INTC —P2-B6-1

Generated: 2026-07-26 16:39 Source: Claude Code CLI (ADR-0036) phase=phase2_branch

RARIERAESR, AEHTEDIBIMHARRE, HBEEVSEMERZ (U A/CapEx $47/CHIPS Act) MEEREE
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BEHEELHIR BMEEARRLRE.

Intel Foundry BSE#iES 2027 SMEEWBRREERE

8y INTC | t5BH: 2026-07-26 | HAFEE: Phase 2 21T

1. Bullet-first %I

NEBSTEHSE GAAP BESEGNEENFESETF Foundry £3#7IH: H1 2026 748 $5.89B (10-Q CFS)
[FACT), g®REHERE" substantial majority” Y3 Foundry, #% 85-90% VA&, Foundry % D&A £ $10.4-
11.0B [EST]; Q2 Foundry GAAP S $2.09B [FACT], mE D&A EHREEEEESHIREERY $0.5-
0.7B/Z% [EST]—Bernstein Rasgon #” stopped being a cash incinerator” i E&ENE,

EEE Q2 2026 BIEFRKRHHAF 2027 SEPEWETHRF: Zinsner {XFKR” line of sight to expect the
number will be up [in 2027] “ (Investing.com #i&) [FACT]; 2025 £ 5 B#” low-to-mid single-digit
billions” ($2-5B) OZ*k# Q2 2026 transcript & [FACT],

SEEI run-rate 5EFE 3-5 EERO: Q2 2026 sMEEN $293M (QoQ +68%), Fk run-rate X $1.17B
[FACT], 8 $3-5B FRNE 2.5-4.3 f3MEH,

2026 CapEx #g5IRMALEZE >$20B (& $18B), 2027 ¥~ significantly above 2026” [FACT]—XhEl
THRE 2-3 ERIENIE EANERES, BMEMIEWRINCEE $3B, GAAP BT EEEEERE 2028-2029,
CHIPS Act ASZMMUHHRENTRFES: 2025 £ 8 A $8.9B W& — ZEHA 9.9% B (433.3M &
@$20.47) + 5% warrant (&% #HH Intel %% Foundry %#BEM) [FACT]—%4k Foundry BB
3, ‘HiEHEUME" BEEASXA,

#E Magdeburg BGE + W& Kiryat Gat M@ KON/ R =i 2mksE, Foundry K8k
mREAEEEREHR [FACT].

Altera IPO B#:5BE 2026-2027, S-1 kW#23z: Silver Lake 51% B#43%5 2025-09-12 =/, Intel B
W $3.3B %HE, FR 49% K@ $3.2B [FACT]; Zinsner 342" £ $10B non-core assets AI& Mk, not
anxious” —Foundry JMERRIZEHZAEREIES,

Fortinet ®# Lip-Bu Tan H{EMAFAGEHLER (2026-07-21, Intel 4 X)) [FACT], B =3k
18A/14A %#%s, 3 Foundry MME#SRENXABMR; Microsoft Maia 2 (18A-P) &itEZxE + 14A PDK 0.9
$F 2026 £ 10 BEH [FACT], &/ commit @R 2H26-1H27,

Nvidia 2025 # 12 A1k 18A iWlif [FACT], Qualcomm CEO Amon AFF&RE” not an option, at
least not now” —3k&8 fabless EFMEXERE, RSMXPLEIRAMIL,

AL Samsung Foundry M 2017 $4FE 2020 F5ERLEENL 40% (BTIE 10 E£hFkE$) ; Intel
Foundry %#isMB&Eb4 5%, #F Samsung Foundry 2018-2019 MER, “IMBEFES” BEEE 5-7 F, %
ERE M&A $#i5 (W0 GlobalFoundries Uy Chartered).




