% 22% 29% 7% -1% 3% 1% 2% 4% 5% 5% 4% 7% 19% 1% 4% 4% 6%
Net income (Non-GAAP) 7% 5% 9% 10% 16% 19% 27% 7% 0% 3% 2% 1% 4% 5% 5% 4% 8% 17% 1% 4% 4% 6%
Net income - GAAP 7% 5% 9% 86% 16% 19% 27% 7% 0% 3% 2% 1% 4% 5% 5% 4% 19% 17% 1% 4% 4% 6%
Basic EPS (Non-GAAP) 10% 8% 12% 13% 18% 22% 29% 9% 1% 5% 4% 3% 6% 7% 7% 6% 11% 19% 3% 7% 7% 8%
Diluted EPS (Non-GAAP) 10% 8% 12% 13% 19% 22% 29% 9% 1% 5% 4% 3% 6% 7% 7% 6% 11% 19% 3% 7% 7% 8%
Basic EPS (GAAP) 10% 8% 12% 91% 18% 22% 29% 9% 1% 5% 4% 3% 6% 7% 7% 6% 23% 19% 3% 7% 7% 8%
Diluted EPS (GAAP) 10% 8% 12% 91% 19% 22% 29% 9% 1% 5% 4% 3% 6% 7% 7% 6% 23% 19% 3% 7% 7% 8%
Basic shares -3% -3% -3% -2% -2% -2% -2% -1% -1% -1% -2% -2% -2% -2% -2% -2% -3% -2% -2% -2% -2% -3%
Diluted shares -3% -3% -3% -2% -2% -2% -2% -1% -1% -1% -2% -2% -2% -2% -2% -2% -3% -2% -2% -2% -2% -3%

Q1'25 Q2'25 Q3'25 Q4'25 Q1'26 Q2'26 Q3'26 Q4'26E Q1'27E Q2'27E Q3'27E Q4'27E Q1'28E Q2'28E Q3'28E Q4'28E
% of revenue Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 Mar-26 Jun-26 Sep-26 Dec-26 Mar-27 Jun-27 Sep-27 Dec-27 Mar-28 Jun-28 Sep-28 FY'2025 FY'2026E FY'2027E FY'2028E FY'2029E FY'2030E
Sales  100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Cost of sales 53.1% 52.9% 53.5% 52.8% 51.8% 50.7% 49.9% 52.2% 53.2% 53.4% 54.1% 52.9% 52.9% 53.0% 53.6% 52.3% 53.1% 51.2% 53.4% 53.0% 52.5% 52.1%
Gross profit 46.9% 47.1% 46.5% 47.2% 48.2% 49.3% 50.1% 47.8% 46.8% 46.6% 45.9% 47.1% 47.1% 47.0% 46.4% 47.7% 46.9% 48.8% 46.6% 47.0% 47.5% 47.9%
Research & development 6.7% 9.0% 9.4% 8.7% 7.6% 10.3% 10.7% 10.5% 8.2% 10.5% 10.6% 11.1% 8.8% 11.1% 11.2% 11.8% 8.3% 9.6% 10.0% 10.6% 11.1% 11.6%
Selling, General & Administration 5.8% 7.1% 7.1% 6.9% 5.2% 6.7% 6.7% 6.6% 5.2% 6.1% 6.0% 6.3% 5.1% 6.0% 5.9% 6.2% 6.6% 6.2% 5.9% 5.8% 5.7% 5.5%
Total operating expenses 12.4% 16.0% 16.5% 15.5% 12.8% 17.0% 17.4% 17.1% 13.4% 16.7% 16.6% 17.4% 13.9% 17.1% 17.1% 18.0% 14.9% 15.8% 15.9% 16.4% 16.8% 17.1%
Operating income 34.5% 31.0% 30.0% 31.6% 35.4% 32.3% 32.6% 30.7% 33.4% 29.9% 29.3% 29.8% 33.2% 29.9% 29.3% 29.7% 32.0% 32.9% 30.7% 30.7% 30.7% 30.9%
D&A 2.5% 2.8% 3.0% 3.1% 2.2% 3.1% 3.0% 3.0% 2.3% 3.0% 3.1% 3.2% 2.5% 3.3% 3.3% 3.5% 2.8% 2.8% 2.9% 3.1% 3.2% 3.3%
EBITDA 36.9% 33.8% 33.0% 34.7% 37.6% 35.4% 35.7% 33.7% 35.7% 33.0% 32.4% 33.0% 35.8% 33.1% 32.5% 33.1% 34.8% 35.7% 33.6% 33.8% 33.9% 34.2%
Earnings before tax 34.3% 30.7% 29.8% 32.0% 35.5% 32.2% 33.1% 31.0% 33.5% 30.1% 29.4% 29.9% 33.4% 30.1% 29.4% 29.9% 31.9% 33.1% 30.9% 30.8% 30.8% 31.0%
Net income (Non-GAAP) 29.2% 26.0% 24.9% 26.8% 29.3% 26.6% 27.2% 25.9% 27.8% 25.0% 24.4% 24.8% 27.7% 25.0% 24.4% 24.8% 26.9% 27.4% 25.6% 25.6% 25.6% 25.7%
Net income - GAAP 29.2% 26.0% 24.9% 26.8% 29.3% 26.6% 27.2% 25.9% 27.8% 25.0% 24.4% 24.8% 27.7% 25.0% 24.4% 24.8% 26.9% 27.4% 25.6% 25.6% 25.6% 25.7%

