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HFELRMH WebSearch TRRIMEAFER, AEET XBRL HiEMERERMIZED .
BEHITRESHE web BRUREXEEL,

RIGEMEIE, AR RXBED: FSHEAM. Elliott 5175,

BRMXRBEIGE, MHANEXDT. EFERMHOQALIE, BERHNRSES,

—. HEEOET GEW bullet, & [FACT]/[EST] #5%)

[A] Q2 2026 WSESH: ZERKIEETH X net loss TERIFHNEWE

« [FACT] &k $16.128B, #8#55| $1.8B, YoY +25.4% (Beat); non-GAAP EPS $0.42 vs #53] $0.20,
gross margin 41.8% (4-280bps vs #51). X274% XBRL BHURSEHITEE,
o [FACT] iz8fi@ +$1.796B (FE=x 11.1%), "NZZELKENEEEEE, LR -$3.176B,
[FACT] -$11.033B %Sz EREENSHE:
— $12.529B “Escrowed Shares” mark-to-market S (H1 2it $13.6B) —x2& CHIPS Act Secure
Enclave M TFBAAABRPSGEAANEIEE, SBRN EKIFEEGEXR
— $3.9B Mobileye &ZR{E JEHS)
— $4.24B EAERA (& $235M EEE), it 2026 ERE
[FACT] AI #*ULsEK YoY +70%, Bm@EEWs 70% (BEEROR)
[INFERRED] %#SittRmyEr: XA Foundry HEEEES —MeBRHIREMFGRN EHKOSITREL. R
MK, ARKESIHREA, SEEREMRN

[B] Foundry SMBEF#E: HIANREE, ENHRE

o [FACT] Q2 2026 Foundry 4MpEl (Assembly & Test O%F) = $293M (H1 Rit $467M, YoY
+784% —EHRIR, LITHUETN)
o [FACT] Microsoft Maia 3 “Griffin” /R 18A /18 A-P BHiIREMIA (ZMsREXX: Tom’ s Hardware.
TechPowerUp. TechSpot. ITDaily), &4 18A EHIMPAZFESE
[FACT] Terafab (Tesla / SpaceX / xAI &%, $25B) 2026-04-07 EE Intel 3% Foundry &
R, 579 MOU Mg, Er=#AERERAF
[FACT] 14A BaRE#H (Q2 2026 BIFR):
— PDK 0.9 — 2026 & 10 B
— Risk production — 2H 2027
— Commit volume production — 2028 £
[FACT] &BEOR: “customers see the PDK 0.9 and yields, they’ re getting excited” —{nEEMHE
R, RAHEM 14A BEYHE=RE

[C] 18A R=E: Z{ZiFEMIARIN, Panther Lake B&f

. [FACT] 18A s@Ee®EE DO = 0.1-0.2 BE (Q3 2024 % 0.4)

o [FACT] Panther Lake B% Fab 52 #A\ volume production (Intel Newsroom BEE + Tom’ s
Hardware ZXH#iik)

o [FACT] 18A-P (1#3&%5:=) Bi#A risk production, &# iso-power F +9% t#E

[FACT| RERETRN T%/B (BERBIHIES, RFIRERIAT SN

[FACT] Nova Lake A% =2B#EMNIBES (Hais TSMC SMEMLFIRL) —iEERIE 18A FaErfEY



(D] BpHFREMHS Foundry 4%

o [FACT] BifF 9.9% #5688, 1765t $20.47 (B $8.9B), #ZE 2025-08 it

o [FACT] MiDNIABRBUESTR: HEH, TN $20/8, &M 5% B, E “Intel Fik@E Foundry k5
51%” BI{TfE

o [INFERRED]| %®8&%: XEHME Intel XiEHF / HE Foundry SHEEW, TNE 5% HR—
Foundry 5 Intel F{&{GEREFISE

o [FACT) BiFfisReLaimEs $36B (BMNM $20.47 = $103.49, 2026-08)

o [EST] BaiEATEHERBBAFHFRMMSEIMIER NPFEAX) FELRELEYRE—KE 8- K IUERBEFER
=31

(E] TSMC JV SHfthEmE=ZE

« [FACT] TSMC JV ##: 8= 2026 £/ web %, BNAFRENERE “tentative agreement” +
TSMC 20% HBREAEE, TERERMUZBEASG

o [FACT] Biff warrant £HELEEFE TSMC JV HEFER: JV &Kk Foundry ZEHRNER, LB
FEAX

o [EST] Elliott Management 2026 FRAFEHELH#ME Synopsys. HPE, kA AF3 Intel Foundry
BT AFHE / 13D k. Intel Foundry MEEMABEHR

o [FACT] CEO Lip-Bu Tan B#ERA" going big time into 14A” (Tom’ s Hardware #&&), &SR HE
Foundry F4£&

