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1. XEEM

DCAI Q2 2026 EE#iE%E 39.5% HWEMIIRHEERAHEEXENIFS —CFO Zinsner J13EF “improved
product mix + higher ASPs + lower OpEx” , CEO Lip-Bu Tan # Xeon 6 2” one of the fastest
ramping products in Intel history”; BEBEFRRZ margin #FiEH “one-time”, R Q3 2026 #53|HIRH I
5 (&F155] revenue $15.8-16.8B. GM 42%. EPS $0.38) [FACT —Investing.com Q2 2026 transcript,
2026-07-23]

Gaudi 3 BHEWKKE Q2 2026 WiRPIHE; 2024 £ $500M BirkiiRHHEMEREE —ME_F
transcript 2% Gaudi 3 quarterly revenue ¥ ; Intel ¥ Gaudi 3 + Xeon 6 EfiI# “cheaper inference”
A&, R Al nEEFL DCAI margin 40% WEERzNH [FACT —Intel IR / TechTarget]

AMD server CPU WA Q1 2026 BiktILER 46.2% (unit share 33.2%) —AMD #iEFHOKRAN
YoY +57% ZE $5.8B, Q2 2026 Mercury Research #iEM&kAF; X2 DCAI £t margin a#544a04%
¥R [FACT —Mercury Research via Wecftech / Tom’ s Hardware, 2026-06-04]

EEEB Intel Foundry 2026 F 40% SEFEZEHFERBRE 2030 £, BAHFREITRE 25-30% —
XEEERBIAFINER break-even FEIZREITHXRBIES, SMHMIIHHIT $5-10B external revenue break-even
EENRENEZEYE [FACT —1 Investing.com 24IHEIRNHIE]

Altera H£4 Silver Lake B8F 2025-09-12 58 deconsolidation, 51% i EV $8.75B; &
49% B TPO & S-1 #i%kfE SEC EDGAR H# —xEk%E “Altera IPO $3-5B £AIHAER" ELEH
% (Silver Lake XZMEEEIK) , FR 49% &9 IPO BEAEERRE 2027 WEAKK [FACT —Barchart /
SEC EDGAR search, 2025-04-14 announcement]|

CapEx FY2026 LRE “>$20B”, FY2027 “significantly above 2026” —44 Intel 2023 &£
IMEEINRERB b FEE 8 F, 8E D&A EiREEY $13-14B/&F (Rit CapEx ~$100-110B =+ 8); #IHE
H#” 8 £ useful life” 38, BERERMEE CapEx 2R EFA [FACT —Q2 2026 earnings call + SemiWiki
depreciation policy]

Terafab MOU M $25B #Z Phase 1 $55B. ##EEM1E $119B, BEEFEAER foundry RSS
B UNK —2026-04-07 Intel EERXMAR foundry &¥EkfE, MIERKETERESHRE, BHRZ backlog / (T8 2
= ARNTERE [FACT B5; UNK amas]



o Panther Lake (18A ##) Q2 2026 output BEH#iFH 25%. QoQ +50% —RWH~& 18A ramp
HERF T, BXMGEE IDM R execution, FEEREINE foundry ZRFEEMESH [FACT —Intel

Newsroom]

2. XPEHES

£ A: DCAI Q2 2026 FEREEHRE

Q2 2026 ke

FIARREE R " Q1 2026 3tk Q3 2026 ik BEs3e2al 0 HIRIRSS
Gaudi 3 % REWRE; Wt XM F4 R3] f (Gaudi 38  [UNK]/[EST]
=k (El/bps) <$150M/, EHE 2 FRIAR)

margin Sk

<200bps
Xeon 6 ASP  EMAIBESM; W7E ramp #E  FKLA1ES -5 (& AMD [FACT &
uplift + mix  Granite share Fit—#¥  4|/[UNK E&]
shift Rapids/Clearwater )

Forest 2
HE/EAEAE  H1 2026 Q1 B Mobileye Q3 2026 DCG & (gigEmadl [FACT &3
A (OpEx HIE) employee $3.9B goodwill #H—®#HR, BA A vs EHEAKE F|/[GAP 536

severance i AR &h) i)

$235M Bitig;

DCAI o5

UNK

RHEAE / Hith—
R

LMt FiDR
(RIH54:88453)

10-Q KRS BB
B; THHIERE
edb 6l

#HE 30-33%

Q1 Mobileye
goodwill ¥&

~25-28%

455!

