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Commercial & gaming replacement cycle to drive PC demand growth in 2025F

Event

After 5% QoQ growth in 3Q24, we
expect global PC shipments to drop 6%
QoQ in 4Q24F and forecast flat YoY
shipments in 2024F.

Global PC shipments to grow 6% next
year on the commercial replacement
cycle and more affordable Al PCs.

Nvidia‘’s (US) new RTX-50 GPU launches
will boost gaming replacement demand,
resulting in gaming PC shipments
growing by double digits, boosting ASPs
and margins of related hardware makers
such as Asustek (2357 TT, NT$581, OP)
and MSI (2377 TT, NT$168, OP).

Global PC shipments were flat on a YoY basis in 3Q24, in line with our forecast due to
stronger NB sales despite weaker desktop demand. We expect global PC shipments to
drop QoQ in 4Q24F, resulting in flat shipments in full-year 2024F. However, we expect
growth to resume at 6% YoY in 2025F, driven by the commercial replacement cycle and
more affordable Al PCs.

Impact

3Q24 PC shipments in line. According to Gartner, global PC shipments grew 5% QoQ and
were flat YoY at 64mn units in 3Q24, in line with our forecast, as NB shipments (up 2.8%
YoY) were better than we expected due to stonger Chromebook shipments, though offset
by weaker desktop demand (down 7% YoY). PC demand in the US (27% of global
shipments) and Latin America (8%) grew 5% and 2% YoY in 3Q24, while in EMEA (26%)
they fell 2% YoY and in APAC (31%) they were down 5% YoY on sluggish China demand.
Among brands, Acer (2353 TT, NTS$37.8, NR), Lenovo (CN) and Apple (US) enjoyed the
strongest growth in 3Q24, up 4%, 3% and 3%, repectively, mainly due to growth in the
US. In Taiwan, the top-five NB ODMs’ shipments declined 4% YoY, but grew 4% QoQ.
Pegatron’s (4938 TT, NT$95.1, N) shipments rose 23% QoQ driven by stronger Asustek
(2357 TT, NT$581, OP) sales.

Slow season for PC in 4Q24F. Most brands guide PC sales to drop QoQ in 4Q24F. During
a recent earnings call, Dell (US) said Client Solution Group (CSG) sales in FY
4Q25(November-January; FY ends January) will grow by low single digits YoY, implying a
1-2% QoQ decline, below consensus by 6%. Asustek guides system sales to drop by 15%
QoQ in 4Q24F on slow season and a high base in 3Q24, due to early procurement.
Taiwan’s top-five NB ODMs’ shipments look to drop 8% QoQ in 4Q24F, while Quanta’s
(2357 TT, NT$288, OP) are guided to come off 10-15% QoQ on Chromebook slow season.

Pegatron expects to see a similar decline due to the high base last quarter. We thus cut
our 4Q24 global PC shipments forecast to a decline of 6% QoQ, and we estimate fullyear
2024 shipments will be flat YoY at 241.1mn units. Demand recovery in 2025F. Brands
expect global PC shipments to resume growth in 2025F, driven by: (1) commercial
replacement demand due to the end of support for Windows 10; and (2) more affordable
Al PC models. Major CPU vendors have showcased Al PC CPUs with over 40TOPS since
June this year. Initially, most brands are focused on new Al PC models in premium
commercial segments (US$1,500-2,000; Figure 12), though the penetration rate isn’t high
this year due to higher ASPs. However, we think most brands will also launch mainstream
models (ASP below US$1,000) in 2025F, driving replacement demand. For example,
Qualcomm (US) will debut its next-gen CPU (Canim; successor of Snapdragon X Elite &
Plus) next year, while the Al PC penetration of HPQ (US) and Asustek look to reach 20-
25% in 2025F and over 60% in 2026F and beyond. Overall, we forecast global PC
shipments to grow 6% YoY to 255mn units in 2025F. Nvidia’s (US) new RTX-50 GPUs will
be another demand booster next year, driving gaming PC shipments to grow by double
digits YoY, outgrowing overall PC shipments. We expect global PC sales growth (especially
gaming PC) in 2025F to benefit Taiwanese brands such as Asustek and MSI (2377 TT,
NT$168, OP), having respective PC sales weightings of 55-60% and 40%.

Stocks for Action

We believe PC demand recovery and the gaming replacement cycle will benefit PC brands
such as Asustek and MSI. We maintain an Outperform rating on both firms, with
respective target prices of NT$810 (18x 2025F EPS) and NT$210 (15x 2025F EPS).

