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How's Business? OEM

Bishop & Associates tracks sales and profits of 13 market sectors and more than 120 companies. The
objectives are to determine how selected electronic markets have performed, identify sales and profit
trends for forecasting purposes, and monitor company performance within market sectors.

The following tables provide the 2023/2024 percent change in revenues, and first quarter 2024 versus the
first quarter 2025 sales and percent change in sales by market sector.

2023/2024 First Quarter First Quarter Percent
Market Sector

% Change 2024 2025 Change
Telecom/Datacom -1.5% $111,230.4 $115,684.9 4.0%
Automotive -0.7% $486,585.2 $467,890.0 -3.8%
Industrial -8.0% $98,459.0 $87,942.6 -10.7%
Mil/Aero 10.8% $90,557.5 $93,367.3 3.1%
Computers 6.3% $89,177.7 $97,996.4 9.9%
Peripherals 9.4% $14,223.0 $13,936.1 -2.0%
Consumer -5.3% $89,357.9 $80,306.7 -10.1%
Transportation -5.2% $82,911.4 $83,979.8 1.3%
Medical 3.3% $30,333.0 $30,900.0 1.9%
Instrumentation 0.3% $15,616.4 $15,741.2 0.8%
Semiconductors 24.4% $84,939.9 $98,234.9 15.7%
CEMs -10.3% $19,121.2 $19,876.8 4.0%
Distribution -3.0% $18,366.0 $19,714.0 7.3%

Total Market Sectors $1,230,878.6 $1,225,570.7

$ Millions

Comparing first quarter 2024 to first quarter 2025, you see nine of the 13 market sectors saw a year-over-
year sales increase, up from 2024, where only four saw a year-over-year increase and one remained flat.
Like last year, the largest increase was in semiconductors, where sales increased +15.7% year-over-year.
In 2025, semiconductors were followed by computers at +9.9% and distribution at +7.3%. This is in sharp
contrast to 2024, where mil/aero and medical followed semiconductors, increasing +10.5% and +3.4%
respectively. In 2025, the market sector showing the greatest decline was industrial at -10.7% followed by
consumer at -10.1%. In 2024, CEMs showed the greatest decline, decreasing -13.7%, followed by
distribution where sales declined -8.3%.

As a note: This database is not static. Companies are acquired or go into bankruptcy; thus, their financial
data is no longer available, and they are removed from the database. These types of activities occur
frequently and because of this, as well as additions we have made to the database, it is not possible to
directly compare current numbers to numbers referenced in past Bishop “How’s Business? OEMs.” These
analyses are meant to be used as a relative measure of market sector performance. If you have any
questions about this database or specific market sectors, please feel free to contact us.

The following pages display each market sector in detail, including the companies selected for each sector.
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Telecom/Datacom Equipment Sector

The telecom/datacom equipment sector recorded a sales increase of -1.5% in 2024. Sales for the first
quarter of 2025 versus the first quarter of 2024 were up +4.0% year-over-year. Net income as a percent of
sales totaled 22.8% for the period, up +32.9% year-over-year.

Telecom/Datacom Equipment Sector — Sales and Net Income

2023/2024 First Quarter First Quarter Percent
Company
% Change 2024 2025 Change
Cisco Systems -5.3% $12,702.0 $14,149.0 11.4%
Motorola Solutions Inc 8.4% $2,389.0 $2,528.0 5.8%
Nokia -12.7% $5,068.6 $4,616.6 -8.9%
Apple (iPhone) -1.9% $45,963.0 $46,841.0 1.9%
Samsung -0.1% $25,225.7 $25,578.1 1.4%
Qualcomm 12.1% $9,389.0 $10,979.0 16.9%
Ericsson -5.6% $5,130.9 $5,219.5 1.7%
Juniper Networks -8.8% $1,149.0 $1,280.0 11.4%
ZTE Corporation -1.3% $4,213.1 $4,493.8 6.7%
Total Sales $111,230.4 $115,684.9
Total Net Income $19,821.5 $26,338.5
$ Millions
Telecom/Datacom
Year-Over-Year Percentage Change in Sales by Quarter
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Quarter-to-quarter (4Q24 versus 1Q25) sales decreased -14.4%. Year over year, sales increased +4.0%
in the first quarter.
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Automotive Equipment Sector

The automotive equipment sector recorded a sales decrease of -0.7% in 2024. Sales for the first
quarter of 2025 versus the first quarter of 2024 were down -3.8% year-over-year. Net income as a percent

A Service Provided to Subscribers of the Bishop Report

of sales totaled 2.9% for the period, down -56.1% year-over-year.