 
 

Source: Company data, Goldman Sachs Global Investment Research
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companies and its or their securities. I also certify that no part of my compensation was, is or will be, directly or indirectly, related to the specific 
recommendations or views expressed in this report. 

Unless otherwise stated, the individuals listed on the cover page of this report are analysts in Goldman Sachs’ Global Investment Research division. 

Contributing Authors: Michael Ng, CFA Goldman Sachs & Co. LLC, Yash Goenka, CFA Goldman Sachs India SPL, Katherine Murphy Goldman Sachs & Co. 
LLC, Lizzy Xie Goldman Sachs & Co. LLC, Lindsey Shema Goldman Sachs & Co. LLC. 

Unless otherwise stated, the individuals listed in the Contributing Authors disclosure of this report are analysts in Goldman Sachs’ Global Investment 
Research division. 

GS Factor Profile 
The Goldman Sachs Factor Profile provides investment context for a stock by comparing key attributes to the market (i.e. our universe of rated stocks) 
and its sector peers. The four key attributes depicted are: Growth, Financial Returns, Multiple (e.g. valuation) and Integrated (a composite of Growth, 
Financial Returns and Multiple). Growth, Financial Returns and Multiple are calculated by using normalized ranks for specific metrics for each stock. The 
normalized ranks for the metrics are then averaged and converted into percentiles for the relevant attribute. The precise calculation of each metric may 
vary depending on the fiscal year, industry and region, but the standard approach is as follows: 

Growth is based on a stock’s forward-looking sales growth, EBITDA growth and EPS growth (for financial stocks, only EPS and sales growth), with a 
higher percentile indicating a higher growth company. Financial Returns is based on a stock’s forward-looking ROE, ROCE and CROCI (for financial 
stocks, only ROE), with a higher percentile indicating a company with higher financial returns. Multiple is based on a stock’s forward-looking P/E, P/B, 
price/dividend (P/D), EV/EBITDA, EV/FCF and EV/Debt Adjusted Cash Flow (DACF) (for financial stocks, only P/E, P/B and P/D), with a higher percentile 
indicating a stock trading at a higher multiple. The Integrated percentile is calculated as the average of the Growth percentile, Financial Returns 
percentile and (100% - Multiple percentile). 

