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December’s robust bookings signal a great start to 2021. Fourth quarter sales grew 
+10.2% over 4Q19. The industry completed the year far better than initially 
expected, down just -2.2% YOY. While worldwide shutdowns damaged major 
portions of the economy, work and school from home created new demand for 
electronic products supporting the shift. 

 
 
The book-to-bill ratio in December posted a 1.09 as orders remained strong. 
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Booking Highlights and Conclusions 
 

Sequential, Year-Over-Year, and Year-To-Date Bookings Percentage Change – 2018/2019/2020 
 

 
 

 
 

 December bookings rose +18.3% year-over-year (YOY).  
 Orders were up +1.0% for full year 2020. 
 Sequentially orders weakened -7.2% over the prior month. 
 The book-to-bill ratio for December remained firm at 1.09.  
 Year-to-date, the book-to-bill ratio inched up 0.01 points to 1.03. 

 

Month 2018 2019 2020 2018 2019 2020 2018 2019 2020
Jan 2.8% 1.0% 0.2% 15.5% -3.7% 3.9% 15.5% -3.7% 3.9%
Feb 10.6% 7.7% 5.5% 17.5% -6.2% 1.8% 16.5% -5.0% 2.8%
Mar -3.8% -4.5% -1.4% 17.7% -6.8% 5.0% 16.9% -5.6% 3.5%
Apr -0.2% -2.2% -27.2% 17.7% -8.8% -21.8% 17.1% -6.4% -2.7%
May 4.9% 6.9% 2.9% 15.7% -7.0% -24.8% 16.8% -6.5% -7.3%
Jun -7.0% -8.9% 7.0% 10.6% -9.0% -11.6% 15.8% -6.9% -8.0%
Jul -0.1% 2.8% 15.2% 11.8% -8.4% -1.0% 15.2% -6.9% -7.0%
Aug 6.4% 7.8% 10.7% 7.1% -5.2% 1.8% 14.1% -6.6% -5.8%
Sep -7.9% -7.1% -0.9% 0.7% -4.3% 8.4% 12.5% -6.4% -4.3%
Oct 3.0% 0.6% 4.7% 6.8% -6.6% 13.0% 11.9% -6.4% -2.6%
Nov 5.5% 10.8% 15.2% -0.3% -1.9% 17.5% 10.5% -6.0% -0.6%
Dec -13.6% -7.8% -7.2% -2.0% 4.6% 18.3% 9.6% -5.2% 1.0%

Sequential Year-Over-Year Year-To-Date



 

Bishop & Associates, Inc. ©2021                                                                               January 2021 - 3 
 

 
Billing Highlights and Conclusions 
 

Sequential, Year-Over-Year, and Year-To-Date Billings Percentage Change – 2018/2019/2020 
 

 
 

 
 

 December billings climbed +13.4% YOY– fourth consecutive month of YOY growth. 
 Year-to-date sales were down -2.2%, the 24th consecutive sales declined.  
 Sequentially billings fell -7.7%. 

 
 
 

Month 2018 2019 2020 2018 2019 2020 2018 2019 2020
Jan 2.9% 0.3% -2.8% 17.2% -1.0% -3.1% 17.2% -1.0% -3.1%
Feb 8.4% 6.8% 5.5% 15.6% -2.5% -4.3% 16.2% -1.8% -3.7%
Mar -3.2% -3.2% -0.9% 14.8% -2.4% -2.0% 15.8% -2.0% -3.1%
Apr -2.3% -3.7% -21.2% 15.7% -5.4% -19.9% 15.7% -2.8% -7.2%
May 7.8% 9.0% 8.8% 13.2% -4.3% -20.0% 15.1% -3.1% -9.9%
Jun -4.4% -4.2% 5.8% 14.9% -4.2% -11.6% 15.1% -3.3% -10.2%
Jul -3.1% -2.0% 9.0% 10.5% -3.1% -1.6% 14.4% -3.3% -9.0%
Aug 9.0% 7.0% 9.0% 9.4% -4.9% -0.3% 13.7% -3.5% -7.8%
Sep -4.1% -2.9% 1.7% 9.0% -3.7% 5.0% 13.2% -3.4% -6.3%
Oct -0.8% -4.1% -1.0% 7.6% -6.9% 7.6% 12.6% -3.7% -4.9%
Nov 6.7% 9.8% 11.4% 4.1% -3.4% 9.1% 11.7% -3.7% -3.6%
Dec -14.2% -11.2% -7.7% 1.6% -0.1% 13.4% 11.0% -3.8% -2.2%

Sequential Year-Over-Year Year-To-Date
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Regional Performance 
 

 
December 2020 Bookings 

 
 

  
 
 
 
 

• December bookings increased +18.3% YOY. This was an extraordinary month of bookings 
considering that 12 months ago a virus discovered in Wuhun hadn’t yet been indentified.  
 