2. XBEHES

BUR4ERE HE FRiE KRR/ &
Foundry PP&E & REMEE; 674% PPLE  [FACT/GAP] Intel BBH#aAEEE” CODM F
(Q2 2026) $105.4B (FY2025) — X BRSO BREETER
#4393 Foundry
Intel £3HF1E (H1 2026  ~$11.78B (+ #ssedk [FACT] Q2 2026 10-Q CFS
F1b) $0.94B = D&A $12.7B)
Foundry #£E D&A 8 $10.4-11.0B [EST] &3 D&A x 85-90% 13
(10-Q 7=8)
Foundry B&5#iH D&A  ~$2.5-2.7B/ZF D&A vs  [EST] M= op loss & +30.5-
e $2.1B GAAP 5% — M 0.7B/Z
SREEERT Y
EEERTFEMFER M “low-to-mid single-digit [FACT)] Benzinga 2025/5
billions” ($2-5B), Zinsner i
2025/5 0%, Q2 2026 *
B
IR 3T breakeven (M AFHEENEM; KeyBanc [FACT/EST] SEEEHRE paywall
Y= &2 2030 £ Foundry &
AN $10.6B; Intel B
$5B sha8/2027. $15B 5
£,/2030”
H1 2026 5MapEwR (S2FT) $467TM (Q2 $293M QoQ [FACT] Q2 2026 10-Q
+68%)
SMEREUREE run-rate $1.17B [FACT] Q2 $293M x 4
5 $3B SMEBEUWRFRE M H1 2026 F1 $1.17B [EST] EAMKRIEE
CAGR 3 2027 FK $3B — &
CAGR 49 52% /%
CHIPS Act #&ZImk $167M (H1 2026 %) ; [FACT] Q2 10-Q CFS 4+ CNBC
2025/8 LR 2025/8/22
$8.9B— B 9.9% B
+ 5% warrant
Altera IPO k& lr&2ndE $8.75B (Silver [FACT] Altera #igfs + KADS
Lake 51% 3t &) ; S-1
KRR, TPO #ZE 2026-
2027
Altera B3 vs Bl $3.3B + F& 49%  [EST] 15-$2.1B/Q Bk
Foundry ZSiREEH kmE $3.2B = %% $6.5B
— #9 3.1 & Foundry
SR
2026 CapEx #47 vs Rit R $18B — Q2 LEZE" [FACT) Zinsner Q2 2026 call
X! >$20B”
2026 £4#FIARE CapEx  H1 #7I8 $5.9B vs HI [EST] HESERE

CapEx $6.2B &) —
riEEFRE L CapEx, ®E
2-3 FHIAKAREM $12B
A= $18-20B




3. RESRSNEERE (§C)
#E 1 —CapEx— AR —GAAP BSF#illH

£S48 2026 CapEx EBZE >$20B + 2027 #5 — k¥ 2-3 FiEERE PP&E 4 $40-45B #ARIAMN
5 — Rig 10 FELZINIA — FERBHEE +$4-4.5B — Foundry ## D&A MYET $10.4-11.0B HBAE
$14.4-15.5B (2028-2029 &%),

XEAEN: - HERTSFE vs GAAP BSTHMEMEET K. YaiiH $10.5B F£4 D&A, REBTE $14-15B, -
BNESMNBEWRIERZE SRR $5B/F (1Rig Foundry Bi&IRAZX $25-30B), AT 8% 35-40% EFHITE,
EFTER $8.75-12B—1tatFiiteEs D&A i2ig, GAAP BSEENEEL. - BHEMEN: BEAEEN HEBRTTE
ERMERESR, REESM Foundry Ei5E; I GAAP ORAMEFNELSE, YahEPREMN Foundry SHNE
(549 $180B) KEEZESFM price-in T 2027 GAAP BSTE#,

CapEx THEMARMERM: & Intel HBRBFESIEIRE 2027 CapEx (HFitE5IRMALE, THFR), HIAEERGHE
BEE — GAAP BSTEIELME (BRNISKIFELREE, TJMRE 14A/12A HR8%2N0). 48" & CapEx +
1BIMNBE " HERRIFRRZ,