=, ERGeEIEHIER
#it A (Foundry $180-200B HER#UGEMNREL) : EBSHELE

HH: - BHZH: SMEEU $293M/EE, LWMEITERAIRTFEREN low-to-mid single-digit billions F&
W—Foundry HBGEMDEIGMIELRE - 554034 : Microsoft Maia 3 E#h + 18A BE#IA — Foundry M”
BEERM” TR RETHREN —EBFRITRIRBIER - FOL4EE: BF warrant £m33&% Foundry-Intel 45%,
Foundry AEEI/FIIRIIEIN, GEPEESHN” Foundry 8 Intel EHEM—E89” MIEMII S ST - BIERF: B
MM $180-200B IrEZE $80-120B (FMEWRILIITE, EEMMITIRIERE tail risk FEE)

it B (9MEBEF H2 2026-H1 2027 §0O): #iRE 2027-2028

JER: - 14A commit volume production BEH#ERE] 2028 &F - 18A EEINBAZFBrIRE Microsoft Maia 3 (+
Fortinet Intel 4) - BEER" customer engagement” fIE” customer commit”, i#8E 14A ABRFPSAFOES - 11
wRE®E: H1 2026 sMpEU $467TM, 25523 $1B EBFM, X $2-5B BSTHEIFNE 2-3 &

#it C (18A REZI): KeyBanc OREAE

iR - ZHMMERRIXFIAREE#A D0=0.1-0.2 38 (Tom’ s Hardware. TechSpot. TechPowerUp) - Panther
Lake B7 Fab 52 volume production—#&REXRAITAE, A AEEBR) - 18A-P #A risk production @° RER#
B WiEEEE - TrendForce/Tom’ s Hardware 28 10-15% $uBRAEMAZHIER

=. Thesis 38t /55T

M1 (Bearish: Foundry $180-200B Hi#UiHiidins L)
Wil BEEKE, BKRIER



XRRERE: 1. 53ER: Microsoft Maia 3 HiAA 18A IMBAEF (R4 Fortinet) —BARITHWIE 2. 5k
E&E: 18A REmMI). Panther Lake £/, 18A-P #i—HARRBEKRIEFE 3. HEZIFAR: Foundry Q2 TZESH
ik -$2.1B, sMpEUR $293M/ZEERTEEMNE 4. HEIIFER: 14A HERAERE 2028 £4 commit volume
production—#UEWAINFT 2-3 F 5. FIEBEKER: BUF warrant £RBE Foundry-Intel 457, FEEHAMMNERIHIL
#—3 Foundry KSR, TEBEIHMFTI

B4 M1 =k thesis EEBHEREERS retire. BERMERE $50-150B WHNERENK, BMEARIEN A%k
K ZH” FAR R R FAER”

M4 (Bearish: 18A REFRRE / Panther Lake f#5X[S)

il RESSH, R retired

XEEE: 1. Panther Lake B7 Fab 52 volume production (ZEE#IA) 2. 18A ®EZE D0=0.1-0.2, &F&
mature node #F& 3. 18A-P Bi# A risk production 4. Nova Lake M TSMC 4haENE—JR N SERERIET
18A =gt 5. FRRPLMNET Fab 52 K8 ramp $iT. potential 2027 FHELKEEK

#2438 M4 =3k thesis BAHIEMH, FIR <330B WTFIRE (Fab 52 £RHITRK) o BIWEA “revised” fidE

