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INTC ARM/AMD 52 CPU R&EMRERIE—MbS ¥k

—. RBEM (Bullet-first)

[FACT] ARM EBd& Q1 2026 2BEEE CPU Bl >45% (IDC), B&EAHKEENR 13.2% (Mercury
Research) —EXxfOkE NVIDIA GB200/GB300 #1228 Grace CPU #it N ARM, &#122 ASP ~$3M;
X2 M5 J#A crystallization RFESHIRN EWNERE” @8, erosion HELTHAER,

[FACT] Intel DCAI Q2 2026 2" REEKM” 55 : Elk $6.3B (YoY +59%), 8 ASP Lt 4-48%,
B{fR +9% (ntel Q2 2026 MiREIER), ASP EFHEKEKE L PKE Xeon 3 EPYC Venice / ARM
R, FRFRAS LBRARFSE, SUFEE 39.5% EESTHENE,

[FACT]| AMD EPYC Venice (Zen 6) 2026-07-22 %%, Meta + OpenAl #i& 12 GW &
E (AMD Advancing Al 2026) —## Azure 4% HDv2 &% (~500 ##4% Venice SKU), Oracle 5
Helios R#RA#E. B AWS 5 Google Cloud &a#F#i& Venice SKU, #4838 ARM (Graviton /
AXiOH)o

[FACT| AWS Gravitond & 2026 #i% EC2 I&i# 33% (K YoY 18% #ifZ, AWS re:Invent
2025), Gravitond F 2025-12 GA; “WAKREFEFHRIF 100% ML 2026 £ Graviton #=g” (# AWS &
48, DatacenterDynamics #Ri&) AWS =2 EC2 ARM &tbinki®E [UNK], BERERESKR.

[FACT] Google Cloud m#E:E# 30,0004 AT Axion (& Google BAAE ~1/3), Cloud Next
2026 Axion &= 7 1 GCP Xig; Microsoft Cobalt 100 &= 32 N Azure Xig, Cobalt 200 EE%, 2026
Fik GA,

[FACT] BofA (Vivek Arya, 2026-06-11) £RW# INTC E Buy / PT $135, EREIZE" 2030
F ARM 52 CPU BEWHEAHZE 50%, Intel M 41% BZE 24% “—Dbull thesis #ir7f TAM M $35B
= $170B (5x) MIEHFTIRE, X— setup BkE M5 EXS5HHHIRAR—H, DT erosion FEMIELR,

[CONFLICT —DR-1 vs ##] DR-1 B8 ARM 7 Al 5% host CPU 158miEsis, BiRAEK
F7; & IDC g eEsamEdn Q1 2026 ARM B Al RS2 host CPU Eug” E—%” ** (IDC Q1
2026 fR25BER) —imi8 DR-1 fa&figl, M5 8 attachment rate RMBSELFR A%,

=, XBHIER



b=t 3¢ KR e BYiE] =
ARM £3kARSS 2 13.2% (Mercury) / Mercury Research  [FACT] Q1 2026 / 2025 &
CPU ditz&imam 21.1% (IDC =% / IDC F

2025)
ARM £IKERE 28 >45% (& Al mikfg IDC Worldwide [FACT] Q1 2026
CPU B8 528 host CPU) Server Tracker
AWS Graviton &~ >50% (E£=%), AWS re:Invent [FACT] 2025
g EC2 CPU 82 Gravitond &FIfE 2025

n# 33%
AWS 772 EC2 ##1 K#®E; [EST] ~30- XEHKE [UNK]/[EST] 2026 H1
ARM &tb 40% (HEH:

Graviton 5+ %FH

£, WEES 3 &

>50%)
Google Cloud *#%E; 30,000+ B  Google Cloud Blog [UNK]/[FACT] 2026 H1
Axion FEELLE WA (~1/3 HE) / Arm

2:F%; 7 GCP Xig

GA
Azure Cobalt 100  K#%; 32 Azure K Azure Blog [UNK]/[FACT] 2026 H1
FERENAGL i GA; Cobalt 200

