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Server demand to strengthen; PC & smartphone demand to weaken in 2026F

i

We issue our 2026 IT device demand
growth outlook. We expect growth in
server shipments. However, lower PC and
smartphone shipments will reflect the
negative impact from memory price hikes.

According to our channel check, with
expected strong general server demand
from Microsoft (US) and Amazon (US) in
2026F, but single digit for other US and
China CSPs, coupled with continuous
shipments fall for server brands, we expect
general server shipments to grow around
3% in 2025F and 10% in 2026F.
Combined with strong Al server growth of
70-80% YoY in 2025-26F, we forecast
global server shipments to grow 7% in
2025F and 16% in 2026F.

On increasing memory prices, we cut our
2026F global PC shipments forecast to a
2% YoY dedine, on weaker demand for
consumer PCs & Chromebooks. We
forecast global smartphone shipments to
fall by 2% in 2026F, but mid-to-low-end
model demand will suffer more than
premium model and iPhone demand.

With strong general server from Microsoft
(US) and Amazon (US), and robust Al
server demand generally, we expect
Wiwynn (6669 TT) and Hon Hai Precision
(2317 TT) to benefit. As for PC brands, we
expect their margins and shipments to
suffer, and firms with higher sales
exposure to PCs and smartphones will see
challenges to earnings growth in 2026F.

Event

We issue our 2026 IT device demand growth outlook. We expect stronger growth in server
shipments, given robust general server demand from some US CSPs. However, lower PC and
smartphone shipments will reflect the negative impact from memory price hikes.

Impact

Stronger general server & robust Al server demand in 2026F. Recently, DRAM and NAND
prices have surged on the back of solid Al and general server demand. We forecast DDR5 die
contract price to double YoY, from USS$8.9 in 4Q25F to USS$17.2 in 4Q26F, and NAND flash
prices to grow by 60-70% YoY over the same period. The memory shortage is the result of
strong server demand. Based on our channel checks, not only will Al server demand grow
robustly in 2026F, but general server demand from some US CSPs will also increase,
particularly from Microsoft (US) and Amazon (US). We think different strategies underlie the
recent divergence in CSPs’ general server demand growth. Meta (US) has shown aggressive
demand growth for general servers in 2025F, with total server board-level shipments growth
of 50-60% YoY, which was mostly allocated in 1H25 (greater than 100% growth YoY). This is
quite different from other CSPs’ server board-level shipments growth of 0-20% and brands’
significant decline of 5-20% in 1Q-3Q25 and 2025F (see Figure 6). Thus, CSPs’ total server
board-level shipments will exceed a 50% weighting in worldwide server shipments in 2025-
26F. With strong general server demand from Microsoft and Amazon in 2026F, but single digit
demand growth for other US and China CSPs, coupled with a decline in shipments for server
brands (Dell (US), HPE (US), Lenovo (CN)), we expect general server shipments to grow by 3%
in 2025F and 10% in 2026F. Combined with strong Al server demand growth of 70-80% YoY in
each of 2025-26F, we forecast global server shipments to grow by 7% in 2025F and 16% in
2026F.

Rising memory prices to dampen PC & smartphone demand in 2026F. Based on our memory
analyst’s forecast for DRAM and NAND flash prices, we expect memory costs for PCs and
smartphones may grow by 50-60% YoY in 2026F. DRAM and NAND flash costs account for 15-
20% of a PC’s BOM cost, and 10-15% of a smartphone’s. We believe most brands will raise
prices to at least partially pass on the increased costs to consumers, so as to minimize the
impact on margins. However, this will hurt end-demand in 2026F. As a result, we cut our global
PC shipments forecast from 2% YoY growth to a 2% decline in 2026F, assuming consumer PC
& Chromebook demand drops by 5% YoY (cut from 4% growth), and commercial PC demand
will be flat YoY (cut from 1% growth), as consumers are more price sensitive. Most PC brands
now have around three months of memory inventory on-hand, and we think the impact of
higher memory prices on their margins will begin in 1Q26F. We see earnings downside for PC
brands with higher PC sales exposure (including motherboards and graphics cards) such as MSI
(2377 TT, NT$103, N; 85-90%), Asustek (2357 TT, NT$573, OP; 75-80%), HP (US; 70%), Acer
(2353 TT, NT$28.25, NR; 68%) and Lenovo (CN; 68%); components firms with higher PC sales
exposure will also suffer (Figure 17). In addition, we forecast global smartphone shipments to
fall by 2% YoY in 2026F. Increasing memory costs will have more of an impact on demand for
mid-to-low-end models, and less of an impact on demand for premium models. We believe
Android vendors’ shipments will suffer more in 2026F, especially Chinese brands (down 3%
YoY), but iPhone shipments should be more resilient (up 1% YoY) given their higher premium
model mix and relatively low cost pressure, as well as Apple’s (US) long-term contracts with
memory vendors.

Stocks for Action

We expect the server supply chain to outgrow the PC and smartphone supply chains in 2026F,
as memory price increases can be passed on to server clients without significantly impacting
demand, which is not the case for PC and smartphone consumers. With strong general server
demand from Microsoft and Amazon, and robust Al server demand more broadly, we expect
Wiwynn (6669 TT, NT$4,280, OP) and Hon Hai Precision (2317 TT, NT$236.5, OP) to benefit.
For PC brands, we expect margins and shipments to suffer, and those firms with higher sales
exposure to PCs and smartphones will encounter challenges to earnings growth in 2026F, such
as MSI , Acer, Catcher (2474 TT, NT$211, N), HP and Lenovo, though Apple’s supply chain is
likely to see relatively stable demand in 2026F.