# Xeon 6 4
ramp AR

KiRFEE
one-time IR

th

[GAP]/[UNK]

[EST —Rit&
Q2 2025 63%
5 Q2 2026
39.5% mEaK
£z

WEFFZRE: Q2 2025 DCAI OI $633M (ER#EW ~$4.5B, margin ~14%) ; Q2 2026 OI $2.474B/margin
39.5%. YoY margin #£H%£ 2500bps, H revenue leverage (Elx +40% YoY) ZHENa 5@k ~800-1000bps &
E11#F; Xeon 6 mix + ASP Z=#t ~1000-1200bps; OpEx HIE ~500-800bps; TEE— kMU, HEWIEEMLY
30-33%, Q2 39.5% #&%y 600-900bps fFEHAFEF (AMREAIEHEER. Q1l—Q2 sequential revenue jump —Xxi4

ZEHEK) .

£ B: Foundry BST&BU=EYE

FRIgHEE

EEEAORF

IRIZ D ITIMER

KRARER

PR

SrEPEWER S T i

single-digit

billions” ($2-5B)

“low-to-mid

$5-10B (KeyBanc
2030 ®=&pRE

$10.6B)

$6-8B external
4+ P $25B4+

Foundry EEl

[EST]



BRigsEE BEEEOR I S ITEE KHTHE RN
REERA (D&A) K2 $14-15B $13-14B (&it [EST —Intel 2023
CapEx $100-110B  &FiEKIFIBERE 8
=8 %) & FACT]
IR EE S Seates) 2028-2029 2028-2030 (FY26 [EST]
$20B+ + FY27T &
& CapEx &5,
wE 12-18 NBHE
#7I8)
RIERFELL MR (RIS KRigE REAR ITP wJgEEsI SR [EST/UNK]
GEE 25%+ BT
B (RIS EFFEHS
EM)
GAAP BSTEHER 2027 run-rate 2029-2030 ®RE 2029, Bear [EST]
GE:7 case 2031+
& C: Altera IPO =g
Intel 5 49%
B IPO 8 Altera 418 T (HE) EFTFFE BIEIRES
FM (GHEQR 2026 Q4 $10-12B (3% $2.5-3.5B AR (R $3-5B [EST]
) 2025-04 Silver EfFeEEd
Lake %5 EV Silver Lake
$8.75B FH& 51% &B% 5a3)
15-40%)
B (S-1 kR, 2027 Q1-Q2 $8-10B $1.8-2.5B % [EST]
BRGER)
M (HiHX 2027 Q4+ $6-8B (& SOX $1.2-1.8B ERBAEIAFER  [EST]
H/EE 2027 {HEESR)
[&)

EBRIE: AARFERIE “Altera IPO £t $3-5B HEATFIER 28438, Silver Lake F 2025-04 1L EV $8.758B
Wt 51%, Intel B354 $4.4B MEsth (k30%), deconsolidation BEF 2025-09-12 &3, Flk 49% 89 IPO T
RE" B EIMNs, BIRFERAILGUREmAIESE D XHISST Altera fFA Foundry ZE&HEREMGOFRER.

3. RESRSNHHEE (§C)

#E 1 —FIE-EWkENESHE: CapEx FY2026 >$20B 4+ FY2027 “significantly above” (#& $25-28B) —
EAFERT 2027-2020 187 — D&A MUAiEMK $11.78B #FZE $13-14B (2028) — $15-16B (2029-2030)
— Foundry BESHRIRIREWMETEY $2-3B/F — BMEMBEWMYET $1.17B run-rate eAZEEE $5B LR,
fF revenue 2 $3.8B W ARBLURLEE $2-3B AKES $1-2B REEHHIMRE, XERESERE 2027 GAAP
break-even BFHAIEERTIAZE 30-40%, MMIZHHFIT 2029-2030 BELEEMEHFME, X@EWK: & Foundry 2
SEERLEW $35B (external + internal) A8t GAAP breakeven, ¥#1 $23B F#£8E $12B, & QoQ +68% &
FI external ramp EEHLF 4-6 MEEAFAEES, BRIEMNE Xeon/Panther Lake wafer SREF—X—1]
#a5mElE AMD EPYC 46.2% HEEHHB .