2026 £k GA
Al FRE2RFTILE: “E—%" (IDC, AT IDC Q1 2026 [FACT) Q1 2026
ARM Host CPU fR%28 host CPU &
&tk L mEED)
NVIDIA 70,000-80,000 SemiAnalysis / [EST] 2026 %
GB200/GB300 #1  racks (Q1 2026 Longbridge
2= 2026E e ~1,000 racks/38)
AMD EPYC Meta + OpenAl AMD AAI 2026 [FACT] 2026-07-22
Venice BAMIEEZEF 12 GW; Microsoft  keynote
mP Azure (HDv2

SKU); Oracle
AMD Venice 87  2026-05 Fga4rmfle  AMD &% / Tom’  [FACT]/[EST) 2026 H2 -2027
JTesgz B iE] %, H2 2026 #1% 1 s Hardware

GW #&, “volume

GA” 2027
Intel x86 ARS328 ~58% (f&E: Mercury Research  [EST] Q1 2026
CPU H&EMHE (& Mercury x86 W / UBS #&
ARM £8) 66.8% x 2B x86

86.8%)
Intel ARs328 CPU ~30% (#®: ARM %4 IDC + [EST] Q1 2026
EWHF (& ARM)  45% x #®% 55% Mercury

x86 & Intel 53.8%)
Intel DCAI Q2 $6.3B (+59% YoY) Intel 8-K / XBRL [FACT] Q2 2026
2026 EW
Intel DCAI Q2 39.5% Intel XBRL / W%  [FACT)] Q2 2026
2026 EFEE
Intel DCAT Q2 +48% Intel Q2’ 26 MikE [FACT] Q2 2026

2026 ASP YoY

ER



E=L iR KR E BYiE] R
Intel DCAI Q2 +9% Intel Q2 26 MiksE [FACT)] Q2 2026
2026 21 YoY ER

BofA 2030 ARM 50% (M 32% at BofA Vivek Arya [EST] 2030E
frssgg CPU By 2025) 2026-06-11

BT

BofA 2030 Intel i8  24% (M 41% at BofA FE—f% note [EST] 2030E
588 CPU ZlmaE 2025)

T

BofA 2030 Rr528 $170B (M 2025 BofA F—f# note [EST] 2030E
CPU TAM s $35B #2, bx #3K)

BofA INTC B##ft  $135 (Buy) BofA 2026-06-11 [FACT] 2026-06-11
(June 2026 xWF)

Historical AMD ~5 £ (Q4 2017 —  Mercury Research ~ [FACT) —

EPYC 0% — 20% Q4 2022) ik

J5[:h)

Intel i / $465.7B / 46.5x  FIFiR [FACT] 2026-07-26

Forward P/E

=. RESRSNHHEE (§C)

HWE 1 —SHEFREE: M5 oMU ESHEE Q1 2026 BHREMEKIERIA, BREH Xeon 6 FEHAMLA BIKFHES,
£SHKEH: ARM 7£ AL AR$58% host CPU EWHER ~45% (IDC) — NVIDIA Grace + =/ @BH ARM #REZ
HRBAMIENEAE — Intel BAMEKI +97, YoY fMifk#t ASP +48Y #i2ElUk — —B Xeon 6/Granite Rapids {44
imaER (Intel 2% 2026 CapEx i1E $20B+ #77= Intel 3 wafer starts). AMD Venice H2 2026 -2027 &/~
R, Intel BRIBIAE" HRREN" NPHHHHT. ESEERROFTENE Al RS8%ER (NVIDIA Grace §#
ZEE#EE 36 B ARM, FAZF%ER), MiFEIBER—X5 DR-1 BARE #ERERRFEI Intel 3-5 & FELEN
MR, Agentic Al CPU:GPU ikt (Lip-Bu Tan Q2 26 BiFR3 1RSI aIEER AT FERA 4:1 CPU:GPU)
Big FFI$F Xeon, BELMTEAASIEBBAMES FAMEEZFESH ARM st NVIDIA Grace —#5%R; Intel 25E#E
BRX—EEIAT Xeon 6 £FME (R x86 #AM + R2FER) BHEBIKME & TCO B, [GAP — Xeon 6
PEIAN Agentic AL EEITHARKFRINE]