Risks

Memory price increases of a different magnitude; Component supply constraint to impact on
shipments; server production ramp-up pace changes.
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IT hardware shipments forecast overview

Figure 1: On rising memory prices, we expect global PC &
smartphone shipments to fall by 2% in 2026F, but server
shipments to see 16% growth

Figure 2: Global server shipments expected to grow 16% in
2026F, driven by general & Al server shipments growth
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Source: Gartner; KGI Research estimates
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Source: Gartner; KGI Research estimates

Figure 3: Global server shipments to grow by 16% in 2026F,
driven by accelerated Al server deployments

Figure 4: The Al training server shipment weighting
increased rapidly in 2025-26F
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Figure 5: US CSPs to account for 53% of board-level server
shipments in 2025F

Figure 6: US CSPs’ board-level server YoY shipments growth
outperformed the market from 2021-25F.
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Figure 7: Meta’'s board-level server shipments outgrew
other US CSPs at 50% growth in 2025F, taking 41%

Figure 8: Meta’'s board-level server shipment growth
expected to outperform other US CSPs in 2025F
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Figure 9: GB200 server shipments accelerated in 3Q25F, with
GB300 racks entering mass production in 4Q25F

Figure 10: GB200 & GB300 shipments to reach 23-25k racks
in 2025F; 2026F shipments could reach 55-60k racks
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Figure 11: Upward revisions to US CSP capex to respective
64% & 32% YoY growth in 2025-26F

Figure 12: Upward revisions to 2025-26F capex estimates
for the top-five US CSPs, with Meta’'s growth the strongest
in 2026F

US CSP capex, US$bn; YoY growth, percent
650 +16%

+32% 396
550 516

+64% w17%

+ 419 *60% 391 6%
333 354

450
350
250
150

2025F 2026F 2027F
m Post-1Q25 earnings call W Post-2Q25 earnings call Post-3Q25 earnings call

US CSP capex, US$bn; YoY growth, percent
160 13
140
120
100 88

33
J .
Meta (Facebook) ~ Amazon Microsoft Google Oracle

m2023 m2024 m2025F = 2026F

Source: Company data, Bloomberg, KGI Research

Source: Company data, Bloomberg, KGI Research

November 20, 2025 3



IS KGI

Figure 13: US CSPs’ capex growth revised to 64% YoY in 2025F & 32% YoY in 2026F

Capex (US$mn) 1Q25 2Q25 3Q25 4Q25F 2023 2024 2025F 2026F 2027F
Meta (Facebook) 12,941 16,538 18,829 21,736 27,266 37,256 70,044 108,373 121,072
Amazon 25,019 32,183 35,095 32,703 48,133 82,999 121,782 144,264 163,769
Microsoft 16,745 17,079 19,394 22,846 35,202 55,552 76,133 106,411 121,969
Google 17,197 22,446 23,953 27,819 32,251 52,535 91,415 114,615 127,750
Oracle 5,862 9,080 8,502 8,173 6,935 10,745 31,643 42,061 61,874

US hyperscale subtotal 77,764 97,326 105,773 110,153 149,787 239,087 391,016 515,724 596,434

YoY (%) 1Q25 2Q25 3Q25 4Q25F 2023 2024 2025F 2026F 2027F
Meta (Facebook) 102.2 1023 128.0 50.7 (13.3) 36.6 88.0 54.7 1.7
Amazon 67.6 82.7 55.2 17.5 (17.5) 724 46.7 18.5 13.5
Microsoft 52.9 23.1 30.0 44.6 42.1 57.8 37.0 39.8 14.6
Google 43.2 70.2 83.4 94.9 24 62.9 74.0 254 1.5
Oracle 250.2 224.5 269.2 105.9 38 54.9 194.5 329 47.1

US Hyperscale subtotal 69.2 749 729 444 26 59.6 63.5 31.9 15.6

QoQ (%) 1Q25 2Q25 3Q25 4Q25F 2023 2024 2025F 2026F 2027F

Meta (Facebook) (10.3) 27.8 13.9 15.4
Amazon (10.1) 28.6 9.0 (6.8)
Microsoft 6.0 2.0 13.6 17.8
Google 20.5 30.5 6.7 16.1
Oracle 47.7 54.9 (6.4) (3.9)

US Hyperscale subtotal 1.9 25.2 8.7 41

Note: Capex excluding finance leases
Source: Company data; Bloomberg, KGI Research
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Figure 14: Consensus expects top global CSPs’ capex to grow by 63% YoY in 2025F and 29% YoY in 2026F; Coreweave (US) is

the key capex growth enterprise in 2025F

Capex, US$mn 2021 2022 2023 2024 2025F 2026F 2027F
Meta 18,567 31,431 27,266 37,256 70,044 108,373 121,072
Amazon 55,396 58,321 48,133 82,999 121,782 144,264 163,769
Microsoft 23,216 24,768 35,202 55,552 76,133 106,411 121,969
Google 24,640 31,485 32,251 52,535 91,415 114,615 127,750
Oracle 3,118 6,678 6,935 10,745 31,643 42,061 61,874
Baidu 1,689 1,586 1,580 1,130 1,578 1,575 1,569
Alibaba 8,311 5014 4,477 10,542 18,253 17,570 19,499
Tencent 4,808 4,611 3,017 9,675 12,392 12,798 13,651