#E 2 —GlobalFoundries B$ELLETR: GF 2009 £M AMD I8 — 2019-2020 #3523 EBITDA #1E (10-11
F) — 2022 &£ PO |F GAAP 7##%I1E (13 %), Intel Foundry &M 2021 & Pat Gelsinger % IDM 2.0 &£H,
stts GF #9 EBITDA #%IET&MNAE 2031-2032, GAAP #IiE 2033-2034, X5&EE 2027 &iBfFM 5-7 £
Bl4ERE, HiHLal $180-200B Foundry SAMNMEENRSEHEEERAR, KNmESBERAIESRM. TSMC 24
pure-play 2l (1987 — 1994 IPO £&1%i% 110%) FER Intel #E1EE, A Intel 52 IDM mMIEAL. Samsung
Foundry BEMsESE: 2020 E5MBEELMIR 40%, 177 5-7 FMETELIMSHE EBITDA Mir#E—XEEMT Intel
Foundry 2026-2030 BYRIEEHNIT,

#E 3 —DCAI-Foundry &R S#%: & DCAI Q2 39.5% margin F# 600-900bps BiEHEFITF (Q3-Q4 —
RERKHEIR) , margin BERAELE®EHE 30-33% — Q3-Q4 DCAI OI M $2.5B/ZEREZE $1.9-2.1B —» FE=
$400-600M — &t FCF & $1.5-2.4B, RHI CapEx 0k — XtIMEBRLE / BRSHKRMMNR. theS Altera ®ig 49%
IPO W &iBGEI TR SRENMENIFR", WINEEN T, mlRsBEREmHEO (2027 Q1-Q2 mik Q4 5= EM, #H—
FERTWNE LRSFMBEIFE Q2 2026 transcript FEERERAREER, 18 Bernstein Stacy Rasgon 2026-06 LA
ZE Market Perform #93E%¢ “stopped being a cash incinerator” BE&WMEHREMEEFM—E DCAI —xit
HFHRIIE, ZABTEELAZIER,

#E 4 — “D&A Lag / Depreciation Wall” #&&&: WAHELER" depreciation trap” FARRKIE, 8
SemiAnalysisc. HCVC. Silicon Analysts &R “D&A lag” 3% “depreciation wall” #iR® CapEx &£k
B — 3-5 F£5 D&A B — HEUCRIR ENEFBEBNNG (BHEstxt EUV 24 $100M+ # 4-8 &FFIBH” toxic
liability” Xk&2). Intel Foundry ZHaiEdFX—H&IMAOME—EFY2026-2027 CapEx IBE&E 2028-2030 EH
D&A 1gfE, SMPEREHEERRE REFH wall” WXBTE, ANAISIN “Fa&kENHE (Platform Dependency
Lock-in)” #&: %37 Foundry 88% wafer #&#iR% Xeon/Panther Lake, & AMD EPYC #44:&& DCAI 4%
(Q1 2026 46.2% — #& 2027 & 50%+), WEE wafer BRTFBIE—L TN Foundry MIBAR, ERE_ER S,

4. {ER%EF
DCAI Foundry 428 Intel B#FIEE
margin Bl (2027E IpEES Foundry &
B (2027E) annualized)  Altera IPO  14A B1M&EF  (2027E) ElE
Bull 35-38% ®I%  $3-4B (BE 2026 Q4 M3 2026 H2 27 10-14% “F—
% B TPRIAR) IPO, f&f& NESC TSMC” #=
$10-12B fuz=
$200-250B
M ESE
Base 28-32% [EI’%%F  $2-2.5B (1€ 2027 Q2 @R 2027 H1 Y 4% HRNERIRE
WI8F1E5) IPO, f&f& EFEXEF $100-130B,
$8-10B mIHEEM
Bear <28% $1-1.5B (9h88  #RE 2027 TEFER 2% ~ +2% “HMESZIERER
(AMD &##® BERIREKN) Q4+, & HFE” B,
+AI $6-8B $50-80B HAtX
attachment e
8




5. fhEXMLEE (§A)

— B DR

DCAI Q2 2026 & 39.5% izE#iEFEHY 600-900bps BEFEHEE (BWIFLLIIH - BREMEHSENER), &4
HEME 30-33%; &4 Foundry break-even BtialZ GlobalFoundries #Ltbiag 2029-2030 (MiEEER
2027), HiH%ET $180-200B Foundry HRMf{EEM base case BEE 30-45% SfERE.