Risks

Weak consumer demand; rising components prices.
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Figure 1: PC (incl. Chromebook) shipments grew 5% QoQ in Figure 2: 3Q24 global NB shipments rose 3% YoY; desktop
3Q24, were flat YoY; 4Q24F shipments to drop 6% QoQ shipments dropped 7% YoY
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Figure 3: Most regions’ NB demand grew YoY in 3Q24, Figure 4: Global quarterly NB (incl. Chromebook) shipments
except EMEA & China have returned to YoY growth since 4Q23
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Figure 5: Acer, Lenovo & Apple PC shipments outperformed Figure 6: Taiwan top-five NB ODM shipments to fall 8%
peers in 3Q24 QoQ but rise 3% YoY in 4Q24F
YoY growth, percent Top-five NB ODM shipments, mn units (LHS); YoY growth, percent (RHS)
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Figure 7: Top-five NB ODM shipments will fall by high single digits QoQ in 4Q24F

NB shipment (mn units)

Ticker Company | 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1024 2Q24 3Q24 4Q24r 2020 2021 2022 2023 2024F
238217 Quanta 16.9 124 156 12.8 10.8 12.6 131 104 105 117 12.6 109 59.8 753 57.7 469 457
2324TT Compal 1.8 104 93 78 76 87 93 83 75 87 83 78 478 575 393 339 323
323177 Wistron 56 58 52 46 39 46 52 53 46 51 52 52 204 256 212 191 201
2356 TT Inventec 5.0 5.4 5.0 4.4 44 49 49 45 45 49 5.2 49 200 213 19.8 18.7 19.5
4938 TT  Pegatron 24 2.0 21 16 17 2.1 25 1.7 16 20 25 21 10.2 104 8.0 80 8.2
Top-5 NB ODM 41.7 360 372 31.2 284 329 350 302 287 324 33.8 31.0 158.1 190.1 146.0 126.6 125.8
YoY (%)

238277 Quanta (1.1) (347) (103) (357) (36.1) 16 (16.0) (188) (28 (7.1) (38 5.1 70.4 259 (23.4)  (187) (2.5)
232477 Compal (99) (2000 (392) (516) (356) (163) 00 64 (13) 00 (108 (60) 88 204 B17) (137) @7
323177 Wistron 37 (49 (212) (387 (304) (207) 00 152 179 109 00 (19 163 258 (17.2) 9.9 52
2356 T Inventec 42 80 (153) (214) (1200 (@3 (200 23 23 00 6.1 89 61 6.5 (7.0) (5.6) 43
4938 TT  Pegatron 42 (173) (21.3) (484) (287) 45 199 31 (75) (3.4) (1.0) 291 13 2.1 (22.9) 0.2) 2.0
Top-5 NB ODM (65 (20.9) (22.3) (40.2) (31.9) (86) (59 (3.4 1.0 (1.4 (35 27 26.1 202 (23.2)  (133) (0.6)
QoQ(%)

2382TT  Quanta (15.1) (26.6) 258 (17.9) (156) 167 40 (206) 10 114 77 (133)

232477 Compal (26.7) (11.9) (10.6) (16.1) (26) 145 69 (108) (96) 16.0 (4.6) (6.0)

3231 7T Wistron (253) 36 (103) (115 (152) 179 130 19 (132) 109 20 00

2356 TT Inventec (10.7) 8.0 (7.4) (12.0) 0.0 1.4 00 (8.2) 0.0 89 6.1 (5.8)

4938 TT  Pegaton | (242) (155) 50 (233) 47 239 205 (340) (61) 294 234 (13.9)

Top-5 NB ODM (20.2) (13.8) 33 (16.1) (9.1) 159 65 (1390 (5.0 1341 4.2 (8.3)
Source: Company data; KGI Research estimates
Figure 8: Global PC shipments to be flat YoY in 2024F, but Figure 9: After flat shipments in 2024F, global NB shipments
will grow 6% YoY in 2025F to grow 6% next year, exceeding pre-COVID-19 level
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Figure 10: Commercial PC shipments will outgrow consumer
PCin 2025F

Figure 11: Dell has highest commercial NB shipments

Global PC shipments YoY growth by type, percent
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Figure 12: More mainstream Al PC models in 2025F

Mainstream
'
Asus VivobooHlS 14 Acer Swift 16 Al Acer TravelMate P6 14 Al
Intel , :
Asus Expertbook P5  Asus Zenbook S 14 MSI Summit E13 Al+ Evo Lenovo ThinkPad X1
MS Prestige A16 Al+ MSI Stealth A16 Al+
AMD Asus TUF Gaming A14 Asus Zenbook S 16 ROG Zephyrus G16
Microsoft Surface Lajfop 7 Microsoft Surface Pro 11
Qualcomm HP EliteBook Ultra
Asus Vivobook S 15