Company

Daimler

Ford Motor Co.
General Motors
Lear Corp.
Honda

Toyota
Volkswagon
Kia Motors
Nissan
Stellantis
BMW AG
Tesla Auto
Continental AG
Total Sales

Automotive Equipment Sector - Sales and Net Income

Borg Warner Auto

Total Net Income
$ Millions

20

2023/2024

% Change

-11.1%

5.5%
5.0%
9.1%
-0.7%
4.1%
-0.9%
0.8%
3.1%
-4.6%

-16.8%

-8.4%
0.9%
-4.0%

First Quarter

2024

$3,595.0
$38,960.1
$42,777.0
$43,014.0

$5,995.0
$36,234.9
$73,897.8
$81,954.9
$19,720.8
$23,454.3
$45,285.3
$39,764.9
$21,301.0
$10,630.3
$486,585.2

$31,266.7

Automotive
Year-Over-Year Percentage Change in Sales by Quarter

First Quarter
2025

$3,515.0
$34,938.6
$40,659.0
$44,020.0
$5,560.0
$35,529.6
$81,950.4
$81,560.5
$19,368.5
$23,133.9
$37,661.2
$35,500.1
$19,335.0
$5,158.1
$467,890.0
$13,741.3

Percent
Change

-2.2%
-10.3%
-5.0%
2.3%
-7.3%
-1.9%
10.9%
-0.5%
-1.8%
-1.4%
-16.8%
-10.7%
-9.2%
-51.5%
-3.8%
-56.1%
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Quarter-to-quarter (4Q24 versus 1Q25) sales decreased -9.0%. Year-over-year, sales decreased -3.8% in

the first quarter.
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Industrial Equipment Sector

The industrial equipment sector recorded a sales decrease of -8.0% in 2024. Sales for the first quarter of
2025 versus the first quarter of 2024 were down -10.7% year-over-year. Net income as a percent of sales
totaled 14.0% for the period, down -3.5% year-over-year.

Industrial Equipment Sector — Sales and Net Income

2023/2024 First Quarter First Quarter Percent
Company

% Change 2024 2025 Change
Baker Hughes 9.1% $6,418.0 $6,427.0 0.1%
Caterpillar -3.4% $15,799.0 $14,249.0 -9.8%
Deere & Co. -20.9% $15,235.0 $12,763.0 -16.2%
FMC Corp. -5.4% $918.0 $791.0 -13.8%
General Electric -32.5% $16,100.0 $9,935.0 -38.3%
Parker Hannifin 0.4% $5,074.0 $4,960.0 -2.2%
Schlumberger 9.6% $8,710.0 $8,494.0 -2.5%
ABB 1.9% $7,870.0 $7,935.0 0.8%
Siemens -1.0% $20,811.0 $20,776.6 -0.2%
Danaher -5.8% $1,524.0 $1,612.0 5.8%
Total Sales 4 $98,459.0 $87,942.6 -10.7%
Total Net Income $12,782.0 $12,331.2 -3.5%
$ Millions

Industrial
Year-Over-Year Percentage Change in Sales by Quarter
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Quarter-to-quarter (4Q24 versus 1Q25) sales decreased -0.3%. Year-over-year, sales decreased -10.7%
in the first quarter.
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Military/Aerospace Equipment Sector

The military/aerospace equipment sector recorded a sales increase of +10.8% in 2024. Sales for the first
quarter of 2025 versus the first quarter of 2024 were up +3.1% year-over-year. Net income as a percent of
sales totaled 7.7% for the period, down -1.3% year-over-year.

Mil/Aero Equipment Sector - Sales and Net Income

2023/2024 First Quarter First Quarter Percent
Company
% Change 2024 2025 Change
Boeing (Mil/Aero) -4.1% $6,950.0 $6,298.00 -9.4%
Airbus (Mil/Aero) -2.0% $4,192.2 $4,475.64 6.8%
General Dynamics 12.9% $10,731.0 $12,223.00 13.9%
Honeywell 5.0% $9,104.0 $9,822.00 7.9%
Lockheed Martin 5.1% $17,195.0 $17,963.00 4.5%
Northrop Grumman 4.4% $10,133.0 $9,468.00 -6.6%
Textron 0.1% $3,135.0 $3,306.00 5.5%
Raytheon Technologies Corp. 18.0% $19,927.0 $20,306.00 1.9%
L-3 Harris 9.8% $5,211.0 $5,132.00 -1.5%
Leonardo 75.4% $3,979.3 $4,373.63 9.9%
Total Sales $90,557.5 $93,367.3
Total Net Income $7,287.7 $7,190.3
$ Millions
Military/Aerospace
Year-Over-Year Percentage Change in Sales by Quarter
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Quarter-to-quarter (4Q24 versus 1Q25) sales decreased -16.4%. Year-over-year, sales increased +3.1%
in the first quarter.
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Computer Equipment Sector