ZHRREERMW

= =2
B=

fhERN

HERE

Epistemic Tag

Bull case

Base case

Bear case

+$32.6B (+7.0%

mcap)

-$65.2B (-14.0%
mcap)

-$139.7B (-30.0%
mcap)

Foundry #At& $180B
— $210B (+$30B),
DCAI ##31% margin 33F
%## forward P/E 45§
46x — +$2.6B (+0.6%)
Foundry A& $180B
— $110B (-$70B, Rt
break-even BHE&IEG 2-3
£ + Altera IPO BR%
#t), DCAI margin B3
30% & 32-33% —
+$4.8B partial offset
Foundry #t& $180B
— $60B (-$120B, R
D&A wall + & 14A EF
+ AMD &=&WEF wafer &
KX), DCAI margin FRiSZE
<28% — -$20B
(+forward P/E WHEZE
30x)

[EST]

[EST]

[EST]

Time horizon

e DCAI margin EF&EQ: Q3 2026 Mk (2026 £ 10 A®T4a), Q4 2026 Mk (2027 &£ 1 A), 2 M=EH

W G ER vs REAFIEFIIRE
e Foundry ZF&EEQ: 2026 H2 - 2027 H1 (&3EE CEO Tan BER” more confident than ever”)
e Altera TPO HA: 2026 Q4 - 2027 Q2
e D&A wall BMENO: 2028-2030 (Fags, krdE CapEx KigTiE)

HEHERIZELIR

1. MssHs [FACT]: Q2 2026 DCAI OI $2.474B / margin 39.5% (10-Q FACT); Foundry 4MBE UK
$293M /2 (10-Q FACT); FY2026 CapEx >$20B (Q2 transcript FACT); it 4 &£ CapEx ~$100B
s 1255 D&A $13-14B/ (Intel 8 4 useful life FACT x RiHg®E EST)

2. &% [EST]: Foundry #ERA EV/Sales & fZ#—3%& external revenue base case 2029E $6-8B.
EV/Sales 15-18x (37 TSMC 2020 FEBIp9iSEREEE) , Foundry &#&E $90-140B (Base $110B &Fitt
Xial); Bull case %A 25-30x EV /Sales (xtts TSMC %4#i1) — $150-240B

3. HX: Foundry HIMMEZK = ENRILRE EV /Sales x &K external revenue x BHEIZFMIARE; HiHY
#1 $180B Ba& external revenue B#x $9-10B (% 20x EV/Sales) —XBRiZIEEE $2-5B BirXiEh 2



&, SIHAIHEERN break-even (i $5-10B SEE&, XM T A Bernstein 2026-06 £IAZE Market
Perform {833k Outperform—arMAEIASEE N Foundry EME mismatch REBEL,