• Year-over-year orders increased in all regions with double-digit growth in four:  ROW (+29.1%), 
Europe (+24.1%), China (+19.6%), Asia Pacific (+16.1%). and North American (15.5%). Japan lagged 
in growth, posting a +3.6% gain YOY in December. 
 

• Full-year orders in aggregate improved +1.0% with positive results in China (+7.5%), Europe (+0.5%), 
and Asia Pacific (+0.2%). North America, Japan, and ROW witnessed full-year bookings declines in 
2020.  
 
 
 

 
 

 
  

Region Sequential YOY YTD

NA 2.7% 15.5% -1.3%

Europe -15.8% 24.1% 0.5%

Japan -2.4% 3.6% -7.2%

China -7.9% 19.6% 7.5%

AP -4.7% 16.1% 0.2%

ROW -5.1% 29.1% -2.9%

Total -7.2% 18.3% 1.0%
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December 2020 Billings 

 
  

  
 
 

 
• December posted phenomenal sales year-over-year producing another remarkable achievement for 

the industry amid one of the greatest economic downturn in a century. In December, connector sales 
growth surpassed 13% YOY. 

 
• Year-over-year, all regions grew with double-digit gains in four of the six regions. 

 
• Full-year 2020 billings were down -2.2%. The industry achieved these outstanding results despite the 

lockdowns in many of the world’s largest economies.  
 

• The connector sales growth experienced this year largely comes from a shift in demand as societies 
around the world turned their focus away from services (dining out, travel, etc.) and instead focused 
consumption on consumer goods (laptops, tablets, and white goods). Students and workers required 
new equipment as their schools and offices shut down and hospitals required additional equipment to 
handle the influx of COVID-19 cases. These conditions persist in many regions. Additional shifts came 
from a rise in demand for bandwidth capacity as more devices came online, requiring build-outs of 
server infrastructure. All of these conditions resulted in a skyrocketing demand for electronic 
components, as is clearly illustrated in the growth we have seen in our industry since mid-2020. 

 
  

Region Sequential YOY YTD

NA -5.7% 7.3% -2.8%

Europe -15.8% 24.8% -3.2%

Japan -1.2% 3.1% -9.8%

China -4.2% 12.3% 3.6%

AP -3.4% 12.2% -4.3%

ROW -5.9% 16.4% -6.7%

Total -7.7% 13.4% -2.2%
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North America: The following chart displays the year-over-year percentage change in bookings and billings 
for the last 18 months. The monthly book-to-bill (BTB) ratio is also displayed. 

 
North America Performance 
• Sales grew +7.3% and orders were up +15.5% YOY in December. North American billings weakened on 

a sequential basis, down -5.7%. Book-to-bill rose to 1.10.  

• United States’ GDP grew 4.0% on an annualized basis in 4Q20 and contracted 3.5% for the full year 
(worst year since 1946). Mexico’s GDP shrank 4.5% in 4Q20 YOY. 

• Industrial production fell 3.6% YOY and increased 1.6% sequentially in December.  

• US unemployment remained unchanged at 6.7% in December.  

• Retail sales in the US increased 2.9% in December YOY. Sequentially, retail sales fell 0.7%. 

• December US automotive sales were down 17.0% versus a year ago. Mexico’s annual car sales declined 
27.96% in 2020. 

Conclusions 
The Congressional Budget Office has projected the United States will return to pre-pandemic size by the 
middle of 2021. The IMF and IPC have both projected that full year 2021 in the United States will come in 
over 4%. Bishop forecasts the North American connector industry to grow +3.0% in 2021. Much of the growth 
forecast by the IMF and IPC with be in the service-related industries that suffered the most in 2020. The 
industry will grow but at a slower rate than the projections for aggregate GDP.  
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Europe: The following chart displays the year-over-year percentage change in bookings and billings for the 
last 18 months. The monthly book-to-bill ratio is also displayed. 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Europe Performance 

• YOY billings grew +24.8%, the fourth consecutive positive reading. Orders were up +24.1% and the book-
to-bill ratio remained steady at 1.13. Sequentially, sales declined -15.8%. 