#E 2 —[He2Ekk: AMD EPYC 77 2017 Q4 (0.8%) 2 2022 Q4 (>20% BAHF) 84 5 £F/A/ZE Intel 5pp/4F,
k=S 2019 Rome (Zen 2) BAHGEE#TRE, Y51 ARM + AMD WEFEHTHELLFRESER: 1) ARM M
BEita (Q1 2026 #41 13.2%, ik 45%) &, B AWS/Google/Microsoft/NVIDIA migHiT#&EMmIE AMD
B—pR1ZE; (1) AMD HEXE123 Intel 10nm FEREMEO, &% Intel 18A BLfrE™ (Clearwater Forest MWC
2026 &%) , RATRKEZERME; (i) ARM TBMNHREER ) x86-to-x86 EPYC F#) &—1MHE%—AWS
Graviton B 5 FE8ta + AWS Transform for Java ST AL 98% &1 1000 FFER (AWS re:Invent 2025), 45
it: M5 XX F attachment rate RIMESELHIA, EERMRETEZN Al RES[HFIREKRT + BERALIARSS
ZIEmEK” XENER, MIE AMD RE895MER. BofA &8 Intel 41%—24% RER 17pp (49 3.4pp/HF) 1&€F
AMD [B$E 5pp/FEE, kIR BofA tiANEETBERENEE.

g 3 —REMEMKB: Intel DCAI Q2 2026 EWAEE 39.5% + Bk YoY +597, RARMGERGRNRIMEES. DR
&: ASP +48), / Bl +9), BEMEEK/IFLERA~RAS LS Xeon 6 P-core BifGILRA) M Al BRSSRMHARK
THENBN, MIFHT KAFRYT K. 2% DCAI mEMEELFEEL 20-25% (2023 FY KigSR. 2024 FY Kig
SR, 2025 Q3 G $964M / margin 22.4%), Hai 39.5% R FAIHRIGEXIE. MAI9ERANEERER: (1)
AMD Venice 2026 H2 H5S5 Xeon 6 #EARKER. ASP EHNHEK; (i) BAMEER 2027 EH1g Al £8# host
CPU #RBAEMRmME Grace / Axion / Cobalt 200; (iii) Intel ASFATMIBNEE, HREHATEO: Q4 2026 -Q2 2027,



LtkBY Venice E#t Meta $E5EM. Cobalt 200 GA A#i#E 2. Grace Blackwell Ultra shipment i& 70K+ racks.
# DCAI #iE%RE 4 MEEAM 39.5% REEFEZE 25%, DCAI EWFATRLY $3.6B (& $22B 2026E revenue it
#), #& 15x EV/EBIT — EV 44 $54B (& 11.6%) —X2"° REMBEH NEL TR,

HE 4 —BI3HE: SEERLENFHIESBME— “Attachment Rate Compression” (GPU £& Al CapEx
&, Host CPU MIRII R REREZAKERE, NVIDIA GB200/GB300 % Grace ARM BmpiE#ZEEHL2, Intel
N FEMVE" R AESRE") M “Architectural Disruption” (ARM 7845%E workload (Al host CPU. &
R4 scale-out) E#BE, RAEEAKLBEATH—AWS M Gravitonl 2 Gravitond ERE#MHE LS workload
BEHB) . 3 2027 FEHELEXHNEN: Intel DCAI N AMESELE" SEhR” SRS, HESHMEE
fed EV/Rev ~10-12x MZEHEEE 5-Tx, ERA%KFE 2-3 £ DCAI EV mils $80-120B £#4ESE (& Intel X