6. Linked Mispricing Refinement (§B)
Mispricing refinement: M1 —##57%E $465.7B wiEPESLY $180-200B Foundry HiM{E

Crystallization estimate (8i&): magnitude_class=large, estimated_ value at_stake b=$180.0B
My refined estimate after this branch’ s research:
— Bull: $210B (+$30B vs &i&f&Eit, & 14A BANEFAERN + Panther Lake 18A ramp ¥ F 4R
B execution &)
— Base: $110B (-$70B vs #i&{&it, &M GlobalFoundries P ZLEERE break-even BjaL 2029-2030
MIEEEE 2027, D&A wall 2028-2030 23, Altera IPO HIRZMA)
— Bear: $60B (-$120B vs #i&f4it, kMt D&A wall + Foundry P FEEK + AMD EPYC &&
DCAI k%Rt wafer FREONER M)
Direction: revised (2&TFif base case) —EEERA: (a) Altera IPO HITHHBRE Silver Lake
51% BiRmES wmmaEmtEREE; (b) MiHHIT $5-10B break-even E5EEE $2-5B =F#& 2-4x =i,
GlobalFoundries 10-11 £ EBITDA #EREXZESHIM; (c) DCAI Q2 39.5% margin FZ‘L 600-900bps
BiEFer, —B Q3-Q4 HiRiEHI55 Intel Bk FCF £mge/, EIEREE Foundry g#E
Confidence: medium —Bull 5 Base case 8 $100B spread &kt 14A HMNEF SR binary nature;
DCAI margin Al#£14E 2 MEERIE; Foundry 8878 D&A RIRITEK#H 8 & useful life 5 CapEx Ri&H
N EST T2
Key finding driving refinement: €2BEEF 2025 £ Foundry 2026 F 40% OM BH#iRE
2030 ETFEE 25-30% ([FACT], @ Investing.com KeyBanc &), X2&3IA break-even Ra1THIXEIS
5, 5 §A base case -$65.2B / -14% mcap B base valuation impact BEiExtRz

Overlap E®i#%8: M1 refined estimate (Base $110B) 5 §A base case {&E§M (-$65.2B) #RA—EETEHE
—M1 2 Foundry $RMERSNENSEERE, §A £i% mispricing 3t Intel BEHENESEM. MEEBMRR:
M1 M $180B — $110B #9 -$70B s §A base case 1 Foundry #4% -$70B S=gtevEEF#R (DCAI margin
EsE#k +$4.8B partial offset, &it -$65.2B),

7. FIGREEIREE
EE=LA E[Enj=| BAEX KR INERET R
DCAI £EEE##E 39.5% (Q2 2026) # Q3 <35%, ik 10-Q DEpEkiE / Q3 2026 earnings
£ [FACT] 600-900bps B—X  earnings call (~2026 &£ 10 BF
M5 & >37T%, £ )
MI0IE
Foundry Mgl $293M (Q2 2026) E45 QoQ +30%+  10-Q HEpEuE Q3 2026 earnings
(ZE) [FACT] % 2027 H1

B $2B FEHTIR;
& <+15%—break-
even BYE]Z#—HiE
=]



b=t LifE BEENX KR SNEZBY £
AMD server 46.2% (Q1 2026) & Q2 >48%, Mercury Research ~ &ZE (Q2 #iEH

CPU revenue
share

Altera S-1 12324k
=

14A BMBESE
FAS

FY2026 CapEx
Rtz

Panther Lake
18A HEHE

Terafab MOU # *&#ER&R [UNK]

EXEFRRE

[FACT]

#4232 (SEC
EDGAR %)
[FACT]

= [FACT]

H1 2026 & $6.2B
(10-Q FACT)

Q2 output BEHF
25%. QoQ +50%
[FACT]

DCAI kgt
margin SZHEIR;
& <45%, Xeon 6
ramp B

S-1 ##% = IPO &
Z88 + Foundry
REPREMES
BNERASE =
Foundry Hi#NE&
Bull case fitk =, &
#3k +$30B mcap
BEM

& Q3 #= CapEx
>$6B, #IRIEERR
7 2028; & <$5B,
155 T IEETRE
EREBR, NEB
wafer FRZ#E
Foundry #|BE; &
E5%, D&A tEAN
A

EHIE + backlog #
E = Foundry #tX
& Bull case &1t

FERS

SEC EDGAR

Intel #ig#s / 8-K

10-Q CFS

investing activities

earnings call cues
+ IR press release

Intel #iEfs / 8-K

2026 £ 8-9 B)

R

BREE

Q3 2026 10-Q

Q3 2026 earnings

RRimiE

8. RiE51H8

[FACT| B#EEAFE: - Intel Q2 2026 10-Q, filed ~2026-07 (accession 0000050863-26-000157, I XBRL
facts B1E) - Intel Q2 2026 Press Release (intc.com) - Intel Q2 2026 Earnings Call Transcript (Invest-
ing.com) —2026-07-23 - Intel FY2026 Q1 10-Q Summary (Marketscreener) - Intel Panther Lake Newsroom
- Barchart: Silver Lake acquires Altera 51% —2025-04-14