• Euro area economy contracted 0.7% in Q4 2020. Full year declines come in at 6.8%. 

• Euro area industrial production decreased 0.6% in November YOY and increased 2.5% sequentially. 

• November retail sales fell 2.9% YOY and 4.4% month-over-month. 

• Euro area car registrations decreased 23.7% in 2020 and -3.3% in December. 

• Business confidence rose to -0.27 in January, better than the -0.41 recorded the prior month. The IHS 
Markit Eurozone Manufacturing PMI dipped slightly to 54.8 in January 2021, down from 55.2 in December. 

 
Conclusions 
 

The IMF and IPC forecast the Euro area to grow at a 4.2% and 4.7% rate, respectively. Bishop’s forecast for 
the connector industry for the region is to see growth below +2%.  
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Japan: The following chart displays the year-over-year percentage change in bookings and billings for the 
last 18 months. The monthly book-to-bill ratio is also displayed. 

 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
Japan Performance 
 
• Japan’s book-to-bill ratio declined to 1.10 in December. Bookings and billings both rose in December, up 

+3.6% and +3.1%, respectively. Sequentially, Japan’s sales slid -1.2%. 
• Industrial production decreased 1.6% from last month and declined 3.2% year-over-year in December. 

• December retail sales fell 0.3% YOY and 0.8% sequentially. 

• The unemployment rate dipped slightly to 2.9% in December. 

• Exports rose 2.0% YOY in December, thus ending the record setting 24 months of consecutive declines. 
Exports to the US dipped 0.7%, and sales to China jumped 10.2%.  

• Japan’s manufacturing PMI, the highest since May 2019, registered a 50 in December. 
 
Conclusions 
Japan has extended its lockdown for 10 out of 11 regions until March 7. In 2020, Japan’s connector industry 
suffered the greatest declines in YOY sales, down -9.8%. The IMF’s 2021 GDP forecast for Japan is for a 
modest increase of 3.1%. Bishop forecast’s Japan’s connector industry growth to be around +3% due to 
easier comparison with 2020.  
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China: The following chart displays the year-over-year percentage change in bookings and billings for the 
last 18 months. The monthly book-to-bill ratio is also displayed. 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

China Performance 
• Sales and orders, year-over-year, increased +12.3% and +19.6% respectively. The BTB was 1.05. 

Sequentially, sales dropped -4.2%. 

• China’s GDP rose 2.3% YOY and 6.5% in 4Q20 versus 4Q19. China was the only advanced economy to 
experience positive GDP growth in 2020. 

• Industrial production increased 7.3% YOY in December, the highest increase since March 2019. Sales 
in computer and communications electronic equipment rose 11.4% YOY. 

• China’s manufacturing PMI dipped slightly in December to 51.9 from 52.1 in November. 

• Retail sales grew 4.6% YOY in December and were up 1.24% over November. China’s auto sales shrunk 
to a six-year low, having fallen 6.8% in 2020. Global automotive sales are estimated to have fallen 15% 
last year. 

• Exports from China surged 18.1% YOY in December. November imports increased by 6.5% YOY to an 
all-time high of USD $203.7 billion.   

Conclusions 
Less of China’s economy depends on services and it is one reason China experienced positive GDP growth 
in 2020. The country surpassed another milestone in 2020, becoming the world’s largest destination for 
foreign direct investment. And China as the world’s largest manufacturer of consumer electronics saw its 
connector market grow +3.2% in 2020. Bishop forecasts 2021 connector sales growth at +4.2%. 
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Asia Pacific: The following chart displays the year-over-year percentage change in bookings and billings for 
the last 18 months. The monthly book-to-bill ratio is also displayed. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
Asia Pacific Performance 

• Orders climbed +16.1% in December and sales expanded +12.2% YOY. The book-to-bill ratio ticked down 
slightly to 1.08. December sequential sales declined -3.4%. 