Hyperscale subtotal 139,745 163,894 158,861 260,433 423,239 547,667 631,153
Apple 10,388 11,692 9,564 9,995 13,605 15,151 16,406
IBM 2,062 1,346 1,245 1,048 1,474 1,570 1,600
Coreweave N.A. 72 2,943 8,702 14,969 25,840 19,558
Nebius 606 750 1,073 808 4,200 9,262 9,181
Dell 2,796 3,003 2,756 2,652 2,742 3,050 3,177
Salesforce 717 798 736 658 721 813 898
Netflix 525 408 349 440 586 618 671

Enterprise subtotal 17,094 18,069 18,666 24,302 38,297 56,305 51,490

Total 156,838 181,962 177,527 284,736 461,537 603,972 682,643

YoY growth, percent 2021 2022 2023 2024 2025F 2026F 2027F
Meta 22.8 69.3 (13.3) 36.6 88.0 54.7 1.7
Amazon 58.1 5.3 (17.5) 72.4 46.7 18.5 13.5
Microsoft 32.0 6.7 42.1 57.8 37.0 39.8 14.6
Google 10.6 27.8 2.4 62.9 74.0 25.4 11.5
Oracle 70.1 114.2 3.8 54.9 194.5 32.9 47.1
Baidu 129.1 (6.1) (0.4) (28.5) 39.7 (0.2) (0.4)
Alibaba 30.3 (39.7) (10.7) 135.5 73.1 (3.7) 11.0
Tencent (15.9) 4.1) (34.6) 220.7 28.1 3.3 6.7

Hyperscale subtotal 33.5 17.3 (3.1) 63.9 62.5 29.4 15.2
Apple 19.4 12.6 (18.2) 4.5 36.1 1.4 8.3
IBM (21.2) (34.7) (7.5) (15.8) 40.6 6.6 1.9
Coreweave N.M. N.M. 3,964.9 195.7 72.0 72.6 (24.3)
Nebius 71.7 23.7 43.2 (24.7) 420.0 120.5 (0.9)
Dell 34.3 7.4 (8.2) (3.8) 3.4 11.2 4.2
Salesforce 1.0 11.3 (7.8) (10.6) 9.5 12.8 10.5
Netflix 5.4 (22.3) (14.5) 26.1 33.4 5.5 8.5
Enterprise subtotal 14.3 5.7 3.3 30.2 57.6 47.0 (8.6)
Total 31.1 16.0 (2.4) 60.4 62.1 30.9 13.0

Source: Company data; Bloomberg, KGI Research

Figure 15: Wiwynn & Hon Hai to benefit from strong
general server demand from Microsoft & Amazon in 2026F

Figure 16: CSPs’ general & Al sever demand growth to
benefit Taiwan ODMs

(Sozi;’mems ik Inventec  Wiwynn Wistron HonHai  Quanta  Mitac Shipm(ea/n;s Inventec Wiwynn Wistron HonHai Quanta Mitac Others Total
mix (%

HPE 11 21 19 HPE 25 26 43 2 100
Dell 8 36 17 Dell 13 32 30 25 100
\LnSpur A ? 55 Inspur 3 18 5 103
enovo

Google 3 3 21 Lenovo 16 2 82 100
Meta 87 3 Google 29 6 65 100
Microsoft 11 6 24 11 Meta 64 36 100
?mam”_ 2 7 " 2 20 33 Microsoft 18 12 4 7 100
upermicro
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Note: Data is based on 2Q25 shipments
Source: Digitimes, KGI Research

Note: Data is based on 2Q25 shipments
Source: Digitimes, KGI Research
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PCs & Notebooks

Figure 17: 2026F global PC shipments lowered to a YoY
decline of 2%

Figure 18: Consumer PC demand will continue to be weaker
than commercial PC demand in 2026F

Global PC (incl. Chromebook) shipments, mn units (LHS); YoY growth,
percent (RHS)

400 20
350 15
300 10
250 5
200 0
150 (5)
100 (10)
50 (15)
(20)
2019 2020 2021 2022 2023 2024 2025F  2026F
mmm Global PC (incl. Chromebook) shipments ~o—YoY growth

Global PC shipments growth YoY by type, percent

20
15
8
10 4
5
0 > 0
(s) W 0 (g)
(10)
(15)
(20)
(25)
2019 2020 2021 2022 2023 2024 2025F  2026F
——Commercial PC ~ ===Consumer PC ===Global PC

Source: Gartner; KGI Research estimates

Source: Gartner; KGI Research estimates

Figure 19: Surging memory prices to negatively impact companies with high PC- & graphics card-related sales exposure
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Smartphones

Figure 20: We forecast global smartphone shipments to
decline by 2% YoY in 2026F

Figure 21: iPhone shipments will grow by 1% YoY in 2026F,
outperforming other brands
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Figure 22: Comparison - IT hardware peer valuations

Sector Company Ticker Ma?;ept. S:::: Rating TaPrr!?ceet EPS(LCY PEW) PEW) ROE (%) Cash yield (%)

(US$mn) (LCY) (LCY)| 2025F  2026F| 2025F  2026F| 2025F  2026F| 2025F  2026F 2024  2025F

Hon Hai 231777 | 105,952 236.5 |Outperform 340.0 14.68 18.90 16.1 12.5 1.9 1.8 12.0 14.6 2.5 33

ODM Quanta 238211 33,954 274.0 |Outperform 385.0 18.07 21.41 15.2 12.8 45 4.2 304 33.8 4.7 53

Wistron 32311 14,591 143.0 |Outperform 200.0 9.19 11.99 15.6 11.9 23 20 17.9 19.7 2.7 4.0