Financial Returns and Multiple use the Goldman Sachs analyst forecasts at the fiscal year-end at least three quarters in the future. Growth uses inputs 
for the fiscal year at least seven quarters in the future compared with the year at least three quarters in the future (on a per-share basis for all metrics). 

For a more detailed description of how we calculate the GS Factor Profile, please contact your GS representative.  

M&A Rank 
Across our global coverage, we examine stocks using an M&A framework, considering both qualitative factors and quantitative factors (which may vary 
across sectors and regions) to incorporate the potential that certain companies could be acquired. We then assign a M&A rank as a means of scoring 
companies under our rated coverage from 1 to 3, with 1 representing high (30%-50%) probability of the company becoming an acquisition target, 2 
representing medium (15%-30%) probability and 3 representing low (0%-15%) probability. For companies ranked 1 or 2, in line with our standard 
departmental guidelines we incorporate an M&A component into our target price. M&A rank of 3 is considered immaterial and therefore does not 
factor into our price target, and may or may not be discussed in research. 

Quantum 
Quantum is Goldman Sachs’ proprietary database providing access to detailed financial statement histories, forecasts and ratios. It can be used for 
in-depth analysis of a single company, or to make comparisons between companies in different sectors and markets.  

Disclosures 
The rating(s) for Apple Inc. is/are relative to the other companies in its/their coverage universe: AT&T Inc., American Tower Corp., Apple Inc., 
Arista Networks Inc., Axon Enterprise Inc., Blend Labs, Celestica Inc., Charter Communications Inc., Cisco Systems Inc., Cogent Communications 
Holdings, Comcast Corp., Compass Inc., Corsair Gaming Inc., Cricut Inc., Crown Castle Inc., Dell Technologies Inc., Digital Realty Trust Inc., Equinix Inc., F5 
Inc., HP Inc., Hewlett Packard Enterprise Co., IREN Ltd., Ingram Micro, Lumen Technologies Inc., NetApp Inc., Opendoor Technologies Inc., Optimum 
Communications Inc., Penguin Solutions Inc., SBA Communications Corp., Super Micro Computer Inc., T-Mobile US Inc., TD SYNNEX Corp., Verizon 
Communications, Versant Media Group, Walt Disney Co., Zillow Group  

Company-specific regulatory disclosures 
The following disclosures relate to relationships between The Goldman Sachs Group, Inc. (with its affiliates, “Goldman Sachs”) and companies covered 
by Goldman Sachs Global Investment Research and referred to in this research. 

Goldman Sachs has received compensation for investment banking services in the past 12 months: Apple Inc. ($347.73) 

Goldman Sachs expects to receive or intends to seek compensation for investment banking services in the next 3 months: Apple Inc. ($347.73) 

Goldman Sachs has received compensation for non-investment banking services during the past 12 months: Apple Inc. ($347.73) 

Goldman Sachs had an investment banking services client relationship during the past 12 months with: Apple Inc. ($347.73) 

Goldman Sachs had a non-investment banking securities-related services client relationship during the past 12 months with: Apple Inc. ($347.73) 

Goldman Sachs had a non-securities services client relationship during the past 12 months with: Apple Inc. ($347.73) 

Goldman Sachs is a registered market maker in the securities or derivatives thereof: Apple Inc. ($347.73) 

Distribution of ratings/investment banking relationships 
Goldman Sachs Investment Research global Equity coverage universe 

 

Rating Distribution Investment Banking Relationships

Buy Hold Sell Buy Hold Sell

Global 50% 34% 16% 65% 58% 43%
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As of October 1, 2026, Goldman Sachs Global Investment Research had investment ratings on 3,094 equity securities. Goldman Sachs assigns stocks as 
Buys and Sells on various regional Investment Lists; stocks not so assigned are deemed Neutral. Such assignments equate to Buy, Hold and Sell for the 
purposes of the above disclosure required by the FINRA Rules. See ‘Ratings, Coverage universe and related definitions’ below. The Investment Banking 
Relationships chart reflects the percentage of subject companies within each rating category for whom Goldman Sachs has provided investment 
banking services within the previous twelve months.     