#E 2 —FHEE: IDM BRI

ESY]| M 534 /330 BISMBUIN >50% #EBY KBTI

GlobalFoundries (AMD 4%34f 3-4 & 2010 yaty Chartered —xitE=2|

2009) 150+ &P

Samsung Foundry (2017 434F) >10 £ (ESKEH) Nvidia RTX 30 &% (2020) +

Qualcomm $#=E7HEHE 40%

UMC/TSMC TEM (RIZEMET) —

Intel Foundry (2024 EX%E)  H#isbsBdtt ~5%, #iE Samsung HE#SAEF; Fortinet J Intel 4 15
Foundry 2018-2019 FMEs RIEFHET R

#®: Samsung Foundry fEARMEXEL, HIMFEFPEHZHFZ8LEWERER—(1) 58ATUSREME (Ap-
ple/Qualcomm FEIE data RLAREHFHE Samsung); (2) g5 TSMC %&=; (3) yield —HM4ERRE. Intel @
IRXMFEREZ—RERMYE: (4) BAF 9.9% HBSINNWERRLHEE /ZEFUE.

8 TEKR M&A 52 Nvidia £ anchor %4, Intel Foundry JMBRNSEHEIZAEER 5-7 £ (2029-
2031), MIFEERERTH 2027-2028,

[GAP —¥URBfO: GlobalFoundries 2010-2012 4 AMD SMERURANEREY, KRR AFF]

$#E 3 RSO

B8 1: MSRE% Foundry -$2.1B/%518 — 4# Client/DCAI 38 $4.8B SEAWESRAING 4% — &£H
HHISHZE — MARA LA (Intel KHHE $46.6B FY2025) — Foundry SIRTFFE4EARMARB RN — ALK
E#—S I8, 48 Q2 2026 Foundry SififtieiE $348M BLREMILTEIF, B 2027 CapEx LFHEEHRIE,

Elig 2: EREOREHE - Qualcomm CEO Amon #” not an option, at least not now” AFRS = BEFFXM
Intel Foundry KHAEMN AT 4ERBBBMERES. - Nvidia 2025 £ 12 A1k 18A ik (BMEE $5B HERIREER
commit foundry iT#) = 3k# fabless BR1T51%RS. - Lip-Bu Tan kKE3&A” no more blank checks”. “14A
capacity only with firm commit” = REMKAB —FFME —Intel T 7™ — BRM=EEAIRIETFE — BENE,

El5& 3: BAFFRREYE ZEBA 9.9% B + 5% warrant & &# (Intel k& Foundry ZHER) + EER2MEHR
B — Intel BE#&E354F Foundry B, REE” FEEFIK". & Foundry ®EKRN, BRFFHRESE LA (Branke
%), EXERBRHFERELEP MBS,



#E 4 —Operating Leverage Trap &1t
Foundry % cost £&ifRi&: TrIMAE 60% (Bitkl BEAL.

(TesRIR)

KEE, BEEST), BERAEERINA $14B/4

SMERE UL Trppgas  JmEEF  EIFIE GAAP S REFEE
$1B $0.6B  $0.4B  -$14B -$13.6B -1360%
$3B $1.8B  $1.2B  -$14B -$12.8B -427%
$5B $3.0B  $2.0B  -$14B -$12.0B -240%
$15B (ZMIEBIN) $9.0B  $6.0B  -$14B -$8.0B -53%
$25B (&I + sME6 $5B)  $15.0B  $10.0B  -$14B  -$4.0B -16%
$35B (BEP i%ifk) $21.0B $14.0B -$14B ~$0 ~0%

kit & Foundry BEBAFX ~$35B/&F (OM8 4+ A, GAAP BSEEHNFEFRTEE. Uil Foundry
FEEAL $23B, B $35B £ 50% e —EsSEAEEE $5B. A%k Panther Lake+Nova Lake t8F $25-
27B, 2028-2029 BrlaEftf. 2027 GAAP breakeven BiFaI{EE(R.