Wiwynn 6669 TT 25,518 4280.0 [Outperform 5,420.0 268.87 293.64 15.9 14.6 12 5.9 50.2 444 1.7 35

Thermal AVC 3017 1T 16,626 1335.0 |Outperform 1,695.0 48.71 70.82 27.4 18.9 13.5 10.0 56.3 60.8 0.7 18

Kaori 8996 TT 1,505 513.0 [Outperform 476.0 8.98 16.25 57.1 31.6 12.6 10.1 229 354 0.8 1.2

Lotes 353317 4,369 1210.0 |Outperform 1,660.0 70.97 92.23 17.0 131 34 3.0 21.0 243 34 2.9

King Slide Works 2059 TT 11,098 3630.0 |Outperform 4,815.0 92.92 140.53 39.1 25.8 13.3 10.5 37.5 456 0.9 1.3

Server Chenbro 8210TT 3,711 956.0 |Outperform 1,240.0 27.62 43.50 346 22.0 13.1 10.1 422 53.1 0.8 1.5

components [AFS-KY 6781 1T 3,741 1365.0 [Outperform 1,725.0 38.54 50.26 354 27.2 7.1 6.3 212 246 09 1.4

Alltop 3526 TT 508 243.0 [Outperform 300.0 16.91 20.31 14.4 12.0 4.1 4.1 288 346 6.8 7.0

Bizlink 3665 TT 10,508 1680.0 [Outperform 1,830.0 46.66 65.97 36.0 25.5 7.8 6.5 23.0 21.7 0.7 14

S5 3376 TT 1,134 180.5 [Outperform 310.0 2.19 11.46 64.6 15.7 2.0 1.9 3.0 12.2 33 1.2

Fositek 6805 TT 3,189 1450.0 [Outperform 1,755.0 31.06 58.49 46.7 24.8 15.0 11.5 35.0 52.7 0.6 1.1

PCISP Simplo 612117 2,044 344.5 |Outperform 420.0 28.92 30.01 11.9 11.5 1.7 1.6 14.3 14.2 6.0 6.0
components Catcher 247417 4,222 211.0 Neutral 211.0 10.79 12.43 19.6 17.0 08 08 4.1 4.5 36 4.1 ‘

Aces 3605 TT 308 62.7 |Outperform 820 4.28 5.47 14.7 11.5 13 1.2 9.6 11.6 1.2 2.1

Chicony 2385TT 2,926 120.0 |Neutral 143.0 10.54 11.00 1.4 10.9 1.9 1.8 16.3 16.5 83 7.0

Primax 4915 TT 1,265 83.7 |Neutral 88.0 6.21 6.78 13.5 12.3 1.9 1.9 14.1 15.0 5.0 5.9

Gold Circuit 2368 1T 9,057 574.0 |Restricted N.A. 18.42 26.40 31.2 21.7 11.6 8.9 396 46.4 1.0 1.6

Elite Material 238311 16,403 1430.0 |Outperform 1,425.0 42.22 64.74 339 221 10.6 8.1 36.8 429 1.2 1.8

PCB & CCL Nan Ya Printed 8046 TT 5,576 269.0 |Outperform 330.0 2.1 11.79 99.2 22.8 3.8 34 39 15.8 0.4 0.6

Unimicron Tech 3037 TT 8,478 171.5 |Outperform 202.0 3.57 9.16 48.0 18.7 2.7 24 5.7 13.5 0.9 0.9

Kinsus 3189 1T 2,045 139.5 |Outperform 168.0 3.75 7.65 37.2 18.2 1.9 1.8 5.3 10.2 0.7 1.3

Zhen Ding Tech 4958 T 4,785 141.0 |Neutral 155.0 9.07 11.91 15.6 11.8 13 1.2 8.2 10.7 34 3.2

Power Delta Elec 2308 T 79,501 954.0 |Outperform 1,280.0 23.83 32.79 40.0 29.1 9.5 79 253 29.7 0.7 13

Lite-On Tech 2301 1T 11,892 160.0 |Outperform 212.0 6.77 8.43 23.6 19.0 4.1 3.8 17.2 21.0 2.8 3.1

Lens Largan Precision 3008 TT 9,185 2145.0 |Outperform 2,980.0 157.66 185.95 13.6 11.5 1.4 1.3 11.0 12.0 4.5 3.7

Accton Tech 2345TT 17,012 945.0 |Outperform 1,400.0 46.08 55.83 20.5 16.9 1.3 89 61.9 58.7 13 29

Arcadyan Technolc 3596 TT 1,315 186.0 |Outperform 240.0 12.63 15.99 14.7 11.6 24 23 17.0 204 4.0 48

Networking Zyxel Group 3704 1T 454 34.4 |Outperform 40.0 1.59 2.66 21.6 129 1.2 1.1 5.7 9.0 0.9 0.9

Gemtek 4906 TT 357 26.1 [Outperform 27.0 (0.52) 1.80 N.M. 14.4 0.9 0.9 (1.8) 6.3 5.8 1.9

Sercomm 5388 TT 776 80.5 |Outperform 115.0 4.57 7.63 17.6 10.5 1.4 13 8.2 13.1 5.7 3.7

Wistron NeWeb 6285 TT 1,525 98.2 | Neutral 117.0 6.12 7.74 16.0 12.7 14 1.4 9.0 11.0 4.9 4.1

Source: Bloomberg, KGI Research estimates
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IT hardware devices

Figure 23: Global server shipments by brand

Server shipments (‘000 units)