500 1,000 1,500 2,000

Note: Those models were launched in 2024
Source: Company data; KGI Research

Figure 13: Al PC to be aggressively marketed by CPU & NPU giants

Intel Intel Intel Intel AMD 7040 AMD 8040 AMD AI300 AMD Al MAX 300 Qualcomm Qualcomm Qualcomm
Platform Meteor Lake Lunar Lake  Arrow Lake Panther Lake Phoenix Hawk Point Strix Point Strix Halo| Snapdragon X Elite  Snapdragon X Plus Canim
Microarchitecture | Redwood cove Lion cove Lion cove Cougar cove Zend Zend Zen5 Zen5 Oryon Oryon TBC
Launch Date 4023 3024 4024 2025F 2023 1024 3Q24 2025F 2024 3Q24 4Q25F
Process Intel 4 Intel 18A Intel 20A Intel 18A TSMC N4 TSMC N4 TSMC N4 TSMC N4| TSMC N4 TSMC N4 TSMC N4
Al architecture Movidius VU Movidius VPU TBD TBD Ryzen Al Ryzen Al Ryzen Al Ryzen Al Hexagon Hexagon Hexagon
TOPS 34 TOPS 120 TOPS TBD TBD 33 TOPS 39 TOPS 8D >70 TOPS 45 T0PS 45 TOPS 45 TOPS
NPU 11TOPS 43 TOPS 50 TOPS 120 TOPS 10 TOPS 16 TOPS 50 TOPS 50-60 TOPS 45 TOPS 45 TOPS 45 TOPS
CPU 5 TOPS 5 TOPS
GPU 18 TOPS 67 TOPS

Source: Company data; KGI Research
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Figure 14: Canalys & IDC forecast Al PC (equipped with NPU) Figure 15: Al PC (TOPS >40) market share to reach double
market share of over 50% by 2027F digits in 2025F
Al PC (equipped with NPU) market share, percent Al PC (TOPS >40) market share, percent
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Source: Canalys; IDC; KGI Research Source: IDC; Bloomberg; KGI Research
Figure 16: Intel & AMD desktop CPU roadmap
Intel AMD
Raptor Lake Ryzen 4000 Ryzen 5000 Ryzen 7000 Ryzen 9000 Ryzen Next
Raptor Lak Met Lak: A Lake Panther Lak
aptor Lake refresh cleorLake rrowtake Fanther Lake (Renoir) (Vermeer) (Raphael)  (Granite Ridge) (Medusa)
Time for launch 4Q22 3Q23 4Q24F 2024F 2025F 1Q20 4Q20 3Q22 2Q24 2025F
Process (node) Intel 7 (10nm)  Intel 7 (10nm) Intel 4 (7nm) Intel 20A Intel 18A TSMC N7 TSMC N7+ TSMC N5 TSMC N3 TSMC N3
(h:lgg;chnecture Raptor Cove Raptor Cove  Redwood Cove Lion Cove Cougar Cove Zen 2 Zen 3 Zen 4 Zen 5 Zen 6
AM4 AM4 AM5 AMS
CPU sockets (desktop) LGA 1700 LGA 1700 LGA 1851 LGA 1851 LGA 1851 (LGA 1331) (LGA 1331) (LGA1718) (LGA1718) TBC
DRAM DDR4 / DDRS ~ DDR4 / DDRS LPD[I;[;E}S( DDRS DDRS DDR4 DDR4 DDRS DDR5 DDR5
PCle Gen 5 Gen 5 Gen 5 Gen 5 Gen 5 Gen 4 Gen 3 Gen 5 Gen 5 Gen 5
Source: Company data; KGI Research
Figure 17: Intel & AMD NB CPU roadmap
Intel AMD
Alder Lake Raptor Lake Meteor Lake Arrow Lake Lunar Lake Panther Lake Ryzen 6000 Ryzen 70t.)0 Ryzen 8940 Ry.zen 3_‘00 Ryze.n 9000 Ryzen 400
(Rembrandt) (Phoenix) (Hawk Point) (Strix Point)  (Strix Halo) (Sound Wave)
Time for launch 1H22 1H23 4023 2024F 2H24F 2025F 1Q22 1Q23 4Q23 3Q24F 2025F 2025F
Process (node) Intel 7 (10nm) Intel 7 (10nm)  Intel 4 (7nm) Intel 20A Intel 18A Intel 18A TSMC N6 TSMC N4 TSMC N4 TSMC N4 TSMC N4 TBC
(Mpw_(cr;)[aer)[hlte(ture Golden Cove  Raptor Cove Redwood Cove Lion Cove Lion Cove  Cougar Cove Zen 3+ Zen 4 Zen5 Zen 5 Zen 5 Zen 6
DRAM DDR4 /DDRS ~ DDR4/ DDRS DDR5 DDR5 DDR3 DDRS DDR5 DDR5 DDRS DDR3 DDR5 DDR 5
PCle Gen 5 Gen 5 Gen 5 Gen 5 Gen 5 Gen 5 Gen 4 Gen 5 Gen 5 Gen 5 Gen 5 Gen 5

Source: Company data; KGI Research

Figure 18: Keyboard, hinge, power adapter & PCB plays benefit from PC demand recovery in 2024F

Weighting of PC & NB in total sales, percent
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Figure 19: IT hardware supply chain - Valuations

