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BB — M HRAEENRER Q2 2026 5 Intel 14A FF. 18A RE. DCAI FAX5FASHNEMATES, MEHEK
FABERFPXRES JSON sidecar,

Intel (INTC) 14A SHBEFPEHBTO—Q2 2026 EEMRFTEH

FRSEESE: 2026-08-18 E#%: E—# M1 (bearish, Foundry BUUME#H) + M4 (bearish, 18A RERR) 4
WiE: $547.1B  Rft: $103.49

HmiTHE

14A HBEPEHTOMKME: Q2 2026 BifFs Lip-Bu Tan WIEHNEEE “engagements / excited /
customer feedback”, k##&k# “committed” s “‘signed”,PDK 0.9 #& 2026-10 FitkI3Z 1.k Tesla/Terafab
o, BEAHFH 14A BERSYRE,

Intel %&RiE. BEY: ERBEEEFF committed ERT (Zinsner %O “we will not want to put significant
amount of capital until we really know that we’ ve got the customers”), {3F 2026-08-10 522 $20B
RFAWEBTF Foundry/Al ¥7=— “%&@F=4E. EFPRE 0R=E M1 bearish thesis BHITXEK,

18A REHUEPS U, M4 bearish thesis §5f: Intel EAF 18A output #BFHE 25%, Panther Lake
g YTD T8 50% FEIR); B=AM 15%-65% WHZE 50%-85% Kidl, REBZKRTLHMR, BEKILH
WEBS A,

DCALI 39.5% #ERR=HEMBHESS: BWNKKA + F=REH5E + OpEx KR, BEBEKRIFS R,
Q3 *&mig5| DCAL #HERAZE 30% PiRMELX, BIEAhEERK.

BALMMENR: ZEBAF 9.9% BN + 5 FHIARKGE ($8.9B &), IARISUETIREMA “Intel 355 Foundry
BF 51%” —BRBITEMRSSE Intel 8 Foundry MBI, Nvidia $5B FASEZRL $25B FFK ~$30B).
HE{ERE: Base 188 -$25B (-4.6% mcap), Bull +360B (4+11.0% mcap), Bear -$130B (-23.8% mcap).
BRFEHBATTRAEID RS, ERALET Foundry 1IN,

14A #4H0O (2026 H2 -2027 H1) RMBEEREMTMHE: 15% @Lxs 10% LA +5pp, E: Tesla
B committed R###s, PDK 0.5 52/, 0.9 #%#, BBUF/Nvidia/SoftBank #HAE NBREHARMEARNK; B
Apple/Microsoft/Google £#4%| committed, EMmElE TSMC F%EH)

i@ 1: 14A SMBEPELHE

MEMR

[FACT] Lip-Bu Tan Q2 2026 ®ifFs (2026-07-23) Ex: “PDK 0.5 is now complete, and PDK 0.9 is
on track for October.” “I" m pleased to see the increasing momentum on customer engagements for
Intel 14A.” (3Ei&: investing.com transcript)

[FACT] Zinsner ME£#RS: “we will not want to put significant amount of capital [until] we really
know that we’ ve got the customers” —1{BERY Intel kif 2026 CapEx ZE >$20B (& $18B). TAXH
YoY +40%

[FACT] Tesla/Terafab MmRm—AFHIAN 14A #EEF (2026-04-23, Musk BIEFRFOWKIAATF Austin
Al BSRE).

[FACT] Apple F 2026-05-08 CNBC #&i# “preliminary agreement”, Trump F 2026-06-18 AFEH;
MEHMKREREES, BiREHEiIFEEL 18A/18A-P mikmAEm 14A,



[FACT] Microsoft Maia 3 (Griffin) &F 18A/18A-P; #kAEKS 14A.

o [FACT] 2026-08-10 Intel 54y $20B AFFig% (1971 F£LkER) , &#E JPM/GS/MS/Citi, BFIAME
100B+, %84 3%, BREES A& X 14A /foundry expansion— “5%&8=8E. EREE” (E: techtimes.com
“Intel Sells $15B Stock To Fund Chip Factory For Customers Who Haven’ t Signed”),