Vendor 1Q22 2Q22 3Q22 4Q22| 1Q23 2Q23 3Q23 4Q23| 1Q24 2Q24 3Q24 4Q24| 1Q25 2Q25| 2020 2021 2022 2023 2024  1H25
Dell EMC 542 496 526 484| 366 362 343 366 | 332 365 363 381 357 3441 1,950 2,064 2,048 1,437 1,441 701

HPE 300 269 345 380 252 238 209 212 231 235 216 210 192 194 1,392 1,319 1,294 911 892 386
Inspur Electronics 343 340 348 337 212 285 333 275 319 329 354 340 309 201 1,230 1,323 1,368 1,105 1,342 510
Lenovo 126 197 236 216 187 171 184 186 200 212 208 212 190 197 702 773 775 728 831 387
Supermicro 171 208 227 217 151 120 116 161 147 127 147 141 131 147 496 614 823 548 561 278
xFusion Digital Technologies 120 136 139 144 90 14 105 135 120 142 144 159 133 182 N.A. 154 539 444 565 315
H3C 88 109 92 132 73 90 79 96 99 13 79 101 90 132 345 458 422 339 391 222
Powerleader 61 60 62 75 47 54 57 65 46 60 63 75 48 62 119 150 258 222 244 110
ZTE NA. NA. NA  NA 44 102 77 77 69 80 76 94 87 90 N.A. N.A. N.A. 300 319 177
Sugon 28 36 50 46 29 52 50 55 31 42 49 57 31 38 209 213 160 186 180 70
Others 1,528 1,536 1,354 1,722] 1,228 1,240 1,276 1,383 1,260 1,281 1,334 1,446 1369 1,352 6,228 5850 6,140 5132 5320 2,721

Total 3,307 3,387 3,379 3,754| 2,679 2,828 2,830 3,017| 2,852 2,986 3,032 3,215| 2,936 2,940| 12,672 12,918 13,827 11,353 12,086 5,877

YoY (%)

Dell EMC 11.0  (63) 56 (1.7 (32.6) (26.9) (34.8) (242 (93) 09 5.8 3.8 7.7 (5.9) (4.9) 5.8 (0.8)  (29.8) 0.2 0.6
HPE (7.1) (20.6) 9.0 11.2] (16.0) (11.6) (39.3) (442 (83) (1.1) 33 (1.0 (16.7) (17.5)] (10.0) (5.2) (2.0)  (29.6) (2.1 (7.1
Inspur Electronics 488  (23)  (23) (13.2)f (38.2) (16.2) (4.2) (185] 504 156 6.1 238 (3.3)  (38.9) 8.8 75 34 (192) 215 (21.4)
Lenovo (25.4)  (24) 91 16.2| 488 (13.2) (22.1) (13.8) 6.7 239 131 137 @47 (7.9) (7.1) 10.1 0.3 (6.0) 14.1 (5.9)
Supermicro 288 322 490 26.6| (12.1) (423) (48.7) (25.7)] (250 6.0 260 (12.8] (10.7) 158 N.A. 23.8 34.1 (33.4) 2.4 1.6
xFusion Digital Technologies NA.  NA.  NA  (63) (25.0) (15.8) (2490 (6.4) 338 243 378 176 10.5 283 N.A. N.A. 2505 (17.7) 274 20.2
H3C 24 04 (283) (1.3)] (16.8) (17.3) (14.2) (27.4) 344 250  (0.3) 5.1 (9.2) 176 35.7 32.6 (7.8)  (19.7) 15.5 5.1

Powerleader 206.8 1713 126.1 (7.2)] (22.6) (10.6) (8.2) (13.3)| (16) 11.5 107 156 33 4.7 9.6 25.9 714 (13.6) 9.7 4.0

7TE NA. NA. NA  NA[ NA NA NA NAJ| 552 (21.4) (190 233 26.8 12.3 N.A. N.A. N.A. N.A. 6.3 19.0

Sugon (5.00 6.0 39 (547) 48 432 (0.9) 203 59 (184) (1.2) 33 (04) (9.1 (39.8) 1.9  (248) 16.1 (3.5) (5.4)
Others 213 2.1 (3.1) 20| (19.6) (193) (5.8) (19.4) 2.6 3.2 4.5 4.2 8.7 5.6 (1.8) (6.1) 50  (16.4) 3.7 7.1

Total 20.7 4.4 7.6 (1.1)] (19.0) (16.5) (16.3) (19.6)] 6.5 5.6 7.2 6.6 2.9 (1.5) 1.1 1.9 7.0 (17.9) 6.5 0.7

QoQ (%)

Dell EMC (1.00 (86) 6.2 @8N (44 (.00 (.2) 68| (95 102 (05 48 (6.2) (3.7)

HPE (12.4) (10.2) 281 10.4] (33.9) (5.4) (12.1) 1.4 8.8 20 (81) (28| (84) 0.9

Inspur Electronics (11.6)  (09) 23  (32)] 37.1) 344 170 (17.5 16.1 33 73 (3.8)] (93) (34.8)

Lenovo (32.3) 563 20.0 (8.4) (13.4) (87) 76 1.4 7.2 6.0 (1.9) 1.9 (10.2) 3.4

Supermicro 0.1 215 9.0 (46)] (30.5 (20.3) (3.0) 383 (8.9) (13.3) 153 (42) (68 125

xFusion Digital Technologies (22.0)  13.1 2.8 33| (37.6) 269 (8.3) 28.7| (10.7) 179 1.7 9.8 (16.1) 37.0