Market Share Target EPS (LCY) EPS YoY (%) PE (x) PB () ROE (%) Cash yield (%)

Company Ticker Related business cap. price|Rating Price

(Ussmn) (Lcy) (LCY)| 2023 2024F  2025F| 2023 2024F 2025F| 2023 2024F 2025F| 2023 2024F 2025F| 2023 2024F 2025F| 2023  2024F
Asustek 23571 Brand 13,265 581.0 | Outperform 8100 2144 4781 4502 84 1229 (58)) 271 1212 129 18 17 17 70 145 131 29 62
Acer” 235371 Brand 3,537 37.8 | Not rated NA 164 198 240 (1.8) 205 212 230 191 158 15 15 15 70 84 95 42 43
M| pEVIRLE Brand 4,363 168.0 |Outperform 2100 892 10,02 1403 (24.) 124 400 188 168 120 28 27 24 153 164 212 32 36
Gigabyte 2376 T1 Brand 5,560 270.0 | Outperform 3200 746 1485 1778 (275) 99.0 197 362 182 152 46 37 36 129 225 243 25 48
Asrock 3515T Brand 886 232.5 | Outperform 2700 754 1090 1362 (13.2) 446 249 308 213 171 35 34 34 1n3 16.2 199 30 42
Dell* Dell Us Brand 88,016 124.4 | Not rated NA. 713 785 938 1141 1041 195 174 158 133 (36.5)  (68.9) 738 NM. (191.3) (696.3) 12 14
HP* HPQ US Brand 33,402 34.7 | Not rated NA. 329 339 359 89 29 6.0 105 102 97 B2.) (1) (19.2) NM. (2425 (256.2), 30 32
Lenovo* 992 HK Brand 14,522 9.1 | Not rated NA. 0.08 0.10 0.13 (37.7) 20.1 297| 1083 90.2 69.5 202 176 15.2 181 207 228 05 05
Inventec 2356 TT OoDM 5315 48.2 |Neutral 56.0 171 210 282 00 230 341 282 229 171 28 28 27 102 122 158 31 35
Quanta n821 OoDM 34,194 288.0 |Qutperform 400.0 10.29 1458 12.03 370 M7 305 280 198 15.1 6.0 56 5.2 223 293 35.8 31 40
Wistron Corp 2am obM 10,107 113.5 | Qutperform 158.0 408 5.80 8.80 17 421 51.9 278 196 129 32 28 25 114 149 20.0 23 33
Hon Hai PEARLE OoDM 83,307 195.5 | Restricted NA.| 1025 11.50 1448 04 122 259 19.1 17.0 135 18 17 16 a7 104 124 28 31
Pegatron 4938 1 obM 7787 95.1 | Neutral 105.0 5.90 7.00 7.05 4.2 187 07 16.1 136 135 13 13 13 84 9.7 95 42 438
Compal* 232411 opM 5,012 37.0 | Not rated NA 176 252 285 54 434 131 210 147 130 13 12 12 65 87 93 32 41
Chicony Elec 238511 Keyboard 3621 155.0 | Qutperform 198.0 1035 1203 13.22 09 163 9.8 15.0 129 mn7 30 27 25 200 215 220 5.0 55
Primax 491511 Keyboard 1,133 79.1 | Neutral 890 550 581 633 (9.9) 57 89 144 136 125 22 21 20 149 152 159 5.1 53
Simplo Tech 6121 TT Battery 2112 3715 | Outperform 4600| 3067 2838 3070 (216) (7.5) 82 121 131 121 20 19 18 169 150 156 58 54
575 3376 T1 Hinge 1,104 183.5 |Neutral 1900 430 723 8125 (50.5) 68.1 141 427 54 222 22 22 21 51 87 97 22 30
Sunonwealth u1m Thermal 841 100.0 |Outperform 1300 5.16 583 723 189 129 241 194 172 138 38 35 33 215 214 248 35 42
Auras 332411 Thermal 1,884 674.0 | Outperform 990.0 1428 2095 3830 (2.7) 467 828 472 322 1786 128 78 63 202 260 401 10 14
Lotes 3531 Connector/ socket 5,688 1,660.0 | Qutperform 2,1500| 5065 7836 103.00 (13.3) 547 314 328 212 16.1 67 57 49 221 292 329 16 24
Alltop Tech 3526 T1 Connector 509 275.0 |Outperform 3500 1168 1644 2035 242 40.7 238 235 167 135 6.2 63 63 269 317 471 42 59
Argosy ™ EXAVRN Connector 409 147.5 | Not rated NA. 811 1126 1176 193 388 44 182 131 125 31 NA NA 179 240 243 36 57
Alied Creuit* 8155 TT PCB 179 114.0 | Not rated NA. 408 N.M N.M (63.5) NA. NA. 279 NA NA 27 NA. NA. 93 NM. N.M 32 NA,
Gold Circuit 2368 TT PCB 2,774 183.5 |Outperform 2550 725 1203 1579 (18.2) 659 312 253 153 e 54 52 44 227 347 411 19 33
Compeq Mig PEAERNE PCB 2216 60.5 | Qutperform 86.0 3.50 492 6.13 (47.9) 40.7 2486 17.3 123 99 18 17 16 10.7 143 164 25 33
Elite Material 238311 ccL 4913 463.0 | Outperform 5950 1635 2705 3314 73 655 225 283 171 140 59 52 46 225 326 352 22 35
Kinsus 3189mm Substrate 1,298 92.5 | Neutral 95.0 011 1.51 632 (993) 13391 3180 8803 61.2 146 13 16 343 0.1 24 22 11 11
Unimicron Tech 3037 T Substrate 6,891 147.0 | Qutperform 2050| 788 432 1278| (s07) (45.2) 1958 186 340 15 25 24 21 136 71 193 20 12
Zhen Ding Tech 4958 T FPCB 33% 115.5 | Neutral 137.0 655 953 1053 (56.4) 455 105 176 121 1.0 11 11 10 64 92 97 29 36
Flexium Intercon 6269 TT FPCB 662 66.8 |Neutral 820 694 823 NA (35.9) 185 NA 96 81 NA 08 08 NA 87 96 NA 52 60
Catcher Tech 247411 Casing 4,099 196.0 Neutral 2300 1333 1971 1531 (12.0) 479 (223) 147 99 128 08 09 09 57 87 70 5.1 5.1
Foxconn Tech* 235411 Casing 3391 78.0 | Not rated NA. 3.01 289 4.10 (0.3) (4.0) 419 259 27.0 19.0 10 0.7 0.7 4.1 38 53 19 19