Price target and rating history chart(s) 

 

Target price history table(s) 
Apple Inc. (AAPL) 

 

Price targets shown in table(s) are unadjusted for corporate actions. 

Regulatory disclosures 
Disclosures required by United States laws and regulations 
See company-specific regulatory disclosures above for any of the following disclosures required as to companies referred to in this report: manager or 
co-manager in a pending transaction; 1% or other ownership; compensation for certain services; types of client relationships; managed/co-managed 
public offerings in prior periods; directorships; registered market maker. Goldman Sachs trades or may trade as a principal in debt securities (or in 
related derivatives) of issuers discussed in this report.  

The following are additional required disclosures: Ownership and material conflicts of interest: Goldman Sachs policy prohibits its analysts, 
professionals reporting to analysts and members of their households from owning securities of any company in the analyst’s area of coverage.  Analyst 

Date of report Target price ($) Closing price ($)

31-Jul-26 360.00 308.91

27-Jul-26 370.00 336.91

01-May-26 340.00 280.14

30-Jan-26 330.00 259.48

31-Oct-25 320.00 270.37

21-Oct-25 279.00 262.77

01-Aug-25 266.00 202.38

23-Jul-25 251.00 214.15

02-May-25 253.00 205.35

22-Apr-25 256.00 199.74

14-Apr-25 259.00 202.52

07-Apr-25 242.00 181.46

31-Jan-25 294.00 236.00

23-Jan-25 280.00 223.66

01-Nov-24 286.00 222.91

24-Oct-24 275.00 230.57

03-Sep-24 276.00 222.77

02-Aug-24 275.00 219.86

18-Jul-24 265.00 224.18

11-Jun-24 238.00 207.15

12-Apr-24 226.00 176.55

02-Feb-24 232.00 185.85

25-Jan-24 223.00 194.17

03-Nov-23 227.00 176.65
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compensation:  Analysts are paid in part based on the profitability of Goldman Sachs, which includes investment banking revenues.  Analyst as officer 
or director: Goldman Sachs policy generally prohibits its analysts, persons reporting to analysts or members of their households from serving as an 
officer, director or advisor of any company in the analyst’s area of coverage.  Non-U.S. Analysts:  Non-U.S. analysts may not be associated persons of 
Goldman Sachs & Co. LLC and therefore may not be subject to FINRA Rule 2241 or FINRA Rule 2242 restrictions on communications with a subject 
company, public appearances and trading in securities covered by the analysts.  