H3C (34.1) 235 (15.2) 431 (445) 229 (121) 211 28 142 (299 277 (11.2) 479

PowerLeader (25.4) (1.2) 3.2 21.8| (37.8) 143 6.0 150] (29.3) 294 52 20.2| (36.9 311

ITE NA.  NA.  NA  NA| NA 1304 (23.8) (1.2 (10.5 166  (49) 24.2 (8.0) 33

Sugon (72.1) 286  38.1 (8.4)] (35.6) 75.9 (44) 11.1] (433) 355 157 16.2| (453) 237

Others (9.5) 0.6 (11.9) 27.2] (28.7) 1.0 2.8 88| (93) 1.7 4.1 8.4 (53)  (1.2)

Total (12.8) 24  (0.2) 11.1| (28.6) 5.6 0.1 66| (54) 47 1.5 6.0 (8.7) 0.1

Global market share (%)

Dell EMC 16.4 146 156 129 136 128 121 121 116 122 120 118 12.2 1.7 15.4 16.0 14.8 12.7 11.9 11.9
HPE 9.1 79 102 101 9.4 8.4 7.4 7.0 8.1 7.9 7.1 6.5 6.5 6.6 11.0 10.2 9.4 8.0 74 6.6
Inspur Electronics 104 100 103 9.0 79 101 1.8 911 112 11.0 11.7 106 10.5 6.8 9.7 10.2 9.9 9.7 1.1 8.7
Lenovo 3.8 5.8 7.0 5.8 7.0 6.0 6.5 6.2 7.0 7.1 6.9 6.6 6.5 6.7 5.5 6.0 5.6 6.4 6.9 6.6
Supermicro 5.2 6.1 6.7 5.8 5.6 42 4.1 5.3 5.1 43 4.8 44 45 5.0 3.9 4.8 6.0 48 46 47

xFusion Digital Technologies 3.6 4.0 4.1 3.8 3.4 4.0 3.7 45 4.2 4.8 4.8 4.9 45 6.2 N.A. 1.2 3.9 3.9 4.7 5.4

H3C 2.7 3.2 2.7 3.5 2.7 3.2 2.8 3.2 3.5 3.8 2.6 3.1 3.1 4.5 2.7 3.5 3.1 3.0 3.2 3.8

Cisco 1.2 14 1.2 0.8 1.3 1.0 1.3 1.2 1.1 0.9 1.0 0.8 0.9 0.8 1.8 1.5 1.2 1.2 0.9 0.8

PowerLeader 1.8 1.8 1.8 2.0 1.7 1.9 2.0 2.2 1.6 2.0 2.1 2.3 1.6 2.1 0.9 1.2 1.9 2.0 2.0 1.9

ZTE NA. NA. NA  NA 1.6 3.6 2.7 2.5 2.4 2.7 2.5 2.9 3.0 3.1 N.A. N.A. N.A. 2.6 2.6 3.0

Sugon 0.9 1.1 1.5 1.2 1.1 1.8 1.8 1.8 1.1 1.4 1.6 1.8 1.1 13 1.7 1.6 1.2 1.6 1.5 1.2

Others 46.2 454  40.1 459| 458 439 451  46.0| 442 429 440 450 466  46.0 49.1 45.3 44.4 45.2 44.0 46.3

Total 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

Source: Gartner; KGI Research
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Figure 24: Global PC shipments by brand

Vendor PC (incl. Chromebook) shipments (mn units)

1Q22  2Q22 3Q22 4Q22| 1Q23 2Q23 3Q23 4Q23| 1Q24 2Q24 3Q24 4Q24| 1Q25 2Q25 3Q25 2019 2020 2021 2022 2023 2024 1-3Q25
Lenovo 184 181 169 157] 130 143 162 163| 139 150 166 17.0( 152 176 194 656 751 8.4 690 59.8 625 52.3
HP Inc. 159 136 127 132 119 135 135 140| 121 137 136 137 128 143 150 628 682 742 554 529 530 421
Dell 138 133 120 109 95 104 103 100 9.4 101 99 100 9.6 9.8 102 467 507 596 50.0 40.2 394 29.6
Apple 73 5.3 83 5.9 5.2 438 5.5 6.0 5.5 5.0 5.6 6.3 5.9 5.9 6.2 183 220 269 268 215 225 18.1
Asus 5.6 4.7 5.5 49 3.8 3.9 5.1 43 3.4 4.1 5.1 4.7 3.8 45 5.4 152 179 216 207 172 174 13.7
Acer Group 5.5 5.1 45 3.6 3.5 4.0 4.4 4.0 3.8 4.4 46 4.1 3.9 46 4.4 184 225 243 187 159 169 12.8
Top-6 66.5 60.0 599 542 471 509 550 546| 481 524 554 559| 512 568  60.5 2271 2564 290.0 240.6 207.5 211.8  168.5
Other 123 1.5 107 9.1 83 8.7 8.8 9.0 8.5 8.7 9.2 9.5 9.2 9.2 9.4 514 518 517 436 348 358 21.7
Total 788 715 706 633] 553 596 638 63.5| 566 61.0 646 654 603 659 69.9 2785 308.2 3417 2842 2423 2476  19%.2