Source: KGI Research estimates; Bloomberg
*: Bloomberg consensus
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Figure 20: Global PC shipments by brand

PC (incl. Chromebook) shipments (mn units)

Vendor 1Q21  2Q21 3Q21 4Q21] 1Q22 2Q22 3Q22 4Q22| 1Q23 2Q23 3Q23 4Q23| 1Q24 2Q24 3Q24 2018 2019 2020 2021 2022 2023 1-3Q24
Lenovo 209 204 202 219 184 181 169 157| 130 143 162 163| 139 150 166 599 656 751 834 690 598 455
HP Inc 193 186 176 186| 159 136 127 132 119 135 135 40| 121 137 136 60.7 628 682 742 554 529 393
Dell 130 140 152 17.3] 138 133 120 109 95 104 103 100 9.4 101 9.9 443 467 507 596 500 402 295
Apple 6.4 58 6.9 78 73 53 83 59 52 48 5.5 6.0 55 5.0 56 18.5 18.3 220 269 26.8 215 16.2
Acer Group 59 6.3 6.0 6.1 55 51 45 36 35 40 44 4.0 38 44 46 19.8 18.4 225 243 18.7 15.9 128
Asus 46 49 6.0 6.1 56 47 55 49 38 39 5.1 43 34 41 5.1 159 152 179 216 207 172 126
Microsoft 14 13 12 20 14 14 13 13 11 12 1.0 1.1 0.9 11 09 5.1 55 6.4 5.9 5.4 44 28
Sharp 05 0.5 0.5 05 05 03 04 03 04 0.3 0.3 04 0.4 0.4 05 0.3 17 19 2.0 17 1.4 14
MSI 0.6 0.6 0.8 0.9 0.9 0.6 0.7 06 0.6 0.7 0.7 0.7 0.6 0.7 0.7 1.4 1.4 2.2 3.0 28 27 2.0
Samsung 1.2 1.1 1.0 1.0 1.0 1.0 10 09 0.8 0.7 0.6 0.7 0.7 0.7 0.8 2.2 3.8 4.0 42 3.9 29 21
Others 9.7 8.9 9.0 9.0 8.4 8.0 74 6.0 5.5 5.8 6.2 6.0 5.6 5.4 5.7 466 389 372 367 297 235 167
Top-10 738 735 754 822 704 63.5 63.2 57.4 499 538 57.7 57.5 50.8 55.3 583 2281 2396 2710 3051 2544 2188 1643
Total 835 824 844 913 788 715 706 633| 553 596 638 635| 563 607 640 2747 2785 3082 3417 2842 2423 1810
YoY (%)
Lenovo 594 120 03 (7.2)| (1200 (115 (165 (284)] (292) (207) (420 36 7.1 44 29 74 95 145 11 (173) (134 47
HP Inc 63.6 2.2 (5.9 (4.2)] (17.8) (27.1) (279 (29.1) (247) (0.8 6.4 56 0.9 1.7 0.2 24 3.5 85 88 (254) (449 0.9
Dell 230 153 264 84 6.1 (52) (211) (37.0) (309 (218 (1420 (83 (13) (24 (39 56 54 86 174 (16.0) (195  (26)
Apple 719 145 21 211 136 (88) 204  (240)] (284) (3.1) (339 13 5.8 42 26 (23) (1.0) 200 224 0.4) (19.7) 42
Acer Group 562 120 (46) (102)| (55 (187) (256) (412)] (363) (21.7) (24) 111 73 112 44 (36 (70) 221 80 (229) (151) 75
Asus 62.2 252 50 134|203 (44) (82 (200)] (31.7) (17.4)  (6.8) (10.9)] (10.8) 6.5 (0.7) (13.00 @5 173 211 (4.5 (169 (1.5
Microsoft 147 (245 (266) 65 22 105 59 (356) (242) (17.8) (21.4) (106)] (147) (87 (152 212 83 166 (88 (79) (186) (127)
Sharp 536 5.7 89 (285) 41 (266) (62) (335) (331) (94 (47 26| 175 388 645 NM. 5275 105 20 (155 (186) 395
MSI 885 245 144 368| 537 (09 (168 (330) (389) 148 42 124 95 (4.9) 0.8 (4.5) 09 575 346 42) (57 12
Samsung 25.3 0.2 43 82 (17.00  (31) (25 (42| (232) (338 (3220 (196) (15.2) 07 171 (11.6) 739 5.5 5.0 (72) (273) (O
Others 285 (1.8)  (13.8) (10.9)] (13.4) (9.9 (183) (342)| (34.4) (27.8) (16.4) 1.5 1.2 6.2) (7.6 (11.3) (185  (43) (1.5 (189) (21.00 (4.4
Top-10 51.8 9.8 27 0.4 @7) (137 (16.2) (30.2)] (29.2) (153) (8.8) 02 1.8 2.8 1.0 23 50 131 126 (16.6) (14.0) 1.8
QoQ (%)