• India‘s industrial production contracted 1.9% YOY in November, and on a month-on-month basis, it 
decreased 2.2%. November’s manufacturing production decreased 1.7% YOY. Exports rose 5.4% YOY 
in January 2021 highest value in four months.  

• South Korea’s 4Q 2020 GDP grew 1.1% over 3Q 2020. Industrial production grew 3.4% YOY and rose 
3.7% over the previous month in December. Exports in South Korea increased 11.4% in January 2021 
from a year earlier. Exports to the US surged 46.1%. The manufacturing production increased 3.4% YOY 
in December. 
 

Conclusions 
India, the largest region in the area, experienced significant declines in economic growth because of difficulty 
navigating the pandemic. South Korea proved resilient in the face of the same challenges. But the region’s 
economic champion, growing at a rate faster than China, was Taiwan. The demand for semiconductors 
manufactured in Taiwan helped push the country’s GDP growth to nearly 3%. Bishop forecasts industry 
growth for Asia Pacific to be over +3.0% in 2021. 
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Rest of World: The following chart displays the year-over-year percentage change in bookings and billings 
for the last 18 months. The monthly book-to-bill ratio is also displayed. 

 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

Rest of World Performance 

• Orders and sales increased +29.1% and +16.4% YOY in December, respectively. Sequentially, sales in 
the region slipped -5.9%. The book-to-bill ratio rose to 1.16. 

• Brazil’s industrial production advanced 8.2% YOY in December, while it increased slightly over the prior 
month, up 0.9%. The inflation rate rose to 4.52% in December. The manufacturing PMI recorded a 56.5 
reading in January 2021 indicating slowing expansion over the prior month’s 61.5 reading. 

• Russia’s industrial production declined 0.2% YOY in December. Sequentially, exports increased 5.8% in 
December. The inflation rate increased to 4.9% YOY in December which is over the central bank’s 
targeted rate of 4.0%. The unemployment rate declined to 5.9% in December from 6.1% the previous 
month.  

 
Conclusions 
ROW, after Japan, was the world’s worst perfoming region for year-over-year connector sales in 2020, down 
-6.7%. This region’s economy is heavily commodity driven and as demand in the second half of the year 
picked up, prices for these commodities started to rise as indicated by an increase in the rate of inflation. 
Bishop forecasts +3% connectors sales growth in the region for 2021. 
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4Q20 & Full-Year Connector Industry Results  
  
Industry sales decreased -2.2% to $64,727 million for the full-year 2020 compared to the prior year. Fourth 
quarter sales posted impressive gains, up +10.2% which was the highest sales quarter ever recorded in the 
industry’s history, beating the previous 3Q18 high of $17,150 million. 
 
The following table shows industry sales by quarter for 2019, 2020, and forecasted 2021. Our full year 2021 
forecast is $64,546 million, up 2.9% from prior year. 

 
Connector Industry Quarterly Sales Results 

2019, 2020, and 2021 (Forecast) 
 

 
 

Our forecast for the 1Q21 is for an +8.1% increase. Full year 2021, we anticipate a modest rise of +2.9%. 
 
Sales growth by region in the fourth quarter of 2020 and full-year sales contraction can be seen in the 
following chart. 
 

  

2019 2020 YOY 2021 YOY
Quarter Actual Actual Change Forecast Change
1Q $15,890 $15,397 -3.1% $16,644 8.1%

2Q $16,097 $13,333 -17.2% $15,127 13.5%

3Q $16,475 $16,689 1.3% $16,491 -1.2%

4Q $15,707 $17,308 10.2% $16,284 -5.9%

Total $64,169 $62,727 -2.2% $64,546 2.9%
$ Million,  Bishop ©2021 Red=Forecast
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Connector industry sales growth can be seen in the following chart by quarter. The industry posted a second 
consequtive quarter of growth with an increase in 4Q 2020 of +10.2%. 
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Full-Year 2020 YTD Currency Impact on Regional Industry Growth  
  
The dollar ended the year weaker against the euro, the yen, and the yuan in 2020. The following table 
measures the impact for full-year 2019 versus full- year 2020 and shows results for these three currencies.  

 
Local Currency to One USD 

Full-Year 2019 versus Full-Year 2020 
 

 
 

 
Europe, China, and Japan account for approximately 60% of world connector sales. Currency fluctuation to 
the US dollar can have a significant impact on our reporting of sales performance in US dollars. 
 