YoY (%)
Lenovo (1200 (1.5 (165 (28.4)f (29.2) (20.7) (4.2 3.6 71 4.4 2.9 45 9.1 179 166 95 145 111 (17.3) (13.4) 46 14.8
HP Inc. (17.8)  (27.1) (2790 (9.1 (24.7)  (0.8) 6.4 5.6 0.9 1.7 0.2 (1.7) 5.9 44 10.6 3.5 8.5 88 (254) (4.9 0.2 7.0
Dell 6.1 (5.2 (21.1) (37.0) (3090 (21.8) (1420 (83| (1.3 (24 (39 (0.1) 2.0 3.0 2.5 5.4 86 174 (16.00 (19.5  (2.0) 0.4
Apple 13.6 (8.8) 204 (24.)] (28.4) (9.1) (33.9 1.3 5.8 42 2.6 5.4 7.0 179 107 (1.00 2.0 224 0.4) (19.7) 45 1.6
Asus 20.3 (4.4) (82 (200 (31.7) (17.4)  (6.8) (10.9( (10.8) 6.5 (0.7 89 116 87 5.5 (45 173 211 (4.5) (16.9) 1.1 8.2
Acer Group (5.5 (18.7) (25.6) (41.2] (36.3) (21.7) (24 1.1 73 1.2 44 3.6 1.9 3.5 (5.0) (700 221 80 (229 (15.1) 6.5 0.0
Top-6 (5.2 (143) (16.8) (30.4)] (29.2) (153)  (8.1) 0.7 2.2 3.0 0.7 24 6.3 8.4 9.2 36 129 131 (17.00  (13.8) 2.1 8.0
Other (8.4) (7.3) (14.1) (32.1)] (32.6) (24.2) (17.5  (1.7) 23 (0.4) 4.1 6.1 8.2 6.0 2.1 (7.5 08  (0.2) (15.7) (20.2) 3.1 5.4
Total (5.7 (13.3) (16.4) (30.6)] (29.7) (16.7)  (9.6) 0.3 2.3 2.5 1.2 3.0 6.6 8.1 8.2 1.4 107 109 (16.8) (14.7) 2.2 7.6
QoQ (%)
Lenovo (16.2  (1.6) (6.6) (6.9)] (17.2 102 129 06| (14.4) 73 113 2.1] (106) 160 101
HP Inc. (149 (1450 (6.3 4.0 9.6) 127 0.5 32| (13.7) 136 (1.0) 1.2 (7.00 120 49
Dell (20.)  (3.7) (96 (9.5 (12.3) 89 (0.7 (33)] (56 7.7 (2.2) 0.5 (3.6) 2.3 34
Apple (6.2 (27.5) 557 (283)] (115 (8.0) 133 9.9 (76) (9.4 115 129 6.2 (0.1) 47
Asus (8.1) (16.00 17.5 (11.7)] (21.5 1.5 326 (156) (21.4) 21.2 236 (7.5 (19.4) 180  20.0
Acer Group (9.4 (7.9 (11.8) (20.1)] (1.8) 13.2 100 @ (2 173 33 98 6.7) 192 (5.2)
Top-6 (146)  (9.7) (0.2 (9.5 (13.1) 8.1 8.1 (0.8)f (11.8) 8.8 5.8 0.8 (8.4) 11.0 6.6
Other (8.8) (6.5 (6.7 (147)] (9.4 5.1 1.7 1.6 (5.7) 23 6.3 3.6 3.9 0.2 23
Total (13.7) (9.2 (1.3 (10.3)] (12.6) 7.6 7.2 (0.5 (10.9) 7.8 5.9 1.2 (7.8) 9.3 6.0
Global market share (%)

Lenovo 233 253 239 248 235 241 253 256| 246 245 258  26.0| 252 267 2718 236 244 244 243 247 253 26.6
HP Inc. 20.1 190 18.0 209 216 226 212 220| 213 224 21.0 21.0| 21.2 21.7 215 226 221 217 195  21.8 214 21.4
Dell 175 186 17.0 17.2| 172 175 162 157| 166 16,6 154 152 159 149 145 168 165 174 176 166 159 15.1
Apple 9.3 7.4 117 9.4 9.5 8.1 8.6 9.5 9.8 8.2 8.7 9.7 9.8 9.0 8.9 6.6 7.1 7.9 9.4 8.9 9.1 9.2
Asus 7.1 6.6 7.8 7.7 6.9 6.5 8.0 6.8 6.0 6.8 79 7.2 6.3 6.8 1.7 5.5 5.8 6.3 73 7.1 7.0 7.0
Acer Group 7.0 71 6.4 5.7 6.4 6.7 6.9 6.3 6.7 73 7.1 6.3 6.4 7.0 6.2 6.6 73 71 6.6 6.6 6.8 6.5
Top-6 844 840 88 856| 8.1 8.4 8.2 89| 850 8.8 858 8.4| 848 8.1 86.6 816 8.2 89 87 8.6 8.5 85.9
Other 156 160 152 144 149 146 138 141| 150 142 142 146| 152 139 134 184 16.8 151 153 144 145 14.1
Total 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

Source: Gartner; KGI Research
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Figure 25: Global smartphone shipments by brand

Vendor Global smartphone shipments (mn units)