Lenovo (16 (220 (1.0 85| (162) (16) (66) (69 (17.2) 102 129 06| (144) 73 113

HP Inc (08 (35 (53 58| (149) (145 (63) 40 (96) 127 0.5 32| (137) 136 (1.0)

Dell (18.4) 7.9 85 134 (201) (37 (96) (9.5) (12.3) 89 0.7 (33| (68 7.7 (2.2)

Apple 00 (97 179 137 (6.2) (275 557 (283)| (115 (80) 133 99 (76) (94 115

Acer Group (14.0) 7.1 (3.6) 1.1 94 (79 (118 (201 (1.8 132 100 9.1 (520 173 33

Asus (134) 58 224 12| (81 (60) 175 (117 (15 15 326 (158)] (214 212 236

Microsoft (257)  (63) (49 609| (287) 14 (89 (2.1 (16.1) 99 (1290 11.2| (2000 177 (19.1)

Sharp (281) (105 (0.3) 15| 47 (369 274 (210)) 52 (145 59 77| 205 10 255

Msl (121) 42 246 199| (13) (328 46 (35)] (99 263 (51) 41| (123) 97 06

Samsung 155 (1200 (88 (09| 45 26 (83) (26| (163) (115 (61 55| (117) 51 9.2

Others @7 (78 11 04| (74) (40) (84) (190 (77) 56 61 (18 (0 (21 45

Top-10 (99) (04) 26 90| (144) (98 (04) (93 (131 78 73 (03| (117) 89 55

Total 93 (13 24 81| (137) (92 (13) (103)] (126) 16 72 (05)] (11.4) 78 54

Global market share (%)

Lenovo 250 248 239  240| 233 253 239 48| 235 241 253  256( 247 246 260 218 236 244 244 243 247 252
HP Inc 231 226 209 204 201 190 180 209 216 26 212 20| 214 226 212 21 26 221 217195 218 217
Dell 156 170 180 189| 175 186 170 172| 172 175 162 157| 167 167 155 16.1 68 165 174 176 166 163
Apple 77 7.1 8.1 86 93 74 17 94 95 3.1 8.6 9.4 98 33 88 6.7 6.6 71 79 94 89 89
Acer Group 7.0 7.6 7.1 6.7 7.0 7.1 6.4 5.7 6.4 6.7 6.9 6.3 6.7 73 7.2 7.2 6.6 73 7.1 6.6 6.6 7.1
Asus 5.6 6.0 71 6.7 71 6.6 78 1.7 6.9 6.5 8.0 6.8 6.0 6.8 8.0 5.8 5.5 5.8 6.3 73 7.1 7.0
Microsoft 1.6 16 1.4 2.2 1.8 2.0 18 2.0 1.9 20 1.6 1.8 16 18 1.4 1.9 20 21 17 1.9 1.8 1.6
Sharp 0.6 0.6 0.5 0.6 0.7 0.5 0.6 0.5 0.7 0.5 0.5 0.6 0.8 0.7 0.8 0.1 0.6 0.6 0.6 0.6 0.6 0.8
MSI 0.7 08 09 1.0 12 09 09 1.0 1.0 12 1.1 1.1 11 1.1 1.1 0.5 0.5 0.7 09 1.0 1.1 1.1
Samsung 1.5 13 1.2 1.1 1.3 15 14 1.5 1.4 1.2 1.0 1.2 12 1.1 1.2 0.8 14 1.3 12 1.4 1.2 1.2
Others 116 108 10.7 99 10.6 1.2 10.4 94 99 97 96 95 99 9.0 89 17.0 14.0 121 107 10.5 97 92
Top-10 884 892 83 901| 84 888 896 906| 9071 903 904 95| 901 910 911 830 80 89 893 85 903 908
Total 1000 100.0 1000 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 1000 100.0 100.0 100.0