4. BEEMF

2027 SMEREIR Foundry &= F#i#d
= MBI run-rate ia] BRI ) KBS
Bull (%) 14A F 2027 Q1 &  $3.5-5B 2028 EFERMEE/SFE  Direct Connect

£ 1-2 MIZREFS
B (% Broadcom &%
Marvell) +
Microsoft Maia 2
8 tape-out +
Altera 2027 5Em
IPO + CapEx 1%

=2z

1, GAAP 2029 2027 EEEBREF;

14A yield B8

Base (Ei#) % Microsoft Maia ~ $1.8-2.5B MEBTFH 2027 2H26-1H27
2 + Fortinet + Q4; GAAP 2029- commit BOTLERE
NRE/ IS 18K, 2030 EP, mIHEEN
EEABRARER 2028
7 commit; Altera
TPO 2027 Q4

Bear (G&¥) 14A #sFErEP;  $1.2-1.5B NEBTSEEER 2027 ##A Intel #8
Microsoft Maia 2 (run-rate =) 2028+; GAAP Kiggem CapEx; B
HIR; M /R fab 2030+ R [ EFERE; X

ERAESH reset;
CapEx BiBINE

e
Vil

EAEEERE




5. fEETmMLEE (§A)
—RER O HI R

Foundry WIREEEBERTSEFEHEETHIARTTAMNERES; B GAAP BSTEEE 2027 FEFEARE (BEERA
HEFIIMSBEWRBFEREEIA), Yol $465.7B mEatfa4 $180B Foundry SN EAMERIESRM price-in, Base
case T Foundry fMEREEZE $80-110B,

EHEREERR
155 fH{EF M WHERR Epistemic Tag
Bull case +$40B / +8.6% Foundry 2029 WA INFERRED

~$30B (5M26 $5B + MZp
$25B), ERIRET
EV/Sales Tx

(TSMCQX GlobalFoundries5X)
— EV~$210B, #H[E
2026 #% 10% WACC 2 £
-

§174B. farmmma $180B ez 1748,
BfRIERRNER —
+$40B (reset premium

+ BREHENL)

Base case -$70B / -15.0% Foundry 2029 428 INFERRED
$2.5B + mEp $25B =
~$27.5B, Base case £#
£ 5-10% (FRik
TSMC-like), EV/Sales
#E 4x — EV~$110B,
HE 2026 — ~$91B. 18
paE $180B — &
IE-$89B, EE-$70B (&6
DRIAEES FEHINHTHE)

Bear case -$140B / -30.1% Foundry 2029 5N INFERRED
$1.5B + A8 $25B (&
Nova Lake FHEZEBEIK),
EV/Sales 3x (reflecting
TEZRARENGR) —
EV~$80B, ##E 2026
— ~$66B, tExFEE
$180B — -$114B; &
REBRMANERME
9h-$25B — &it-$140B

Time horizon

2-3 £ (2027 Q3-Q4 BERAHARK 2027 SMBEWHFH 14A commit BOXMAXEDKIE)

R AR S
o [FACT] 4gimfE $465.7B (prompt authoritative)



[FACT] Q2 2026 Foundry 5M#ELL $293M. Foundry (A $23B

[FACT)] &= 2026 CapEx #83” >$20B”

[EST] BT EV/Sales ##: TSMC ~9x. GlobalFoundries 4-5x

[INFERRED)] #7824 Foundry $180B R &RE M1 crystallization estimate, EIZNE

6. Linked Mispricing Refinement (§B)

Mispricing refinement: M1 —#i7a&4 $180-200B Foundry HifUfii{E, #F 14A 2026H2-2027H1
EEEHMIBREFINBAER