[FACT] Q2 2026 Intel Foundry #hEpEUR $293M (Q1 $174M) — H1 2026 Rit $467M, 5 EREE—;
Foundry Rgpsstes $5.477B / sha8 $288M 5% 4h8Bdsthe

[FACT] Q3 2026 Wit 2026-10-22, KB

5 ERELILE
HE b ¥/ palc!
14A committed &/ 0 1 (Tesla) BEELE
BPEAEE “engaged” “engagements / excited” ERFE
PDK Rf4H= RAF 0.5 T/« 0.9 #% 10 B I
Foundry #M#EW (H1) $467M $467M BT
AP/ TE P semiz $20B &resE ETREE VN

M1 thesis $#ir: 32k

E/l: M1 bearish thesis BZORE “14A SMFATFERORNZIEERRE, Foundry IR EEN S, ARILENIEE
T 1. Tesla 255 ERE (BKREIE hyperscaler), Tixigie Foundry 85Il 2. #&8 kA% + Apple/MSFT/Google
¥k committed 3. Intel #BEZF K committed ER FARRETE, BREEREINEFEANANFHREY 4. 1B
2026 FEE 4 N8, & Q3 ®iEFs (2026-10-22) + PDK 0.9 &i% (2026-10) kM committed A&, HmiHBFBREE
#+ Foundry H3#¥

REZIMEEM 10% HIAZE 15% (Tesla RS + BRFEBRER™XR) , BRITAKRARKE, bearish itH#zak,

i@ 2: 18A REFERRER
&M

o [FACT] Lip-Bu Tan Q2 2026 ®iF%: “18A output increased meaningfully in the quarter. Yields
continue to track ahead of expectations.”
o [FACT)] Zinsner: “driven down the cost of our primary Panther Lake SKU by roughly 50% year-to-
date” —XBREHRFEEIEN, SERRAEXTDLL, B 50% BAIMA FrHEiRARELRAMRRE,
o [EST] $£=7REHIBEDIZURSBRER:
— KeyBanc: BEM 65% BE >85% (&FM)
— Morgan Stanley: 50%
— Design-Reuse / OC3D: SA%E&L 7%
— The FPS Review: Intel 8 “solved 18A yield issues” (2026-07-03)
o [FACT] Panther Lake F 2026-01 £ (CES 2026), 18A HVM F 2025-10 Ezh; Q2 2026 HEigKRS
B85 SKU RRZEMRFIUizE + LPDDRSX #4553k constrained,
o [FACT] Z&xtt (FR: semiwiki): TSMC N2 241 60%-65%. Samsung SF2P >70% (2026-01), 4%
%t Intel EA “ahead of expectations” HIEMIFRIR, TSMC Al4 vs Intel 14A BE 18-24 ©H,

F BRI RERRRE

£ KeyBanc >60% 5 TrendForce 10%-15% 89&8E, ReTgERMERE: - KeyBanc 5|@#2 wafer test yield / 4§
E SKU EFE (% SKU. £ binning ) - TrendForce/Tom’ s Hardware 3|fB#2 early risk production



MEEr die yield (k%2 binning. £/~ m&F) - HiEmRER: KeyBanc #iEm5, Panther Lake =GB AIMA
T 50% ZHFX—KEFE

LA A ERERXE: 50%-70% [EST], #irBRA T imE (80%+). Intel BFF 2027 £REHET W45, 5 TrendForce
“T1%/Beg&sum 2027 Q1 X477 Wesko

M4 thesis ¥IBf: 551k

B M4 bearish #Z2 “18A REXiAtE — Panther Lake EFFREE — FRHTRENESRZH". Panther Lake
Bama YTD & 50% SFEHIRE, HARERMmS7Ee R Intel GREHNIE 18A THEFIFF. TXICEWIENIF . BRE
2HXT: - REMEF TSMC N2 / Samsung SF2P - BT WARENE 6-9 N8 - & Q3 2026 BIFRRSLIRERET
FEEUE, S5ICHIRTRTREMRIRIE]