The computer equipment sector recorded a sales increase of +6.3% in 2024. Sales for the first quarter of
2025 versus the first quarter of 2024 were up +9.9% year-over-year. Net income as a percent of sales
totaled 10.0% for the period, up +28.4% year-over-year.

Computer Equipment Sector - Sales and Net Income

2023/2024 First Quarter First Quarter Percent
Company
% Change 2024 2025 Change
Apple (Computers) 6.5% $13,010.0 $14,351.0 10.3%
Dell Technologies 7.9% $22,244.0 $23,378.0 51%
Hewlett-Packard 1.2% $12,761.0 $13,220.0 3.6%
Hewlett Packard Enterprise 11.1% $7,204.0 $7,627.0 5.9%
IBM 1.4% $14,462.0 $14,541.0 0.5%
NCR -59.9% $862.0 $617.0 -28.4%
ASUS 18.2% $3,872.3 $4,501.9 16.3%
Unisys -0.3% $487.8 $432.1 -11.4%
Lenovo 18.4% $13,833.0 $18,799.5 35.9%
Advantech -10.3% $441.6 $528.9 19.8%
Total Sales $89,177.7 $97,996.4
Total Net Income $7,608.9 $9,770.5
$ Millions
Computer
Year-Over-Year Percentage Change in Sales by Quarter
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Quarter-to-quarter (4Q24 versus 1Q25) sales decreased -6.6%. Year-over-year, sales increased +9.9% in

the first quarter.
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The peripheral equipment sector recorded a sales increase of +9.4% in 2024. Sales for the first quarter of
2025 versus the first quarter of 2024 were down -2.0% year-over-year. Net income as a percent of sales
totaled 11.7% for the period, up +165.3% year-over-year.

Peripheral Equipment Sector - Sales and Net Income

2023/2024 First Quarter First Quarter Percent
Company
% Change 2024 2025 Change

Western Digital $3,457.0 $2,294.00

Xerox $1,502.0 $1,457.00

Seagate $1,655.0 $2,160.00

Logitech $1,011.7 $1,009.38

Canon $6,597.3 $7,015.68

Total Sales $14,223.0 $13,936.1

Total Net Income $615.3 $1,632.3

$ Millions

Peripheral
Year-Over-Year Percentage Change in Sales by Quarter
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Quarter-to-quarter (4Q24 versus 1Q25) sales decreased -22.3%. Year-over-year, sales decreased -2.0%

in the first quarter.
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Consumer Equipment Sector

The consumer equipment sector recorded a sales decrease of -5.3% in 2024. Sales for the first quarter of
2025 versus the first quarter of 2024 were down -10.1% year-over-year. Net income as a percent of sales
totaled 7.0% for the period, up +38.7% year-over-year.

Consumer Equipment Sector - Sales and Net Income

2023/2024 First Quarter First Quarter Percent
Company

% Change 2024 2025 Change
Eastman Kodak -0.5% $249.0 $247.0 -0.8%
Panasonic -6.0% $14,656.7 $13,617.1 7.1%
Whirlpool Corp -14.6% $4,489.0 $3,621.0 -19.3%
Sony 1.5% $23,231.7 $17,434.8 -25.0%
Philips -20.5% $4,494 1 $4,308.4 -4.1%
Samsung -6.1% $16,604.0 $16,452.9 -0.9%
Nintendo -32.5% $1,849.1 $1,383.4 -25.2%
Apple -4.0% $7,913.0 $7,522.0 -4.9%
LG -0.2% $15,871.2 $15,720.0 -1.0%
Total Sales : $89,357.9 $80,306.7 -10.1%
Total Net Income $4,049.2 $5,615.7 38.7%
$ Millions

Consumer
Year-Over-Year Percentage Change in Sales by Quarter
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Quarter-to-quarter (4Q24 versus 1Q25) sales decreased -21.8%. Year over year, sales decreased -10.1%
in the first quarter.
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Transportation Equipment Sector

The transportation equipment sector recorded a sales decrease of -5.2% in 2024. Sales for the first quarter
of 2025 versus the first quarter of 2024 were up +1.3% year-over-year. Net income as a percent of sales

totaled 6.1% for the period, down -21.1% year-over-year.