Crystallization estimate (8§8): magnitude_class=large, estimated_value at_stake b=$180.0B
My refined estimate after this branch’ s research:
— Bull: +$40B (M1 &4 $180B — &IEiE $174B + 41k reset premium $40B = $220B &M 1E;
HExtEL +$40B)
— Base: -$70B (M1 & $180B — fIE/E $91B + #M& BEP IAx%&+4 $19B = $110B B%MNE; Ext
E4-$70B)
— Bear: -$140B (M1 &4 $180B — &IFiE $40B &%, HExE%-$140B)
Direction: revised (ATFEERE) —HRAUEERE Q2 2026 KkEH” $2-5B sMEWELR . CapEx RMEL
FEMBIFIAES. Nvidia Fi1E 18A Jlif. Qualcomm BHME —=ITUHE—Ris AT AR SHRNMEER TEEYS
40-60% (Base case).
Confidence: medium —EEMEE (D&A E2. CapEx #ilk. JMFEWR run-rate) kH 10-Q/10-K &
#%32 fact, confidence &; BIEEFIRFIKHN EV /Sales £#%#%. Foundry BEEFEEIL. hmiHUpiladiE
$180B &H19HEEMS, confidence %,
Key finding driving refinement: B2E Q2 2026 HiEL” line of sight to expect the number
will be up” FRBFRGBETEF, FFEIBEREFIA 2027 HMEEKRBNTE; FN Foundry MEBEEER
BTSTEHEWHHRUNERES, 5 Base/Bear case ##E9%+—E8 GAAP BEiFIERMESERFE, §
3 $180B HARUNMEABEERTE ERM.

§A 5 §B —HMERE: §A =HHEFMS M1 refined estimate $#gmE— Foundry HINMERZ, %¥F—% (Bull
+$40B. Base -$70B. Bear -$140B). §A BIZRTF M1 & refinement &, RSHMISFHE,

7. WiEIEEIRER
b=t L EAEE MEE O HE (RAEHIT) HURSKIR
Foundry shpE U $293M (Q2 2026) ®=HE LR 2 ZE >$500M  10-Q DEpikE
(ZFE) (Bull) / %4 2 &
<$300M (Bear)
Foundry EE&5#HUMlt  -$2.1B/Q (QoQ 2k &=E <-$1.5B/Q (Bul)  10-Q
FRE & $348M) / >-$2.3B/Q
(Bear)
#iig 18A/14A 4%  Microsoft Maia 2 &&h 2026 Q4 1 2+ #E S-K/#iaks
BEEPRE &IER + Fortinet FEFaR (Bull) /
Intel 4 2027 Q1 #1 0 FHEF
(Bear)
Altera TPO #7i2 KR S-1 =E S-1 &% BulD) / SEC EDGAR

2027 Q2 vk S-1
(Bear)



Ei=Ton EEIE=%:30:1 MEEO HE (BASHIT) HUERR
CHIPS Act #MEF2 W& — BAGERTR  F5F BMEAFHERE (Bear) 8K
pa (2025/8) / warrant BIHAsAG

% (Bull)
CapEx #1477 vs & 2026 LRZE >$20B &FE 2027 10-Q + earnings
i CapEx>$25B call

(Bear, fmngliriE) /

CapEx Z4MNFIE

>20% (a7#E Bull 8

RMNK)
EERE 2027 SMEI  RARKERT BFE 4 $3B+ AkEFE  WiREIER
55| (Bull) / B®TIAZE

$1-2B (Bear)
Foundry &#i#rlBE ~$10.4-11.0B (&) SFE 2 $14B/%F (Bear, 10-Q CFS
% RSRAIEML)
Qualcomm /Broadcom¥Mediailek an EIRE f£— commit (Bull) W& /17Ul
foundry &£& option, at least / B (Bear)

not now”

14A PDK 0.9 %% 2026 & 10 Bitklk ## XflE 6 BR 2+ & 8-K/EAHE
+ EP engagement 75 F engagement A%

(Bull) / %

(Bear)
Nvidia foundry % 21t 18A ik + EFIREh Nvidia commit AR /#iE]

#

$5B &% + x86
CPU &fE

Foundry 78 (Bull
sEfEML)