8 3: DCAI 39.5% FIiEayaTisais
T

o [FACT] Zinsner EX: “Operating profit for DCAI was $2.5 billion, 40% of revenue and up approx-
imately $1 billion quarter-over-quarter on higher revenue, improved product margins, and lower
operating expenses.”

o [FACT] DCAI Q2 2026 g\ $6.3B, YoY +59%, QoQ +24%; Heh “Other DCAI” (ASIC/E#I silicon)
$951M, YoY +$304M,

o [EST| =H%zh:

1. IEANHK — PEEEEME
2. E=mEMSE — hyperscaler ASIC mix 2
3. OpEx #lifi — Lip-Bu Tan EERANIERHRE

o [FACT] Q3 2026 &#5351: WA\ $15.8B-$16.8B (#fi $16.3B). Non-GAAP £FI=E 42%. Non-GAAP
EPS $0.38—DCAI %k $3iE35] [UNK]

o [EST| Q&A kRH#mEREER “39.5% —xMMm”, mHZEGEENER “Al Rz EBEES".

MEFEERIZIRM

o # 39.5% TiFs — DCAI 2FE5WFENA $9-10B, #i2 Intel BAZFIEIE, M1 bearish thesis 551k

o & 39.5% BARE—RMMM (FTLE) — WELIIE 30% ik, DCAI 24 $7-8B E#i8, M1 bearish thesis
&t (Foundry S DCAI se2xh)

o HFIHIBT: A FFEZE, MAEE. Panther Lake Mk A#ESM CCPG 1+, 1 DCAI K& 4#t hyperscaler
ASIC —hkMERERTR. Q3 2026 #itigs| DCAI #2XRISEES.

A 4: EAAFEM
&% [FACT]

o Lip-Bu Tan i CEO (8 2025-03-18 &, % 9 £ CEO)
o 2026-08 RBEEANES: Tan RikEFE Q$95/MAN 105,263 A2 (310M), SL#=#ERE ~130 AR (>$130M) —
ERES

BiFF / #s [FACT —REREHEEK]

e 2025-08-22 E. 2026-08 #misekxXE: EEHMFAWAN 433.3M BB Q $20.47/ﬂ§ = $8.9B = 9.9% B&#
o BEFE: $5.7B k%4 CHIPS Act #8h + $3.2B Secure Enclave



5 EHBARBGE Q $20/8, 9 5% B, X% Intel #48 Foundry BF 51% BwI1TE—BRA{TERBSE
Foundry FIZEH#Y

o WEhISRE: TEFRML. TAEN. REREEER

o IME: BIFFHEAE 2026-08 BfEL $40-47.6B (REMBFIHEFZ)

e Q2-311.0B #SHTEMH $12.529B Escrowed Shares #&i{Eitthifik Ea (5B Secure Enclave 7
£@miExX, B=itt non-cash MA)

#7igtE [FACT]

=4 B A a] &E

SoftBank fAE $2.0B 2025-09 5ERK ERBRIR R

Nvidia FAE $5.0B 2025-12-26 e @$23.28 IfE ~$30B, F& ~$25B
(214.78M B&)

NFE R ~$20B 2026-08-10 @~$95 1971 FkEk, w8 ~3%

Altera 51% = Silver $4.46B 2025-09 8.75B valuation (Ff)

Lake

Mobileye R ~$0.9-1B 2025-2026 B’ <80%

5% [FACT/EST)]

o TSMC N2: 2025Q4 HVM, Apple & >50% #IHA7=8E; 183t Intel £R¥F 18-24 MM
o Samsung SF2P: 2026-01 = 70% RE; 5 AMD i SF2P B&#F% CPU
e Nvidia 4+ SpaceX: 2026-08-04 E# Al i{&M%KA Nvidia, SpaceX #2Z Rubin GPU

Reth [FACT)

o Q2 WHRE: & -2.46%, &F +3.44%
« 2026 YTD Intel k3 ~240% (Apple 58 + BRAER + Q2 BUHRLR)
. 48 ZHWIMEIR: 14 Buy / 31 Hold / 3 Sell, F9E#h $114.88