[FACT| $#=AHiHERE: - Mercury Research Q1 2026 Server Share (Wccftech) —2026-06-04 - Tom’ s
Hardware: AMD 46% Server Revenue Share - Tom’ s Hardware: Intel DCG Layoffs 2026

[EST] 2#r% /#ERE: - KeyBanc Intel Target $155 (Investing.com) —2030 Foundry $10.6B revenue model
- Bernstein Stacy Rasgon CNBC Interview —2026-06-26 - SemiAnalysis Foundry Industry Model - Silicon
Analysts: Hyperscaler AT Capex Depreciation Wall - Intel 8-year useful life depreciation (SemiWiki)

[EST] msagtbskiE: - GlobalFoundries S-1 Breakdown (Fabricated Knowledge) - TSMC History (SemiWiki)
- Samsung Foundry Manufacturing (Digitimes)

[UNK] *k#B: Bernstein/UBS/Wells Fargo 52% Foundry break-even #% (($8#HR) ; Q3 2026 DCAI %
1531, Q2 2026 Mercury Research #38; Gaudi 3 #2F8U; 10-Q restructuring by segment #45; Terafab
MOU— EXAEAT; 14A EF pipeline Bi&ES

[GAP] BgikteRERFERTAE: Intel 10-Q Q2 2026 SEC EDGAR E# (403 forbidden, &3 =F Mar-
ketscreener HHE3XIEIE)


https://www.intc.com/news-events/press-releases/detail/1776/intel-reports-second-quarter-2026-financial-results
https://www.investing.com/news/transcripts/earnings-call-transcript-intel-tops-q2-2026-estimates-as-shares-rebound-after-hours-93CH-4810201
https://www.investing.com/news/transcripts/earnings-call-transcript-intel-tops-q2-2026-estimates-as-shares-rebound-after-hours-93CH-4810201
https://www.marketscreener.com/news/intel-quarterly-report-for-quarter-ending-march-28-2026-form-10-q-ce7f59dfd88ef12c
https://newsroom.intel.com/client-computing/intel-unveils-panther-lake-architecture-first-ai-pc-platform-built-on-18a
https://www.barchart.com/story/news/31955561/strategic-reset-begins-intel-sells-controlling-stake-in-altera
https://wccftech.com/amd-posts-record-server-cpu-revenue-in-q1-2026-red-team-commands-30-percent-market/
https://www.tomshardware.com/pc-components/cpus/amd-reaches-46-percent-of-server-x86-cpu-revenue-intel-still-controls-70-percent-of-the-consumer-pc-market-share
https://www.tomshardware.com/pc-components/cpus/amd-reaches-46-percent-of-server-x86-cpu-revenue-intel-still-controls-70-percent-of-the-consumer-pc-market-share
https://www.tomshardware.com/tech-industry/policy/intel-layoffs-to-hit-data-center-group-division-focused-on-server-cpus-ai-chips-and-data-center-architecture-to-be-hit-by-an-unknown-number-of-cuts
https://www.investing.com/news/analyst-ratings/keybanc-raises-intel-stock-price-target-to-155-on-ai-demand-93CH-4790385
https://www.cnbc.com/video/2026/06/26/bernsteins-stacy-rasgon-i-am-feeling-better-about-intel-than-i-have-in-a-long-time.html
https://semianalysis.com/foundry-industry-model/
https://siliconanalysts.com/analysis/hyperscaler-ai-capex-depreciation-wall-2026
https://siliconanalysts.com/analysis/hyperscaler-ai-capex-depreciation-wall-2026
https://semiwiki.com/forum/threads/intel-change-depreciation-years-to-some-equipment.17383/
https://www.fabricatedknowledge.com/p/global-foundries-s-1-breakdown
https://semiwiki.com/semiconductor-manufacturers/tsmc/365049-a-brief-history-of-tsmc-through-2025/
https://www.digitimes.com/news/a20220913VL207/foundry-ic-manufacturing-intel-samsung-tsmc.html
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