Additional disclosures required under the laws and regulations of jurisdictions other than the United States 
The following disclosures are those required by the jurisdiction indicated, except to the extent already made above pursuant to United States laws and 
regulations. Australia: Goldman Sachs Australia Pty Ltd and its affiliates are not authorised deposit-taking institutions (as that term is defined in the 
Banking Act 1959 (Cth)) in Australia and do not provide banking services, nor carry on a banking business, in Australia. This research, and any access to 
it, is intended only for “wholesale clients” within the meaning of the Australian Corporations Act, unless otherwise agreed by Goldman Sachs. In 
producing research reports, members of Global Investment Research of Goldman Sachs Australia may attend site visits and other meetings hosted by 
the companies and other entities which are the subject of its research reports. In some instances the costs of such site visits or meetings may be met in 
part or in whole by the issuers concerned if Goldman Sachs Australia considers it is appropriate and reasonable in the specific circumstances relating to 
the site visit or meeting. To the extent that the contents of this document contains any financial product advice, it is general advice only and has been 
prepared by Goldman Sachs without taking into account a client’s objectives, financial situation or needs. A client should, before acting on any such 
advice, consider the appropriateness of the advice having regard to the client’s own objectives, financial situation and needs. A copy of certain 
Goldman Sachs Australia and New Zealand disclosure of interests and a copy of Goldman Sachs’ Australian Sell-Side Research Independence Policy 
Statement are available at: https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html.  Brazil: Disclosure information in relation 
to CVM Resolution n. 20 is available at https://www.gs.com/worldwide/brazil/area/gir/index.html. Where applicable, the Brazil-registered analyst 
primarily responsible for the content of this research report, as defined in Article 20 of CVM Resolution n. 20, is the first author named at the beginning 
of this report, unless indicated otherwise at the end of the text.  Canada: This information is being provided to you for information purposes only and is 
not, and under no circumstances should be construed as, an advertisement, offering or solicitation by Goldman Sachs & Co. LLC for purchasers of 
securities in Canada to trade in any Canadian security. Goldman Sachs & Co. LLC is not registered as a dealer in any jurisdiction in Canada under 
applicable Canadian securities laws and generally is not permitted to trade in Canadian securities and may be prohibited from selling certain securities 
and products in certain jurisdictions in Canada. If you wish to trade in any Canadian securities or other products in Canada please contact Goldman 
Sachs Canada Inc., an affiliate of The Goldman Sachs Group Inc., or another registered Canadian dealer.  Hong Kong: Further information on the 
securities of covered companies referred to in this research may be obtained on request from Goldman Sachs (Asia) L.L.C.  India: Further information 
on the subject company or companies referred to in this research may be obtained from Goldman Sachs (India) Securities Private Limited, Research 
Analyst - SEBI Registration Number INH000001493, 10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, Corporate 
Identity Number U74140MH2006FTC160634, Phone +91 22 6616 9000, Fax +91 22 6616 9001. Goldman Sachs may beneficially own 1% or more of 
the securities (as such term is defined in clause 2 (h) the Indian Securities Contracts (Regulation) Act, 1956) of the subject company or companies 
referred to in this research report. Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or 
provide any assurance of returns to investors. Goldman Sachs (India) Securities Private Limited compliance officer and investor grievance contact 
details, a copy of the annual compliance audit report and other relevant information and disclosures can be found at this link: 
https://www.goldmansachs.com/worldwide/india/research-analyst.  Japan: See below.  Korea: This research, and any access to it, is intended only for 
“professional investors” within the meaning of the Financial Services and Capital Markets Act, unless otherwise agreed by Goldman Sachs. Further 
information on the subject company or companies referred to in this research may be obtained from Goldman Sachs (Asia) L.L.C., Seoul Branch.  New 
Zealand: Goldman Sachs New Zealand Limited and its affiliates are neither “registered banks” nor “deposit takers” (as defined in the Reserve Bank of 
New Zealand Act 1989) in New Zealand. This research, and any access to it, is intended for “wholesale clients” (as defined in the Financial Advisers Act 
2008) unless otherwise agreed by Goldman Sachs. A copy of certain Goldman Sachs Australia and New Zealand disclosure of interests is available at: 
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html.  Russia: Research reports distributed in the Russian Federation are not 
advertising as defined in the Russian legislation, but are information and analysis not having product promotion as their main purpose and do not 
provide appraisal within the meaning of the Russian legislation on appraisal activity. Research reports do not constitute a personalized investment 
recommendation as defined in Russian laws and regulations, are not addressed to a specific client, and are prepared without analyzing the financial 
circumstances, investment profiles or risk profiles of clients. Goldman Sachs assumes no responsibility for any investment decisions that may be taken 
by a client or any other person based on this research report.  Singapore: Goldman Sachs (Singapore) Pte. (Company Number: 198602165W), which is 
regulated by the Monetary Authority of Singapore, accepts legal responsibility for this research, and should be contacted with respect to any matters 
arising from, or in connection with, this research.  Taiwan: This material is for reference only and must not be reprinted without permission. Investors 
should carefully consider their own investment risk. Investment results are the responsibility of the individual investor.  United Kingdom: Persons who 
would be categorized as retail clients in the United Kingdom, as such term is defined in the rules of the Financial Conduct Authority, should read this 
research in conjunction with prior Goldman Sachs research on the covered companies referred to herein and should refer to the risk warnings that have 
been sent to them by Goldman Sachs International. A copy of these risks warnings, and a glossary of certain financial terms used in this report, are 
available from Goldman Sachs International on request.   