gimH{E 17-26%). X—EmE@ES M5 crystallization $45B &itEER FMEESIE,

M. fE=EM

Intel x86 BR

ARM #£#%  AMD Venice #£8 CPU % DCAI Bl
BR & (2027E) S LR E] W (2027E) ] KR B REAIES
Bull case EFEH Venice 2/=# x86 g  DCAI 2027E  Xeon Q3/Q4 2026
<18% (X#BE R=E 2027 55-58%, $24-26B, # 6/Diamond  DCAI YoY
BT, © Hl+4, #8Ak#M  Agentic Al R 15- Rapids £& R4
ek Xeon 6 #EEREEX CPU 20% YoY, #  iEmI; >30%;
EBHE) Meta pull-through ##% 32-36%  Venice ZP% AMD Venice
(AWS/Google ik Intel &3k FREIE; x
REFE $3-5B & Agentic AT ~ AWS/Google
ARM) CPU:GPU »E; Intel
tbfiE 1:1 2 Diamond
B Rapids 2027
H1 %%
Base case FERLA Venice 2026  x86 #ifkE  DCAI 2027TE  AMD me& + DCAI Q4
22-25%, H2 &7, 50-53% (& $18-22B, # ARM #2026 #kEE
Grace + 2027 W% R 50% Bl EM +59% B KEREE; <25%;
Cobalt 200 Microsoft + 2027 H2 & %% 5-15%, DCAI ASP  AMD Venice
+ Axion miE Oracle + 1- %) MERYEETR RBW Xeon - 2F 2 KEX
2 RTBEBAH F 25-30% PIRRR; #iE; Cobalt
& HERBN NVIDIA 200 &= 40+
AWS/Google Grace & AI  Azure Xig
AR5528 host
CPU 55%+



Intel x86 BR

ARM #&%  AMD Venice £8 CPU 3 DCAI Ek&
B E (2027E) FAE L B i8] T (2027E) 1| PSS REAMWES
Bear case FEEBALE Venice 2026  x86 Bfhy  DCAI NVIDIA 2027 Q1
28%+, H2 grMesgid  45% (2027), 2027E $14-  GB300 DCAI YoY
NVIDIA A, 2027 | kb BofA 17B, ElFiE Grace £EE IEEREXER;
Grace & w8 3+ Bk 2030 24% ¥ EM 39.5% £ x86 host AR R
Al BR%28 g, AMD ME 3 F E&EZE <22% CPU; AMD 21k x86 Ll
&0%+), =B M 46% x86 Venice A\ TBE; AWS
# ARM XA  revenue AWS/Google MHikigE
tlRE= share #AZ (AR Graviton
55%+ AWS 1 <40% GE
Graviton 1 BB
WEE, ¥ Venice #£8)
Venice-based
ARM host +
AMD
MI455X); #8
AMEEH”
x86-free Al
£E8 BR

I, HEFmEE (§A)

{HEEMmEL (Valuation Impact Conclusion)

— B DR

Intel DCAI %a7 39.5% EWFiIE + 59% YoY EWEEREERE” ASP £8 + ALK NEHRESUHAS, mMiEA
BENHHRE—MS Gits $45B MERKE base case TEASE, 8 IDC Q1 2026 ARM B4 Al ARSS28 host
CPU B E—¥" MITEERA bear case BEETEEZEBHES crystallizations

=HREREERMW
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Epistemic Tag

Bull case

Base case

Bear case

+$12B / +2.6% &

-$28B / -6.0% &

_$95B / -20.4% wfa

M= [FACT]: DCAI
Q2 2026 Elk $6.3B
(run-rate $25B); MS 5
M 2026E DCAI $21.8B,
&%k [EST]: Agentic Al
CPU pull-through 3=/
£, DCAI 2027E $26B x
pr& EV/Rev 10x =
DCAI EV $260B; vs
base 2027E EV $220B
($22B x 10x) — +$40B
EV, iiEZEH bull
expectations M
~+$12B

ns34s [FACT]: DCAI
Q2 2026 Elr $6.3B, i
% 39.5% (Intel XBRL),
&% [INFERRED]:
DCAI 2027E M base
line $22B F&ZE $19B,
FEEM 39.5% EmEIFE
27% (vs Xeon 6 {H4A%EHR
+ Venice %) — DCAI
EBIT M $8.7B =
$5.1B, # 15x EV/EBIT
— EV g4 $54B; &t
Intel Foundry / CCPG
EITEIRE — % -$28B
M= [FACT]:
Mercury Q1’ 26 x86 &
Intel 53.8% rev; IDC
ARM 45% 2Ek. B
[EST]: % x86 ek
45% + ARM mEZE 60%
AT host CPU Elg,
DCAI 2027E $16B x
EV/Rev 5x = $80B
EV; vs current implied
DCAI EV ~$220B (i&&
$22B x 10x) — EV k48
$140B; MERHHEIT NS
bear (BofA 24% 2030
targets) + Foundry /
CCPG &% — % -$95B

[EST]

[INFERRED]

[INFERRED]