1023  2Q23 3Q23 4Q23| 1Q24 2Q24 3Q24 4Q24| 1Q25 2Q25 3Q25 2019 2020 2021 2022 2023 2024 1-3Q25
Samsung 60 536 58.0 55.0 59.4 53.6 57.5 544 593 57.8 60.0 296.2 2530 2723 258.2 226.7 2250 177.0
Apple 587 456 499 763 522 457 513 768| 539 469 55.0 1935 1998 2392 2339 2306 2259 1558
Xiaomi 304 325 40.0 40.1 40.6 410 421 4300 43 413 420 126.0 145.8 189.3 151.0 143.0 166.6 1246
OPPO 270 250 26.6 25.1 245 232 278 49| 247 242 27.0 118.7 111.8 138.2 122 103.8 100.4 758
Vivo 228 214 211 218 232 245 249 241 248 251 270 1096 1074 136.0 999 871 96.7 770
Lenovo 106 10.1 1.7 133 127 128 14.2 149] 133 140 145 393 339 511 443 457 54.5 418
Honor 125 123 138 148 135 137 140 148| 129 120 115 NA NA 428 56.7 534 56.0 36.4
Huawei 43 6.1 73 10.5 11.6 11.1 9.5 124 141 127 125 2406 1826 433 178 282 446 39.2
Other 672 652 63.7 696 66.6 626 615 659| 622 608 630 4167 3169 3204 2946 2657 256.7 186.1
Top-8 2264 2067 2284  257.0( 2377 2254 2413 2654 2442 2340 2495 11240 10344 1,123 974.0 9185 969.8 72117
Total 2936 2719 2921 3266| 3043 2830 3028 331.3| 3064 2948 3125 1,540.7 13513 14327 1,2685 11,1842 11,2265 913.7

YoY (%)
Samsung (200 (1300 (106) (2.6) (12 00 08) (1ol (©2 77 43 04 (14.6) 76 (52) (122) 0.8) 38
Apple (3.8) 67) (19) 46| (112 01 27 07 33 28 72 (74) 33 197 22) (14) (2.0) 45
Xiaomi (2490 (140 18 203 335 259 5.0 74 17 09 (0.1) 30 157 298 20.2) (5.3) 16.5 08
OPPO (12.1) (7.1) 33 (12.6) (93) (72) 44 (1.0) 07 42 (2.8) (0.1) (5.8) 237 (18.8) (7.5 33) 05
Vivo 88 (1720 (137 (115 20 142 184 103 69 27 83 75 (2.0) 267 (26.6) (128 111 6.0
Lenovo 98 (129 94 288 203 258 209 122 47 98 25 04 (13.7) 505 (133) 31 193 55
Honor (127 (149 16 33 78 11.0 20 04 @46 (24 (180 NA. NA. NA. 326 (5.8) 48 (11.8)
Huawei (152) 630 635 1314| 1704 827 307 178 215 142 312 186 (24.1) (76.3) (59.0) 584 583 219
Other (137) (94)  (104) (5.4) (0.9) (4.0) (3.4) (5.2 (66) (2.8) 24 (10.6) (24.0) 1.1 (8.1) (9.8) (3.4) (2.5)
Top-8 (141 (105 (24) 47 50 90 57 32 28 38 34 32 (8.0) 75 (12.4) (5.7) 56 33
Total (140) (102 (4.3) 24 36 59 37 14 07 23 32 (0.9) (12.3) 6.0 (11.5) (6.6) 36 2.1
QoQ (%)
Samsung 64 (10.7) 8.1 (5.2) 80 9.7) 73 (5.4) 89 (2.6) 39
Apple (195  (223) 95 528 (316) (129 123 498 (298) (129) 172
Xiaomi (8.8) 70 231 0.0 13 09 2.7 2.2 @a1) 0.2 16
OPPO (6.1) (75 6.5 (5.9) (2.9) (5.4) 19.8 (103 (08 (2.2) 1.8
Vivo (7.7) 6.0 (16) 36 64 53 20 (34) 31 11 75
Lenovo 21 (39 154 137 (4.6) 04 109 55| (109 53 35
Honor (127 (18) n7 79 (8.9) 12 27 53] (128) (7.1) (39
Huawei (5.9) M7 20.2 445 99 (43 (141 303| 134 (10.0) (1.3)
Other (8.6) (30 2.4) 93 (4.3) (6.0) (1.7) 7.2 (5.7) (2.1) 36
Top-8 (7.8) 87 105 125 (7.5) (52) 70 100 (8.0) 42) 66
Total (8.0) (7.4 74 118 6.8) (53) 5.1 94 (7.5) (3.8) 650
Global market share (%)

Samsung 205 197 199 16.8 195 186 19.0 164] 193 196 192 192 187 190 204 191 183 194
Apple 200 168 171 234 171 159 169 232 176 159 176 126 148 167 184 195 184 171
Xiaomi 104 120 137 123 133 142 139 130] 135 140 134 82 108 132 19 121 136 136
OPPO 9.2 9.2 9.1 17 8.1 8.0 9.2 75 8.1 8.2 86 77 83 96 838 838 82 8.3
Vivo 78 79 72 67 76 85 82 73 81 85 86 71 79 95 79 74 79 84
Lenovo 36 37 40 41 42 44 47 45 43 48 46 26 25 36 35 39 44 46
Honor 43 45 47 45 44 47 46 45 42 41 37 NA NA 30 45 45 46 40
Huawei 15 22 25 32 38 38 31 37 46 43 40 156 135 30 14 24 36 43
Other 229 240 218 213 219 217 203 199] 203 206 20.2 27.0 234 224 232 224 209 20.4
Top-8 771 760 782 787 781 783 797 80.1 797 794 798 73.0 76.6 776 768 776 791 796
Total 1000 1000 1000 1000| 1000 1000 1000 1000| 1000 1000 1000 100.0 1000 100.0 100.0 100.0 100.0 100.0

Source: Gartner; KGIl Research

All the above named KGI analyst(s) is SFC licensed person accredited to KGI Asia Ltd to carry on the relevant regulated
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