European Union and United Kingdom: Disclosure information in relation to Article 6 (2) of the European Commission Delegated Regulation (EU) 
(2016/958) supplementing Regulation (EU) No 596/2014 of the European Parliament and of the Council (including as that Delegated Regulation is 
implemented into United Kingdom domestic law and regulation following the United Kingdom’s departure from the European Union and the European 
Economic Area) with regard to regulatory technical standards for the technical arrangements for objective presentation of investment 
recommendations or other information recommending or suggesting an investment strategy and for disclosure of particular interests or indications of 
conflicts of interest is available at https://www.gs.com/disclosures/europeanpolicy.html which states the European Policy for Managing Conflicts of 
Interest in Connection with Investment Research.   

Japan: Goldman Sachs Japan Co., Ltd. is a Financial Instrument Dealer registered with the Kanto Financial Bureau under registration number Kinsho 69, 
and a member of Japan Securities Dealers Association, Financial Futures Association of Japan Type II Financial Instruments Firms Association, and 
Investment Management Association of Japan. Sales and purchase of equities are subject to commission pre-determined with clients plus consumption 
tax. See company-specific disclosures as to any applicable disclosures required by Japanese stock exchanges, the Japanese Securities Dealers 
Association or the Japanese Securities Finance Company.   

Ratings, coverage universe and related definitions 
Buy (B), Neutral (N), Sell (S) Analysts recommend stocks as Buys or Sells for inclusion on various regional Investment Lists. Being assigned a Buy or Sell 
on an Investment List is determined by a stock’s total return potential relative to its coverage universe. Any stock not assigned as a Buy or a Sell on an 
Investment List with an active rating (i.e., a  stock that is not Rating Suspended, Not Rated, Early-Stage Biotech, Coverage Suspended or Not Covered), is 
deemed Neutral. Each region manages Regional Conviction Lists, which are selected from Buy rated stocks on the respective region’s Investment Lists 
and represent investment recommendations focused on the size of the total return potential and/or the likelihood of the realization of the return across 
their respective areas of coverage.  The addition or removal of stocks from such Conviction Lists are managed by the Investment Review Committee or 
other designated committee in each respective region and do not represent a change in the analysts’ investment rating for such stocks.    

Total return potential represents the upside or downside differential between the current share price and the price target, including all paid or 
anticipated dividends, expected during the time horizon associated with the price target. Price targets are required for all covered stocks. The total 
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return potential, price target and associated time horizon are stated in each report adding or reiterating an Investment List membership.  

Coverage Universe: A list of all stocks in each coverage universe is available by primary analyst, stock and coverage universe at 
https://www.gs.com/research/hedge.html.    

Not Rated (NR). The investment rating, target price and earnings estimates (where relevant) are removed pursuant to Goldman Sachs policy when 
Goldman Sachs is acting in an advisory capacity in a merger or in a strategic transaction involving this company, when there are legal, regulatory or 
policy constraints due to Goldman Sachs’ involvement in a transaction, and in certain other circumstances. Early-Stage Biotech (ES). An investment 
rating and a target price are not assigned pursuant to Goldman Sachs policy when this company has neither a drug, treatment or medical device that 
has passed a Phase II clinical trial nor a license to distribute a post-Phase II drug, treatment or medical device.  Rating Suspended (RS). Goldman Sachs 
Research has suspended the investment rating and price target for this stock, because there is not a sufficient fundamental basis for determining an 
investment rating or target price. The previous investment rating and target price, if any, are no longer in effect for this stock and should not be relied 
upon.  Coverage Suspended (CS). Goldman Sachs has suspended coverage of this company.  Not Covered (NC). Goldman Sachs does not cover this 
company.  