Time horizon

iR (2-4 FER) #H7: Q3 2026 -Q1 2027 DCAI YoY t###55; AMD Venice BAMEREALETZE; Cobalt
200 GA + Grace GB300 Ax#it& 2. i (2-3 F) SEMMEEN: 2027-2028 x86 #fiufpEg 50% HE + DCAI
FIARYMERT — HiHN AREESE EhR” EWMRE IS, EV/Rev B#HM ~10-12x F4HZE 5-Tx. KH#8 (5
&£ +) &BRERF: BofA 2030 targets (ARM 50%, Intel 24%) ##tiR%s, #& Intel Foundry 2027-2028 5RaESEH
tEEF 2N DCAI &EE&H Foundry disappointment, f&{E FEREERBE -25%.

Failsafe
Kitk, =14 § MFEFARATFHIE + XBRL MSE#a + SIRESMALNEHME, T%EY medium, TERHE

##: (i) Intel DCAI EV 27 SOTP 734F, REEHA=AMRE; (i) 2027E DCAI EWARBHIRFN, EFYa run
rate + fERMBIIME; (i) Xeon 6 FEIRH Agentic Al ITHEERAFHF

7%« Linked Mispricing Refinement (§B)

Mispricing refinement: M5 —ARM #%# CPU (AWS Graviton 4/Google Axion/Microsoft
Cobalt 100) 3t Intel x86 Host CPU attachment rate BY{EiHiEETEER L Littid

o Crystallization estimate(#i&): magnitude_ class=medium, estimated_ value at_stake b=%$45.0B
e My refined estimate after this branch’ s research:

— Bull: -$12B

— Base: -$45B

— Bear: -$105B

e Direction: confirmed —#ZtuARAARZ (ARM erosion i0i&E); 8 IDC Q1 2026 ##E (ARM Bd& Al server
host CPU Bk ~50%) 7 erosion BELBEE, LLEI crystallization FBE&H” Kk 2-3 EFHEM” B
4B iR, Bear case MEfE $45B LEZE $105B LU&” NVIDIA Grace #4814 + Cobalt 200 fniE +
Venice SEEIHH ZBHLE.

o Confidence: medium —IDC + Mercury + AMD/Intel EAEEZRXIXWIEAHE; B DCAI EV £2
Fok. 2027E EWFNELR. = EEEEN ARM &tb [UNK], At $ #FMmE £30% FHEt.

o Key finding driving refinement: IDC Q1 2026 #iER% ARM B&£ERS%E CPU Bl >45%
(& AT BBRE% host CPU #48), B Intel DCAI Q2 26 +59% YoY &tk ASP +48%, / B{IfR +97% B
REMAE, BETRUMNFEH ARM BEERMMEL—EELF §A Bear case 8§ DCAI EV M $220B E4;
F $80B #:HiZ1E,

Overlap i#BA: §A Bear case -$95B 5 M5 Bear -$105B #iRFE— ARM Host CPU attachment rate &1t
BIENGEERN, MEFESES overlap, F1E48M. M5 refinement -$105B BEEF §A THE Bear -$95B TEE N
§A Bkt Foundry / CCPG 244, 1 M5 28#& DCAI 2 SEmm4E(k,

. AlniEiEtnER

fetm URIERIR AR TES Bear trigger (f58) Bull trigger (155)

Mercury Research ~ Mercury iR / =E ARM #% >18% ARM %% 2 =

=E ARM RR$E The Register / e (tk QU 26 <13% (EEmeB)

CPU gfusrs Tom’ s Hardware 13.2% # 5pp)

IDC Z=E4E-x86 AR IDC WW Server =E 3E-x86 BREEU 3E-x86 <42%

SREWDER Tracker >55% (M Q1 26  (Grace HIEHE)
47.9% )