Source: Gartner; KGI Research
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Figure 21: Global NB shipments by brand

Vendor Notebook (incl. Chromebook) shipments (mn units)
1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 2018 2019 2020 2021 2022 2023 1-3Q24
Lenovo 16.7 159 153 164 145 134 126 19 938 11.1 119 127 109 18 132 402 444 573 042 524 454 359
HP Inc 157 15.2 138 146 120 102 93 98 89 104 103 106 90 104 105 422 430 534 594 413 403 299
Dell {Pre-EMC Merger) 94 98 114 127 94 93 8.1 72 64 71 72 6.6 63 70 68 269 272 36.0 433 339 273 202
Apple 5.9 53 6.4 73 6.8 49 77 5.6 49 45 5.1 5.7 52 47 5.2 15.8 15.7 20.2 25.0 250 201 15.1
Asus 5.4 46 53 47 5.2 44 5.2 45 36 3.6 49 4.1 3.2 39 47 14.1 15.8 19.9 20.0 193 16.1 1.8
Acer Group 5.2 5.5 5.1 52 47 43 36 3.0 29 34 37 33 31 38 39 16.0 15.1 19.4 21.0 15.6 13.2 10.7
Microsoft 14 13 12 20 14 14 13 13 11 12 10 11 09 11 09 51 55 64 59 54 44 28
Sharp 0.5 04 04 0.5 0.5 0.3 04 03 0.4 03 03 03 04 04 0.5 0.3 17 19 19 1.7 13 14
MSI 05 06 07 08 08 05 06 05 05 06 06 06 06 06 06 12 12 19 26 25 23 18
Samsung 04 04 0.4 0.4 09 0.9 0.9 0.8 0.7 0.6 06 0.7 0.6 0.7 0.7 17 17 16 15 35 26 20
Other 1.9 28 34 37 2.2 20 19 14 14 16 19 17 16 15 16 1.4 72102 17 75 6.7 a7
Top-10 611 590 599 647| 563 498 496 449| 391 428 456  457| 402 443 471 | 1635 1711 2181 2447 2006 1732 1317
Total 630 617 633 684| 585 518 515 463| 405 444 474  474| 418 459 488 | 1749 1783 2283 2564 208.1 1799 1364
YoY (%)
Lenovo 81.9 106 (1.0)  (10.8) (1290 (153) (17.5) (27.6)) (32.5) (17.7) (5.6) 6.6 1.5 6.8 11 9.6 103 29.0 121 (18.3) (13.4) 97
HP Inc 943 6.1 (10.1) (65) (2350 (33.0) (3290 (32.7) (258) 23 14 8.0 02 0.2) 20 14 19 242 1.2 (30.4) (2.4) 07
Dell {Pre-EMC Merger) 571 67 297 52 (0.0) (5.2) (29.00 (43.6) (316) (2320 (11.1) (8.2) (1.5) (1.4) (4.7) 54 09 325 201 (216) (195) (2.6)
Apple 842 138 19 213 146 (8.2) 212 (243)| (28.2) (8.0) (34.0) 20 67 47 28 (0.4) (0.8) 288 236 00 (19.3) 47
Asus 393 104 (75) (23.1) (3.9) (4.7) (2.5) @7 G195 (179 (5.9) (a.n| (10.4) 6.8 (2.6) (4.0) 120 26.2 06 (39) (16.2) (2.1)
Acer Group 653 138 6.2) (139 (9.1) (21.1) (285) (43.2) (39.1) (21.8) 16 101 76 16 46 (3.8) (5.9) 290 80 (25.4) (15.5) 78
Microsaft 147 (245) (266) 65 22 105 59 (356) (242) (17.8) (21.4) (106) (147 8.7 (15.2) 212 83 166 (8.8) (79) (186) (12.7)
Sharp 536 37 52 (30.7) 71 (23.9) (.00 (313) (334) (9.8) (25.2) 22 171 387 648 N.M 5321 106 (03) (1250 (19.0) 394
MSI 1188 201 134 376 6149 (6.5 (16.7) (354) (40.6) 15 52 166 16 34 18 (3.8) 21 60.0 358 (4.9) (6.5) 53
Samsung (1.9) (3.9) (56) (12.2)] 1179 158 6 1321 1m15 (23.2)  (335) (31.1) (16.0)] (12.2) 51 236 (13.0) (5.1) (0.4) (6.1) 1292 (26.1) 44