“confirmed”,

M. 2026 FRRESEXBMEEHE

B8] = M1 g M4 gm
2026-10 14A PDK 0.9 %%  &&#/BUG % — M1 &% it

2026-10 () Q3 2026 WHE—4hEp
Foundry Elix &
DCAI 40%+ #iE=

EESEEks

ShEpEly <$300M /= — M1 3E it
fg; >$500M /2 — M1 Bk

2027-01 (Ff)

Q4 2026 WikR—
Foundry £Fi5ES
B & 14A EROR

Foundry S# >$8B/& — M1
&L

hit

2026-11 = Panther Lake jH% A EREEK/BE — M4 58k
2027-01 HiHHEs
2026H2 - BE 14A IBEFPE TEL — M1 s&1k; el
2027H1 “En NVIDIA /AMD/Qualcomm
Z2—%4 — M1 BE5Hk

2026-12 & TSMC JV EXXERE £E — £WHEEM Foundry & $1%

HINEZB AT EE &
2026H2 B warrant M2 itk — 5% B8, M1 &k sk

Ttk (Intel 254
# Foundry 51%)

B, HIEEROAA

UTHIERETRTEMNAFRERIN, HIEEREMAEELEK:

1. 14A AGEREAMKRSUNHE—ARBRHIKE, RgEdd”

customer engagement” TEEORHERT



Foundry A loss # Intel 4 / 18A / 14A &HHESH—FRIWE Foundry 2
Microsoft Maia 3 A#iTHEE5EWRER—HNR & Intel HRKBREARE
Terafab $25B MOU ## A& &iEeER—2026-04-07 EEGRNEEENER
HfF warrant % T Intel ERERABYRIELFEREF —FLAER

Elliott @& {H#¥E Intel &F—13F $BHE—FE, 4% 2026-08 RKNHLFE

A ol S

N (EEHRS

SA TnEfkEFM (Failsafe kfit&)

One-line: Q2 2026 iZERE K& beat + 18A REWRIFFEMEk thesis B&ESEH, B Foundry FUEMRIESBUTEMM
LR RS upside.

Base Case (-$30B, -5.5% mcap): 18A ramp #£u4&4H, 14A SMBEFEL#IRE 2027H2; Foundry #A8GHE
M $180-200B B E4EZE $80-120B; DCAI 40% MERIELHE, @3 30-33%; FF $30B #mmRE Foundry
R R T 7 TR E N

Bull Case (+$80B, +14.6% mcap): 14A 7 2027H1 #1%4 NVIDIA/AMD/Qualcomm z—; DCAI
40%+ FE=FFL; TSMC JV E#hEH Foundry &(E.

Bear Case (-$150B, -27.4% mcap): 14A ESMBAZEF commit; Panther Lake ##5 %%k R% Fab 52 85K
be; DCAI FBEEEE 25%; BUF warrant itk 5% k.

HSRE: Foundry BIRUENEL $180-200B (LiE#) — FHIMEERARENGER $60-80B — MEMXIE & BT
HRFAWMFERNILEN $80-120B — =#4BEEESMLELIMAR DCAI aisits 14A ERTE,

§B Mispricing refinement
Mispricing refinement: M1 (Foundry H#UiE#fEE)

o FRERE: revised (M “confirmed with $180-200B” &1EX “confirmed with $80-150B”)

o {8IEfE: Bull refined +$60B / Base_refined -$80B / Bear_ refined -$180B

o {ZMEfI: medium

o EOER: Q2 HEAREHRET Foundry HITRIEE, BIMNFEWRSLM RN + 14A WERBEHE 2028 £, 4
upside B#8 downside path

o RE|EU: BFF warrant £ ($20/8, E Foundry <51% Bfa%) &1t 8iE Foundry-Intel 4%, Foundry
TEE AN AN T I — X AR

Mispricing refinement: M4 (18A R% / Panther Lake R)

o HERE: revised (M “yield failure risk” IEHN “execution ramp risk only”)

o {8EER: Bull refined +$30B / Base_refined +$5B / Bear_ refined -$30B

o (EVBE{E: high

o EEH: ZERIXMIARERI; Panther Lake volume production + 18A-P risk production SR

o RPEI: 18A RE thesis ERFIEMN; RRNELRET Fab 52 &5 ramp $1f7, BB&EE Nova Lake #[0lpEp
&R R B IIE