Transportation Equipment Sector - Sales and Net Income

2023/2024 First Quarter First Quarter Percent
Company
% Change 2024 2025 Change
Boeing (Commercial) -32.6% $4,653.0 $8,147.0 75.1%
Airbus (Commercial) -2.0% $9,955.9 $9,877.7 -0.8%
Bombardier 7.7% $1,282.1 $1,522.0 18.7%
Cummins Engine 0.1% $8,403.0 $8,174.0 -2.7%
Harley-Davidson -11.1% $1,730.0 $1,329.0 -23.2%
PACCAR -4.3% $8,736.0 $7,442.0 -14.8%
Trinity Industries 3.2% $809.6 $585.4 -27.7%
Wabash Nat'l. Corp. -23.3% $515.3 $380.9 -26.1%
Wabtec 7.3% $2,497.0 $2,610.0 4.5%
Agco Corp. -19.1% $2,929.0 $2,051.0 -30.0%
Volvo -3.9% $12,621.9 $11,552.7 -8.5%
Hyundai Heavy Ind. 16.3% $4,301.4 $4,930.8 14.6%
Daimler (Truck/Bus) -4.6% $14,404.4 $13,091.5 -9.1%
Isuzu Motors Ltd. -13.5% $5,640.4 $5,649.6 0.2%
CRRC 3.9% $4,432.5 $6,636.2 49.7%
Total Sales $82,911.4 $83,979.8
Total Net Income $6,483.9 $5,118.3
$ Millions Transportation
Year-Over-Year Percentage Change in Sales by Quarter
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Quarter-to-quarter (4Q24 versus 1Q25) sales decreased -13.5%. Year-over-year, sales increased +1.3%

in the first quarter.
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Medical Equipment Sector

The medical equipment sector recorded a sales increase of +3.3% in 2024. Sales for the first quarter of
2025 versus the first quarter of 2024 were up +1.9% year-over-year. Net income as a percent of sales
totaled 11.6% for the period, up +21.5% year-over-year.

Medical Equipment Sector - Sales and Net Income

2023/2024 First Quarter First Quarter Percent
Company
% Change 2024 2025 Change
Becton Dickinson 5.9% $5,045.0 $5,272.0 4.5%
Boston Scientific 17.6% $3,856.0 $4,663.0 20.9%
Medtronic 2.7% $8,589.0 $8,927.0 3.9%
Owens & Minor 3.6% $2,613.0 $2,632.0 0.7%
Quest Diagnostics 6.7% $2,366.0 $2,652.0 12.1%
Baxter -14.0% $3,592.0 $2,625.0 -26.9%
Danaher 2.4% $4,272.0 $4,129.0 -3.3%
Total Sales $30,333.0 $30,900.0 1.9%
Total Net Income $2,958.0 $3,595.0 21.5%
$ Millions
Medical
Year-Over-Year Percentage Change in Sales by Quarter
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Quarter-to-quarter (4Q24 versus 1Q25) sales increased +0.5%. Year-over-year, sales increased +1.9% in
the first quarter.
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The instrumentation equipment sector recorded a sales increase of +0.3% in 2024. Sales for the first
quarter of 2025 versus the first quarter of 2024 were up +0.8% year-over-year. Net income as a percent of
sales totaled 14.6% for the period, up +9.3% year-over-year.

Instrumentation Equipment Sector Sales and Net Income

2023/2024 First Quarter First Quarter Percent
Company
% Change 2024 2025 Change
ThermoFisher Scient. 0.1% $10,345.0 $10,364.0 0.2%
Mettler Toledo 2.2% $925.9 $884.0 -4.5%
PerkinElmer 0.2% $649.9 $664.8 2.3%
Teradyne 5.5% $597.5 $686.4 14.9%
Agilent Technologies -3.0% $1,573.0 $1,668.0 6.0%
Fortive 2.7% $1,525.0 $1,474.0 -3.3%
Total Sales $15,616.4 $15,741.2
Total Net Income $2,109.7 $2,305.5
$ Millions
Instrumentation
Year-Over-Year Percentage Change in Sales by Quarter
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Quarter-to-quarter (4Q24 versus 1Q25) sales decreased -8.6%. Year-over-year, sales increased +0.8% in

the first quarter.
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The semiconductor equipment sector recorded a sales increase of +24.4% in 2024. Sales for the first
quarter of 2025 versus the first quarter of 2024 were up +15.7% year-over-year. Net income as a percent
of sales totaled 20.7% for the period, up +50.2% year-over-year.