8. FiF5|A
ERRE

o Intel Q22026 10-Q (intc-20260627): https://www.sec.gov/Archives/edgar/data/0000050863/0000050863260001

20260627 .htm

o Intel FY2025 10-K (intc-20251227): https://www.sec.gov/Archives/edgar/data/50863,/000005086326000011 /int

20251227 . htm

 Intel Q2 2026 Press Release: https://www.intc.com/news-events/press-releases/detail /1776/

o 22026 Earnings Call Transcript (Investing.com #3#&): https://www.investing.com/news/transcripts/earnings-

call-transcript-intel-tops-q2-2026-estimates-as-shares-rebound-after-hours-93CH-4810201

e Q1 2026 Earnings

Call

Transcript

(Motley Fool):

https://www.fool.com/earnings/call-

transcripts/2026,/04 /23 /intel-intc-q1-2026-earnings-transcript /

o Altera-Silver Lake XS5 mM: https://www.altera.com/newsroom/news/press-release/altera-silver-

lake

EZHRIE/ i

. CHIPS—Equity #i# (CNBC 2025/8/22):
equity-stake.html

o Manufacturing Dive (CHIPS 10% stake): https://www.manufacturingdive.com/news/us-
government-10-percent-stake-intel-chips-funding-8-9-billion /758518 /

https://www.cnbe.com/2025/08 /22 /intel-goverment-



Magdeburg BYi#: https://www.datacenterdynamics.com/en/news/german-government-looking-to-
recoup-10bn-in-subsidies-awarded-to-intel-for-its-delayed-magdeburg-fab /

Kiryat Gat #UE#%: https://www.jpost.com/business-and-innovation/tech-and-start-ups/article-
903669

Fortinet EE: https://www.cnbc.com/2026/07/21/intel-foundry-lands-fortinet-as-first-customer-for-
security-chips.html

Microsoft Maia 2 on 18A-P: https://www.tomshardware.com/tech-industry /semiconductors/intel-
foundry-secures-contract-to-build-microsofts-maia-2-next-gen-ai-processor-on-18a-18a-p-node
Nvidia 21k 18A Mik: https://wecftech.com/nvidia-had-tested-out-intel-18a-process-but-stopped-
moving-forward/

Qualcomm Amon quote:  https://hothardware.com/news/qualcomm-intel-manufacturing-not-
option-until-improves

Altera IPO #5R: https://www.kad8.com/hardware/altera-in-2026-intel-silver-lake-and-the-fpga-
reset/

Foundry breakeven |[HA#% (Benzinga 2025/5): https://www.benzinga.com/media/25/05/45456613/
Foundry breakeven refresh (wccftech): https://weeftech.com/intel-foundry-breakeven-target-for-
2027-now-looks-a-lot-more-real /

Samsung Foundry ratios (Digitimes): https://www.digitimes.com/news/a20220913VL206/foundry-
samsung.html

GlobalFoundries history: https://en.wikipedia.org/wiki/GlobalFoundries

Government warrant analysis (EE Times): https://www.eetimes.com/two-ways-of-looking-at-the-u-
s-government-10-stake-in-intel /

14A commitment timeline (TrendForce): https://www.trendforce.com/news/2026/01/13/news-
intel-reportedly-reaffirms-14a-commitment-as-lip-bu-tan-hints-at-possible-customer-interest /

KREVR /KA IR

[INACCESSIBLE] Bernstein/BofA /Morgan Stanley/Citi 2% Foundry &S F#EMIER (paywall)
[GAP] Foundry ##&ih PP&E #@E (Intel B#FREE, CODM RiEHERE)

[GAP] Foundry ##&ih D&A €5 (10-Q 17 substantial majority” &)

[GAP] Q2 2026 Intel prepared remarks EAXAERE PDF (F2RER)

[GAP] Intel Foundry Direct Connect 2026 (2026-03-24) =EEFESE

[GAP] GlobalFoundries 2010-2012 AMD sNFEIE 2 LL¥EHIRAZ
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