Other 1754 (19.0) (19.9) 934 16.1 (27.4) (43.5) (60.6)] (335 (17.6) 3.1) 195 94 (79) (13.1) (22.5) (37.0) 425 143 (3530 (11.4) 4.8)
Top-10 71.4 8.1 0.2) 4.7 (7.8) (15.6) (17.2) (30.6) (30.6) (14.0) (8.1) 1.8 28 36 34 3.2 47 27.5 12.2 (18.0) (13.7) 33
Total 733 6.5 (1.5) 2.1) 7.1y (16.2) (186) (32.2)) (30.7) (14.1) 7.9) 24 30 3.2 28 1.0 19 28.1 123 (18.8) (13.6) 30
QoQ (%)
Lenovo (9.2) (4.6) (3.9) 15 (11.6) (7.3) (6.3) BNl (17.5) 130 74 65 (13.8) 82 118
HP Inc 0.6 B1) (96 61| (178 (151  (94) 64| (92) 168 (13) 31| (157 163 08
Dell (Pre-EMC Merger) (2250 45 160 119] (263) (09 (131) (| pen 114 06 (82 @2 116 (29
Apple (1.8) (10.8) 202 15.2 (72) (285) 586 (28.0)) (12.1) (8.4) 138 13 (8.0) (10.2) 17
Asus (11.8)  (14.9) 14.6 (10.8) 10.2 (15.8) 17.3 (12.7)] (20.8) 12 35.0 (15.9) (22.0) 206 232
Acer Group (13.9) 58 (7.0 21 9.9) 8.2) (15.7) (18.9) 2.9) 17.7 9.6 1nz.1n (5.1) 221 27
Microsaft (25.7) (6.3) (4.9) 609 (28.7) 14 (8.9) @nf (e61) 99 (12.9) 112 (20.0) 177 (19.1)
Sharp (29.8) (11.0) (1.3) 12.5 8.4 (36.8) 273 21.1) 5.0 (14.4) 5.5 1.7 204 14 254
MSI (15.1) 71 239 222 0.1) (38.2) 104 (5.2) 8.1) 16.1 41 5.1 (12.1) 7.5 25
Samsung (63) (139 12 75| 1327 22 (9.2) @2nf (55 (115 (5.9) 194 (11.7) 59 106
Other (1.1) 477 234 73 (40.6) (7.6) (39) (25.1) 00 145 131 (7.7) (8.4) (3.6) 66
Top-10 (10.0) (3.5) 15 8.1 (13.00  (11.7) (0.3) (9.5) (12.9) 94 6.5 0.3 (12.1) 103 6.3
Total (9.8) (2.0) 25 80 (14.4) (115) (0.5) (10.0) (125) 96 6.7 0.0)| (11.9) 98 63
Global market share (%)
Lenovo 264 257 241 240 248 260 244 256 242 249 251 267 261 258 271 230 249 251 250 252 252 263
HP Inc 25.0 247 218 214 206 197 18.0 212 221 235 217 224 215 227 216 241 241 234 232 199 224 219
Dell (Pre-EMC Merger) 149 159 180 186 16.0 180 157 155 158 161 151 139 151 154 140 154 152 158 169 163 15.2 148
Apple 94 86 101 107 116 94 15.0 120 121 101 107 120 125 102 107 90 88 88 97 120 1.2 1.1
Asus 86 75 83 69 89 85 100 97 88 8.1 103 86 16 84 97 8.1 89 87 78 93 90 86
Acer Group 8.2 89 81 16 81 84 71 6.4 71 716 78 69 74 82 79 a1 84 85 82 75 73 79
Microsoft 22 21 19 29 24 27 25 27 26 26 21 24 22 23 18 29 31 28 23 26 24 21
Sharp 08 07 07 07 09 07 08 07 09 07 07 07 10 09 11 0.2 10 08 07 08 07 10
MSI 0.8 0.9 11 1.2 14 1.0 11 1.2 12 13 13 13 13 13 1.2 0.7 0.7 0.8 1.0 1.2 13 13
Samsung 07 06 06 06 16 18 17 18 17 14 12 15 15 14 15 10 09 07 06 17 15 15
Other 30 45 54 53 37 39 37 31 36 37 39 36 38 33 33 65 40 45 46 36 37 35
Top-10 97.0 955 946 947 96 3 961 9.3 96 9 96 4 96 3 961 964 962 96 7 967 935 960 955 954 96 4 963 96.5
Total 100.0 100.0 100.0 100.0( 1000 1000 1000 1000 ( 1000 1000 100.0 1000| 1000 100.0 100.0 1000 1000 1000 1000 1000 1000 100.0
Source: Gartner; KGI Research
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