Semiconductor Equipment Sector - Sales and Net Income

Company

AMD

Analog Devices
Intel

Micron Tech.
Texas Instruments
Taiwan Semi
Infineon Tech.
Microchip Tech
Samsung

ON Semi

Hynix

Renesas

Total Sales
Total Net Income

2023/2024

% Change

13.7%

-19.3%

-2.1%
75.7%

-10.7%

30.0%

-12.4%
-44.3%

59.7%

-14.2%

93.6%

-38.2%

First Quarter

2024
$5,473.0
$2,159.0

$12,724.0
$5,824.0
$3,661.0

$18,857.3
$3,944.6
$1,326.0
$17,409.0
$1,863.0
$9,351.2
$2,347.8
$84,939.9
$13,561.5

First Quarter

2025
$7,438.0
$2,640.0

$12,667.0
$8,053.0
$4,069.0

$25,582.4
$3,776.3
$971.0
$17,351.6
$1,446.0
$12,193.8
$2,046.8
$98,234.9
$20,373.4

Percent
Change
35.9%
22.3%
-0.4%
38.3%
11.1%
35.7%
-4.3%
-26.8%
-0.3%
-22.4%
30.4%
-38.2%
15.7%
50.2%

$ Millions

Semiconductor

Year-Over-Year Percentage Change in Sales by Quarter
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Quarter-to-quarter (4Q24 versus 1Q25) sales decreased -8.4%. Year-over-year, sales increased +15.7%

in the first quarter.
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Contract Electronic Manufacturers (CEM) Sector

The CEM sector recorded a sales decrease of -10.3% in 2024. Sales for the first quarter of 2025 versus

the first quarter of 2024 were up +4.0% year-over-year. Net income as a percent of sales totaled 3.4% for

the period, down -56.3% year-over-year.

CEM Equipment Sector - Sales and Net Income

2023/2024 First Quarter First Quarter Percent
Company
% Change 2024 2025 Change
Benchmark Elec. -6.4% $675.6 $631.8 -6.5%
Celestica 21.1% $2,210.2 $2,647.2 19.8%
Flex -12.9% $6,169.0 $6,398.0 3.7%
Jabil Circuit, Inc. -18.6% $6,767.0 $6,728.0 -0.6%
Plexus Corp. -3.5% $967.0 $980.0 1.3%
Sanmina -8.9% $1,835.0 $1,984.0 8.1%
Venture Corp 15.6% $497.4 $507.9 2.1%
Total Sales $19,121.2 $19,876.8 4.0%
Total Net Income $1,550.5 $678.0 -56.3%
$ Millions
CEM
Year-Over-Year Percentage Change in Sales by Quarter
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2022 | 3Q22 | 4Q22 | 1Q23 | 2Q23 | 3Q23 | 4Q23 | 1Q24 | 2Q24 | 3Q24 | 4Q24 | 1Q25
|I%Change 125 25.7 164 | 104 2.3 -5.0 | -20.3 | -13.7 | -12.6 | -9.4 -5.3 4.0

Quarter-to-quarter (4Q24 versus 1Q25) sales decreased -4.3%. Year-over-year, sales increased by +4.0%
in the first quarter.
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Electronic Distribution Sector

The electronic distribution sector recorded a sales decrease of -3.0% in 2024. Sales for the first quarter of
2025 versus the first quarter of 2024 were up +7.3% year-over-year. Net income as a percent of sales
totaled 1.1% for the period, down -3.9% year-over-year.

Electronic Distribution Equipment Sector - Sales and Net Income

2023/2024 First Quarter First Quarter Percent
Company

% Change 2024 2025 Change
Arrow Electronics $6,924.0 $6,814.0
Avnet $5,654.0 $5,315.0
WPG Holdings $5,788.0 $7,585.0
Total Sales $18,366.0 $19,714.0
Total Net Income $235.0 $225.9
$ Millions

Electronic Distribution
Year-Over-Year Percentage Change in Sales by Quarter
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4Q24 | 1Q25

|I%Change 8 4.3 1.5 | -13.2 | -109

-9.0

-8.6

-8.3

-6.3

1.0

1.5 7.3

Quarter-to-quarter (4Q24 versus 1Q24) sales decreased by -2.0%. Year-over-year, sales increased +7.3%

in the first quarter.
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