The following table shows year-to-date sales performance by region in US dollars and local currencies. 
 

Industry Sales Performance 
Full-Year 2020 

USD-vs-Local Currencies 
 

 
 

 
Connector sales are 0.7 percentage points lower when stated in local currencies rather than in US dollars, 
putting industry performance at -2.9% in 2020. (versus -2.2% in US dollars).  
  

Currency 2019 2020 % Change

Euro 0.8927 0.8772 1.8%

Yuan 6.9074 6.9032 0.1%

Yen 109.0191 106.7359 2.1%

Region U.S.$ Local Currency
North America -2.8% -2.8%
Europe -3.2% -4.9%
Japan -9.8% -11.7%
China 3.6% 3.6%
Asia Pacific -4.3% -4.3%
ROW -6.7% -6.7%
World -2.2% -2.9%
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In some regions, there is a larger discrepancy in the value of the US dollar to the local currency, e.g. South 
Korean won. These regions are listed in the following table. 
 
 

Local Currency to One USD  
Full-Year 2019 versus Full-Year 2020 

 

 
 
 

Currency 2019 2020 % Change

Swiss Franc 0.9937 0.9390 5.8%

S. K. Won 1164.6322 1179.6530 -1.3%

Russian Ruble 64.7491 72.2490 -10.4%

Taiwan Dollar 30.8919 29.4536 4.9%

Indian Rupee 70.4323 74.1751 -5.0%

Singapore Dollar 1.3644 1.3793 -1.1%
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Industry Historical Sales 
By Quarter and Month 

 
We have long known that there are seasonal/calendar trends to connector demand. We believe it would be 
useful, for planning and forecasting purposes, to review these demand trends. 

 
If connector sales were evenly distributed by quarter and month, each quarter would equal 1/4th or 25% of 
annual sales, and each month would equal 1/12th, or 8.33% of annual sales. Therefore, quarterly sales above 
25% and monthly sales above 8.33% would be classified as above average.  

 
We analyzed industry sales from 2010 through 2020 (11years) by quarter and month. The following are our 
findings. 

 
Historical Sales by Quarter (2010 - 2020) 
 
The first quarter of the year averaged 24.3% of the total annual sales. It was the poorest performing quarter 
in nine of the past 11 years.  

 
The third quarter averaged 25.7% of annual sales, and it was the best performing quarter in nine of the past 
11 years. 

 
Percent Average Sales by Quarter 

(2010 - 2020) 
 

 
 

Over the 11 years, the second half of the year averaged 51.1% of annual sales. The first half averaged 48.9%. 
 
Conclusions: 
 

• The third quarter is historically the industry’s best, averaging 25.7% of annual sales. 
 

• The second half of the year consistently generated more sales than the first half (51.1% vs 48.9%). 
 

 
  

Quarters % of Annual 
Sales

Rank

1Q 24.3% 4th
2Q 24.6% 3rd
3Q 25.7% 1st
4Q 25.4% 2nd

Total 100%
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However, because of COVID-19 which had its greatest impact in the second quarter of 2020, the first half 
only accounted for 45.8% of annual sales versus the historical average of 48.9%. 
 
The following table highlights world connector sales in millions USD by quarter and half year along with 
corresponding percentage distribution for 2020 and compares this to the 2010-2020 trend. 
 
 

Quarterly Sales 2020 vs Average Distribution 
 

 

 
 
2020 was not an ordinary year in terms of sales distribution. The first half of 2020’s sales distribution was 
down from the 11-year average by 3.1%. This coincides with the worldwide imposed trade restrictions due to 
COVID related shutdowns. In the second half of 2020, connector demand increased significantly as trade 
resumed with the greatest weight settling uncharacteristically in the fourth quarter. 
 
  

Quarters 2020 Sales % of 2020 
Annual Sales 2020 Rank Average 2010-

2020 % Sales
2010-2020 

Rank

1Q $15,397 24.5% 3rd 24.3% 4th
2Q $13,333 21.3% 4th 24.6% 3rd

First Half $28,730 45.8% Lesser 48.9% Lesser
3Q $16,689 26.6% 2nd 25.7% 1st
4Q $17,308 27.6% 1st 25.4% 2nd

Second Half $33,997 54.2% Greater 51.1% Greater
Total $62,727 100% 4 100% 4
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Historical Sales by Month 2010 to 2020 
 

The following table identifies the average sales per month as a percentage of total annual sales (2010 to 
2020). 