SA SHESEETM
ER: iE $547.1B, Foundry BURHMERS ERITE $180-200B,

B KR &EE#m ($B) % ™iE

Bull 2026 Q4 =% 2027 Q1 £ +3%60B +11.0%
1 4 hyperscaler EF
committed; PDK 0.9 &
IREBTRER; 18A R=EHIA
>70%; DCAI #iBRFHE
>35%
Base 14A EREABOERE -$25B -4.6%
2027 #/H2; Foundry #A
™ crystallization FiR{E
KIEH, BUTE IR TIR;
DCAI 5ERAZE 30%




B KigfRig EERM ($B) % ™iE

Bear 2027 & 14A %k -$130B -23.8%
committed;
Apple/MSFT #15
TSMC; DCAI =555
E%; BUFIARBOERS
Foundry ®IZHN; HinE
EM Foundry ERMNEXR
TEHTI5

—EDHIET: 14A BEPSHTFOMNRTRIAERE, Intel RMARFAEH—SMARTRE; BBF 9.9% B + AR
ROHRMHE TR, kit downside £f%,

WSEZ: - ExFE Foundry #8GH N $180-200B - Base f&58: P EOER — HARMNE -20% 3 -30% (-$40-
60B); BB /Nvidia ¥4 + $30B+ BICENEMER= RGN (+3$20-30B); DCAT 39.5% #5EY3 30% (-$5-
10B #4k); % -$25B - Bull: EFE45%M, WNE +25% ) +40% (+$50-80B); # +3$60B - Bear: Foundry
HARUKIBHTIR -$100-1508; DCAI #9EEFHIA; % -$130B (BAEHBRERE downside)

Failsafe fi%k: &, ZOBIERMAFRIRIIE,
Epistemic tag: EST ((AEBREETAFEEHYE, TR forecast #iE)

Time horizon: 2-3y

§B Mispricing Refinements
Mispricing refinement: M1 (Foundry &}, bearish)

e Direction status: confirmed (bearish thesis ¥ 2iE58)
e Refined values:
— Bull: +$50B (FP%&45%H, Foundry $#E% crystallization)
— Base: -$40B (FOERZE 2027 H2)
— Bear: -$180B (F0O%M, Foundry HAMMEASSAE; BFFEHREIRE TIR)
e Confidence tier: medium
e Confidence reason: Foundry #MBEUH committed ZFHErTHEHIBER; EHARNE crystallization B
YR NBY R FEEOBME (FIRERE 1-2 Z=EEM)
o Key finding: H1 2026 Foundry sMBEURN $467M; Q2 BIFSIEINEEHE “engagements / excited”;
Intel RMEREFk committed ERTHRE $20B Ertt—SEEHENELNREERHRENY, bearish thesis
HATRBEERY

Mispricing refinement: M4 (18A RE&®, bearish)

e Direction status: revised
e Direction change reason: Intel 7% 18A output Bl 25%, Panther Lake &fipzA YTD B 50%
(FEHUR) ; B=HREHIBM 15%-65% WHZE 50%-85% KXial; bearish RERSWIHHIEN, BREXR (HEF
TSMC N2 / Samsung SF2P, &L RENRE 6-9 MNA)
* Refined values:
— Bull: +$20B (BRZ#iAEE, Panther Lake £fIF{gE, CCPG FREMEARLEF)
— Base: -$5B (RENFHREF5 T ArEZIE)
— Bear: -$40B (R%{=8&7% 50% K, Panther Lake EMZ#HEAE, CCPG HEHZR)



Confidence tier: medium

Confidence reason: Panther Lake mizd 50% THREBHIE, BE=ARXHIEMNE KeyBanc 85% vs
Morgan Stanley 50% BIBEAS L, &K 1-2 FEFIFFBER

Key finding: Intel E5# 18A output #¥#HA 25%, Panther Lake YTD #fimAm 50%—bearish B
EIPHBHERER, E=HERNOE

AIIRITIEIRE
1. Intel Foundry sMFEW (FE)

Baseline: $293M (Q2 2026)

Data source: Intel Q Foundry £&g8&E (10-Q)