AT miEiEtRA R

1. 48 Foundry Bl (Assembly & Test OF) —&4 $293M /2, bearish trigger <$300M ELFRERE;
bullish trigger >$500M /2=
2. Foundry BEET#H—£4 -$2.1B /%, bearish trigger 8% >-$2.5B; bullish trigger <-$1.5B



3. DCAI EEfigE—&% 39.5%, bearish trigger <28% &E4MEE (thesis &) ; bullish trigger >38%
4. 14A BEFP commit EFF&iE—EL 0, bullish trigger 1 R (thesis 3ER)
5. 18A HMBEE DO0—E% 0.1-0.2, bearish trigger >0.3 ELMZE (thesis 3E5)

Sources

 Intel Corp (INTC) Q2 2026 Earnings Call Highlights (Yahoo Finance)

o Intel posts Q2 loss on $12,529 million derivative hit (Stock Titan 10-Q)

o Intel’ s $13.6B Derivative Loss Masks Genuine Operational Recovery (Apriori Financial)
o Intel makes Q2 loss of $11bn (Electronics Weekly)

o Q2 2026 Prepared Remarks —CEO/CFO (Intel IR PDF)

o Intel and Trump Administration Reach Historic Agreement (Intel Newsroom)

o The US government’ s Intel stake is now worth $36 billion (TheNextWeb)

o Intel Foundry secures contract for Microsoft’ s Maia 2 (Tom’ s Hardware)

o Intel Foundry Reportedly Secures 18A Order from Microsoft for Maia 3 (TechPowerUp)
 Intel 18A Gets Head Start on TSMC N2 with Fab 52 Ramp (TechPowerUp)

o Intel’ s troubled 18A chip process is finally running smoothly (TechSpot)

o Intel Unveils Panther Lake Architecture: First AI PC Platform Built on 18A (Intel Newsroom)
o Intel’ s 18A-P process enters risk production (Tom’ s Hardware)

o US gov’ t pushing TSMC and Intel to create joint venture (Tom’ s Hardware)

o Intel Joins Musk’ s $25B Terafab Chip Factory (Tech-Insider)

o Intel makes sharp reversal, ‘going big time into 14A’ (Tom’ s Hardware)


https://finance.yahoo.com/markets/stocks/articles/intel-corp-intc-q2-2026-050108717.html
https://www.stocktitan.net/sec-filings/INTC/10-q-intel-corp-quarterly-earnings-report-a1fc471ae608.html
https://apriori.financial/research/2026/QTR3/2026_QTR3_50863_0000050863-26-000157.html
https://www.electronicsweekly.com/news/business/intel-loses-11m-in-q2-2026-07/
https://d1io3yog0oux5.cloudfront.net/_c348c7c46c1f6cb83c19e66e1c989d69/intel/db/887/9266/prepared_remarks/Q2+2026+Prepared+Remarks.pdf
https://newsroom.intel.com/corporate/intel-and-trump-administration-reach-historic-agreement
https://thenextweb.com/news/us-government-intel-stake-36-billion-chips-act
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-claims-report-could-be-first-step-in-ongoing-partnership
https://www.techpowerup.com/342003/intel-foundry-reportedly-secures-18a-order-from-microsoft-for-maia-3-accelerator
https://www.techpowerup.com/341807/intel-18a-gets-head-start-on-tsmc-n2-with-fab-52-ramp
https://www.techspot.com/news/113023-intel-troubled-18a-chip-process-finally-running-smoothly.html
https://newsroom.intel.com/client-computing/intel-unveils-panther-lake-architecture-first-ai-pc-platform-built-on-18a
https://www.tomshardware.com/tech-industry/semiconductors/intels-performance-enhanced-18a-p-process-enters-risk-production-enhanced-node-promises-9-percent-performance-improvement-at-iso-power
https://www.tomshardware.com/tech-industry/us-govt-pushing-tsmc-and-intel-to-create-joint-venture-in-the-us-report
https://tech-insider.org/intel-terafab-foundry-deal-musk-chip-manufacturing-2026/
https://www.tomshardware.com/tech-industry/semiconductors/intel-is-going-big-time-into-14a-says-ceo-lip-bu-tan-serve-the-customer-well-remark-hints-at-external-client
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