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Figure 1: Revenue Breakdown

Apple Inc (AAPL US)

In Millions of USD 2025 Q2 (Rep) 2025 Q3 (Rep) 2025 Q4 (Rep) 2026 Q1 (Rep) 2026 Q2 (Rep) 2026 Q3 (Rep)
3 Months Ending 3/29/2025 6/28/2025 9/27/2025 12/27/2025 3/28/2026 6/27/2026

Revenue 95,359.00 94,036.00 102,466.00 143,756.00 111,184.00 109,417.00
Products 68,714.00 66,613.00 73,716.00 113,743.00 80,208.00 78,678.00
% of Total 72.06 70.84 71.94 79.12 72.14) 71.91
Services 26,645.00 27,423.00 28,750.00 30,013.00 30,976.00 30,739.00
% of Total 27.94 29.16 28.06 20.88| 27.86| 28.09
Gross Margin 47.10 46.50 46.90 48.20 49.30 50.10
Products 35.90 34.50 36.22 40.70 38.70 40.10
% of Total 76.22 74.19 77.23 84.44 78.50| 80.04
Services 75.70 75.60 75.28 76.50 76.70 75.60
% of Total 160.72 162.58 160.51 158.71 155.58 150.90

Source: Bloomberg, LHS Research
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Figure 2: Financial Highlight

Apple Inc (AAPL US)

In Millions of USD FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 FY 2026 Est FY 2027 Est

12 Months Ending 09/28/2019 09/26/2020 09/25/2021 09/24/2022 09/30/2023 09/28/2024 09/27/2025 09/30/2026 09/30/2027

Market Capitalization 972,269| 1,906,151 2,413,423 2,398,369| 2,662,326 3,443,453 3,773,977

- Cash & Equivalents 205,898 191,830 190,516 169,109 162,099 156,650 132,420

+ Preferred & Other 0 0] 0 0 0 0 0

+ Total Debt 108,047 122,278 136,522 132,480 123,930 119,059 112,377

Enterprise Value 874,418 1,836,599 2,359,429| 2,361,740 2,624,157 3,405,862| 3,753,934

Revenue, Adj 260,174 274,515 365,817 394,328 383,285 391,035 416,161 477,847 522,997
Growth %, YoY -2 6 33 8 -3 2 6 15 9

Gross Profit, Adj 98,392 104,956 152,836 170,782 169,148 180,683 195,201 232,172 248,246
Margin % 38 38 42 43 44 46 47 49 47

EBITDA, Adj 76,477 78,844 121,933 132,441 127,820 136,661 146,848 171,579 182,951
Margin % 29 29 33 34 33 35 35 36 35

Net Income, Adj 55,280 57,346 94,456 99,803 96,995 103,982 112,010 129,924 138,586
Margin % 21 21 26 25 25 27 27 27 26

EPS, Adj 2.97 3.28 5.60/ 6.1 6.13 6.75 7.46 8.83 9.60
Growth %, YoY 0.12 10.26 70.82 9.17 0.33 10.03 10.60 18.30 8.74

Cash from Operations 69,391 80,674 104,038 122,151 110,543 118,254 111,482

Capital Expenditures -10,495 -7,309 -11,085 -10,708 -10,959 -9,447 -12,715 -10,383 -14,346

Free Cash Flow 58,896 73,365 92,953 111,443 99,584 108,807 98,767 140,724 156,027

Source: Bloomberg, LHS Research
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