Global product; distributing entities 
Goldman Sachs Global Investment Research produces and distributes research products for clients of Goldman Sachs on a global basis. Analysts based 
in Goldman Sachs offices around the world produce research on industries and companies, and research on macroeconomics, currencies, commodities 
and portfolio strategy. This research is disseminated in Australia by Goldman Sachs Australia Pty Ltd (ABN 21 006 797 897); in Brazil by Goldman Sachs 
do Brasil Corretora de Títulos e Valores Mobiliários S.A.; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764 and / or 
contatogoldmanbrasil@gs.com. Available Weekdays (except holidays), from 9am to 6pm. Canal de Comunicação com o Público Goldman Sachs Brasil: 
0800 727 5764 e/ou contatogoldmanbrasil@gs.com. Horário de funcionamento: segunda-feira à sexta-feira (exceto feriados), das 9h às 18h; in Canada 
by Goldman Sachs & Co. LLC; in Hong Kong by Goldman Sachs (Asia) L.L.C.; in India by Goldman Sachs (India) Securities Private Ltd.; in Japan by 
Goldman Sachs Japan Co., Ltd.; in the Republic of Korea by Goldman Sachs (Asia) L.L.C., Seoul Branch; in New Zealand by Goldman Sachs New Zealand 
Limited; in Russia by OOO Goldman Sachs; in Singapore by Goldman Sachs (Singapore) Pte. (Company Number: 198602165W); and in the United States 
of America by Goldman Sachs & Co. LLC. Goldman Sachs International has approved this research in connection with its distribution in the United 
Kingdom.  

Goldman Sachs International (“GSI”), authorised by the Prudential Regulation Authority (“PRA”) and regulated by the Financial Conduct Authority 
(“FCA”) and the PRA, has approved this research in connection with its distribution in the United Kingdom. 

European Economic Area: Goldman Sachs Bank Europe SE (“GSBE”) is a credit institution incorporated in Germany and, within the Single Supervisory 
Mechanism, subject to direct prudential supervision by the European Central Bank and in other respects supervised by German Federal Financial 
Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht, BaFin) and Deutsche Bundesbank and disseminates research within the 
European Economic Area.  

General disclosures 
This research is for our clients only. Other than disclosures relating to Goldman Sachs, this research is based on current public information that we 
consider reliable, but we do not represent it is accurate or complete, and it should not be relied on as such. The information, opinions, estimates and 
forecasts contained herein are as of the date hereof and are subject to change without prior notification. We seek to update our research as 
appropriate, but various regulations may prevent us from doing so. Other than certain industry reports published on a periodic basis, the large majority 
of reports are published at irregular intervals as appropriate in the analyst’s judgment. 

Goldman Sachs conducts a global full-service, integrated investment banking, investment management, and brokerage business. We have investment 
banking and other business relationships with a substantial percentage of the companies covered by Global Investment Research. Goldman Sachs & Co. 
LLC, the United States broker dealer, is a member of SIPC (https://www.sipc.org).  

Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients and principal 
trading desks that reflect opinions that are contrary to the opinions expressed in this research. Our asset management area, principal trading desks and 
investing businesses may make investment decisions that are inconsistent with the recommendations or views expressed in this research. 

The analysts named in this report may have from time to time discussed with our clients, including Goldman Sachs salespersons and traders, or may 
discuss in this report, trading strategies that reference catalysts or events that may have a near-term impact on the market price of the equity securities 
discussed in this report, which impact may be directionally counter to the analyst’s published price target expectations for such stocks. Any such 
trading strategies are distinct from and do not affect the analyst’s fundamental equity rating for such stocks, which rating reflects a stock’s return 
potential relative to its coverage universe as described herein. 

We and our affiliates, officers, directors, and employees will from time to time have long or short positions in, act as principal in, make a market or act as 
liquidity provider in, and buy or sell, any securities, derivatives, or other financial instruments referred to in this research (including any financial 
instruments issued by the companies referred to herein), unless otherwise prohibited by regulation or Goldman Sachs policy.  