Eistn WEIESRIR Lop Bear trigger (f55) DBull trigger (55)
AWS Graviton & ~ AWS re:Invent / FE /FE >65% (M >50% M <45% (MiE4: 3 &
i EC2 RERSE AWS Blog #); & Gravitonb5  >50% #m);
EFTERE >45%  Venice-based AWS
EC2 SKU 2%
NVIDIA GB300 NVIDIA & / =E Grace & Al fR%588  Grace <45% (x86
Grace RHEEE SemiAnalysis / i host CPU #&f1i Host CPU x&#E)
Al frss28 CPU thfl  RusEiRiE >70% (IDC 5%
SemiAnalysis 1)
AMD EPYC AMD ntigeEiEs / EHIER 2026 £%F 3+ BAHM 2026 £2F <2 (X
Venice BAFUEREF  #iEts R (8 AWS & Meta + Microsoft,
YN Google) AWS /Google )
Intel DCAI ZEE  Intel &k 8-K =B g 2 = <15% g 2 F >40%
W YoY % YoY (M Q2 26 YoY (Xeon 6 EXR
+59% MRIEEE) 4)
Intel DCAI £E%E  Intel H3%5uE =E EE 2 F <28% (MW RE4E >35% (&
NEAPEES Q2 26 39.5% EE MR
>10pp)
Intel DCAI ASP Intel BiES / 9T Z=E B YoY ¥fi + &4 YoY >15% +
vs B Q&A ASP 4841 +30% L. ASP 8f +5-15%
+ (BERABAS L (ALOHE K
BEE)
Intel IFS 14A/18A Intel #Hiaks / IC E L) ENBABEFAEE 2026 REBEMIZH
HEREFIMBEF AL Insights 2027 H1 (IFS @\l  @RMEINgE,
ERRIES
BAMER & Meta / Microsoft / ZE E—BAIEAFEN  BAIUEE Agentic

CapEx Al %4 x86
vs ARM $F9EE

Google / AWS ik

x86 host CPU &tk
<40%

Al EBANEESE
Xeon 6

I\, EE51H

Intel EA#E [FACT] - Intel Q2 2026 10-Q (SEC): https://www.sec.gov/Archives/edgar/data/0000050863/0000
—DCATI $6.3B revenue, 39.5% operating margin (XBRL B# prompt R#iIA) - Intel Q2 2026 Earnings

Call Transcript: DCAI ASP +48%, units +9%; Lip-Bu Tan on CPU:GPU ratio narrative, Zinsner on 1:1

parity claim

REEBESEE [FACT] - AMD Advancing AT 2026 (2026-07-22-23): https://ir.amd.com/news-events/press-rele
—Venice %%, Meta + OpenAl 12 GW &i& - AWS re:Invent 2025 (2025-12): Gravitond 33% #I{Ef

#, 98% top-1000 FF A Graviton - Google Cloud Blog (Cloud Next 2026): Axion 7 Kif GA, 30,000+

Google REBIFH - Azure Blog: Cobalt 100 32 Xz, Cobalt 200 announcement (Microsoft Tech Community)

- NVIDIA Q1 CY2026 Data center revenue $75.2B (+92%)

F=5WR [FACT]/[EST] - Mercury Research Q1 2026 (via The Register 2026-06-04): https://www.theregister.co
—AMD 33.2% units, Intel 66.8% units; AMD 46.2% revenue, Intel 53.8% revenue; ARM 13.2% total server
units - IDC Worldwide Server Tracker Q1 2026 (via Tom’s Hardware): https://www.tomshardware.com/desktops/se
—ARM >45% total server CPU revenue - IDC Al Infrastructure Blog Q1 2026: https://www.idc.com/resource-cent
- SemiAnalysis “CPUs are Back” https://newsletter.semianalysis.com/p/cpus-are-back-the-datacenter-cpu
—GB200/GB300 #if5#a% - Longbridge / weceftech: GB200/GB300 rack shipments 2026 forecast ~70-80K



AR [EST] - BofA (Vivek Arya) 2026-06-11 double upgrade: https://www.techtimes.com/articles/318291/20:
—ARM 32%—50%, Intel 41%—24% by 2030; TAM $170B; PT $135 - Morgan Stanley (Joseph Moore):

PT $75 (raised), 2026 DCAI ~$21.8B - Goldman Sachs (James Schneider): Neutral, PT $150 initiated -

Bernstein (Stacy Rasgon): Market Perform, PT $78

meHiE [FACT] - AMD EPYC me@mgsa: Q4 2017 0.8% — Q4 2022 20%+ (Mercury / Guru3D L&) -
NVIDIA-Intel $5B #&#5em 2026-02 (ServeTheHome)
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