 
 

Month as Percentage of Annual Sales 
 

 
 
 

Findings of monthly analysis: 
 

November is the best sales month, averaging 9.14% of annual sales. It has been the best sales month in nine 
of the past 11 years. 

 
August and September are also strong sales months, averaging 8.82% and 8.80% respectively, of annual 
sales. These are historically the two best performing back-to-back months. 

 
January is the poorest sales month averaging only 7.61% of sales. In the past 11 years, January has never 
achieved 8.33% (1/12th of annual sales) of the year’s sales. 

 
December and April are also poor sales months averaging only 8.04% and 7.78% respectively. 

 
The worst back-to-back months are January (7.61% - ranked number 12) and December (8.04% - rank 10th). 
 
 
 

Month % of Annual 
Sales Rank

January 7.61% 12
February 8.43% 5
March 8.25% 7
April 7.78% 11
May 8.57% 4
June 8.21% 8
July 8.05% 9
August 8.82% 2
September 8.80% 3
October 8.30% 6
November 9.14% 1
December 8.04% 10

Total 100.00% 12
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The World Telecom Connector Market 2020 - 2025 is Bishop & 
Associates newest research report. This nine chapter, 254-page, 
research report provides a detailed analysis of the connectors used 
in the six key telecom sub-sectors; enterprise equipment, wireless 
infrastructure, wireless subscriber, carrier network, cable/MSO 
network, and other telecom equipment. Connector statistics are 
provided by year, region, sub-sector, connector type and more than 
60 different equipment types.    
 
The drivers for connector sales into the telecom market are largely based on consumer behavior – consumers 
of Internet connectivity, data centers, and wireless applications. Today, everyone wants to be connected all 
the time, whether it is for work or leisure. As a result, this connection has increasingly becoming a wireless 
one.  
 
Trends like this show how consumers will drive the need for updated mobile networks. In particular, upgraded 
mobile connection technology – 4G LTE, 5G and beyond, as well as enhanced Smartphones. 
 
Questions addressed include: 
 
 What factors will contribute to the IP centric trend?   
 What factors are driving growth in the market? 
 How is 5G changing the equipment landscape? 
 Which region will show the greatest increase over the forecast period?  Will any of the regions show 

a decline? 
 Within the five primary telecom equipment categories, where is the greatest potential for growth.  

Which primary equipment category has the greatest potential to decline over the forecast period?   
 Which connector types will benefit most significantly from an increase in telecom equipment sales?  

Will any connector types see a decrease in demand? 
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The following tables show examples of the type of tables and data provided in this report. This data is provided for 
connector sales by telecom sub-sector and by region for the years 2019 through 2025, with a five-year CAGR.   
 

Connector Telecom Sales by Primary Equipment Category 
2019 through 2025  

 

  
Connector Telecom Sales by Region 

2019 through 2025  
 

 
 

  

5 Year

Category 2019 2020 2021 2022 2023 2024 2025 CAGR

Enterprise $XX $XX $XX $XX $XX $XX $XX XX%

Wireless Infrastructure $XX $XX $XX $XX $XX $XX $XX XX%

Wireless Subscriber $XX $XX $XX $XX $XX $XX $XX XX%

Carrier Network $XX $XX $XX $XX $XX $XX $XX XX%

Cable/MSO $XX $XX $XX $XX $XX $XX $XX XX%

Other $XX $XX $XX $XX $XX $XX $XX XX%

Total $0 $0 $0 $0 $0 $0 $0 xx%
$ Millions

5 Year

Region 2019 2020 2021 2022 2023 2024 2025 CAGR

North America $XX $XX $XX $XX $XX $XX $XX XX%

Europe $XX $XX $XX $XX $XX $XX $XX XX%

Japan $XX $XX $XX $XX $XX $XX $XX XX%

China $XX $XX $XX $XX $XX $XX $XX XX%

Asia Pacific $XX $XX $XX $XX $XX $XX $XX XX%

ROW $XX $XX $XX $XX $XX $XX $XX XX%

Total $0 $0 $0 $0 $0 $0 $0 XX%
$ Millions
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The following table of contents shows the detail provided in this new report. 
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