The views attributed to third party presenters at Goldman Sachs arranged conferences, including individuals from other parts of Goldman Sachs, do not 
necessarily reflect those of Global Investment Research and are not an official view of Goldman Sachs. 

Any third party referenced herein, including any salespeople, traders and other professionals or members of their household, may have positions in the 
products mentioned that are inconsistent with the views expressed by analysts named in this report. 

This research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. 
It does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual 
clients. Clients should consider whether any advice or recommendation in this research is suitable for their particular circumstances and, if appropriate, 
seek professional advice, including tax advice. The price and value of investments referred to in this research and the income from them may fluctuate. 
Past performance is not a guide to future performance, future returns are not guaranteed, and a loss of original capital may occur. Fluctuations in 
exchange rates could have adverse effects on the value or price of, or income derived from, certain investments.  

Certain transactions, including those involving futures, options, and other derivatives, give rise to substantial risk and are not suitable for all investors. 
Investors should review current options and futures disclosure documents which are available from Goldman Sachs sales representatives or at 
https://www.theocc.com/about/publications/character-risks.jsp and https://www.goldmansachs.com/disclosures/cftc_fcm_disclosures. Transaction 
costs may be significant in option strategies calling for multiple purchase and sales of options such as spreads. Supporting documentation will be 
supplied upon request.  

Differing Levels of Service provided by Global Investment Research: The level and types of services provided to you by Goldman Sachs Global 
Investment Research may vary as compared to that provided to internal and other external clients of GS, depending on various factors including your 
individual preferences as to the frequency and manner of receiving communication, your risk profile and investment focus and perspective (e.g., 
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marketwide, sector specific, long term, short term), the size and scope of your overall client relationship with GS, and legal and regulatory constraints.  
As an example, certain clients may request to receive notifications when research on specific securities is published, and certain clients may request 
that specific data underlying analysts’ fundamental analysis available on our internal client websites be delivered to them electronically through data 
feeds or otherwise. No change to an analyst’s fundamental research views (e.g., ratings, price targets, or material changes to earnings estimates for 
equity securities), will be communicated to any client prior to inclusion of such information in a research report broadly disseminated through 
electronic publication to our internal client websites or through other means, as necessary, to all clients who are entitled to receive such reports. 

All research reports are disseminated and available to all clients simultaneously through electronic publication to our internal client websites. Not all 
research content is redistributed to our clients or available to third-party aggregators, nor is Goldman Sachs responsible for the redistribution of our 
research by third party aggregators. For research, models or other data related to one or more securities, markets or asset classes (including related 
services) that may be available to you, please contact your GS representative or go to https://research.gs.com. 

Disclosure information is also available at https://www.gs.com/research/hedge.html or from Research Compliance, 200 West Street, New York, NY 
10282. 

© 2026 Goldman Sachs.  

You are permitted to store, display, analyze, modify, reformat, and print the information made available to you via this service only for your own use. You 
may not resell or reverse engineer this information to calculate or develop any index for disclosure and/or marketing or create any other derivative 
works or commercial product(s), data or offering(s) without the express written consent of Goldman Sachs. You are not permitted to publish, transmit, 
or otherwise reproduce this information, in whole or in part, in any format to any third party without the express written consent of Goldman Sachs. 
You may not use, extract, download or retrieve this information, in whole or in part, to train, finetune, adjust, influence the weights or behavior of, or 
otherwise develop or improve a machine learning or artificial intelligence model or system, or provide or reproduce this information, in whole or in part, 
as a prompt or input to any such system without the express written consent of Goldman Sachs. Furthermore, you may not bulk download this 
information, or employ any robot, spider, crawler, scraper, automated agent, or other electronic means to scrape, harvest, extract, or retrieve this 
information, without the express written consent of Goldman Sachs. A breach of the above terms may result in termination of your right to access this 
service. 
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