Trigger bullish: >$1B/ZE (4MBFEF traction 53, Foundry #iFFea crystallize)

Trigger bearish: i#4: 2 & <$500M(14A BOKMIES , thesis-killer)+ thesis_ death__marker=true
Update frequency: quarterly

2. Intel Foundry #&HzETSHR

Baseline: -$2.1B (Q2 2026)

Data source: 10-Q Foundry 938

Trigger bullish: SH4%/NE -$1.5B LA 2 E

Trigger bearish: SRy xZE -$3B ULt (EESBUBNEY CapEx #IR)
Update frequency: quarterly

3. 14A / 18A hyperscaler EREHQE

Baseline: 1 4 committed (Tesla)

Data source: 8-K + #iflfs + BiE= transcript

Trigger bullish: Z/ 1 4 hyperscaler %% (Microsoft Maia 3 / Google TPU / AWS / Apple)
Trigger bearish: PDK 0.9 RiEaF @ OR Apple B#a 3 TSMC (thesis-killer) + the-
sis death marker—true

Update frequency: event_ driven

4. DCAI #ERhsEFia=E

by

&

Hifs

Baseline: 39.5% (Q2 2026)

Data source: 10-Q DCAI 9%

Trigger bullish: %4t 2 £E >35% (Al HEHHARTES)

Trigger bearish: #FELEE <25% (9EREAZE CY2024/2025 #ik, DCAI FAzNHERSY)
Update frequency: quarterly

T EREGCIBIERR

IDM 2.0 Foundry EfRHMEGEN RS EAVZOFIMTRIL
14A MBARZEFRZ Foundry #M crystallization BT
Foundry shgpEk&LE (~5%) Smhizxt Foundry HIRBIENERT



14A RIMEEM 10% LERZE 15%: Tesla Ritfs. PDK 0.5 526 0.9 ##A. B /Nvidia/SoftBank #
ENRRIE AR M e

M4 bearish thesis 88tk (Panther Lake Bz 50% T ISEHIE)

TITERIEEWS (-$180B — -$130B): BT 9.9% B + NBRAGEHRAE TR

LITBESEEWS (BREARSGESRSE Foundry RSN, BRHl Foundry #fzEsR il ==ia)

B R

INRHGESS Foundry RIEHAI: BIfE 14A mIh, mHFEiZi@Ei Foundry IPO/spin-off SRBMIMELI, f&{E
crystallization BRFEBUAK

“SeiE. EPRI #X: $20B 8% + CapEx >3$20B BEW®EEME 14A #5978, 2027-2028 HIEENKEE
=Pay

Q2 -$11B %S#ish $12.5B BF non-cash Escrowed Shares mark-to-market: FiF4iBERHATIE
XTETAENSITAE, BRIRZHEZEEHSR

FigiE

Nvidia $5B — $30B F&RMHHH Intel HEUSLAZEE B
Lip-Bu Tan RBEZA $10M BREBRRERARES

14A #4980 (2026 H2 -2027 H1) SMEREWFESG: 15% (ER 10%, +5pp) - EA: Tesla committed
RS, Intel MSLRNEREERHMBYAREERERAK, BF/ZREHEME Intel WA= REMTH K BSHE
PigEgEH; 18 Apple/MSFT/Google &#A4%= committed ®K7s, FLMmEIE TSMC N2 Z£EH

Sources

Intel Q2 2026 E A # i# f: https://www.intc.com/news-events/press-releases/detail /1776 /intel-

reports-second-quarter-2026-financial-results

Q2 2026 ®miE= transcript: https://www.investing.com/news/transcripts/earnings-call-transcript-

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

BURF NRB& X https://newsroom.intel.com/corporate/intel-and-trump-administration-reach-historic-

agreement

$15B %A% https://newsroom.intel.com/corporate/intel-announces-proposed-15-billion-common-

stock-offering

Tesla/Terafab: https://www.trendforce.com/news/2026,/04/23 /news-intel-tapped-as-tesla-wins-

first-14a-customer-spot-in-terafab-push/

Apple f%i#: https://www.cnbc.com/2026/05/08 /intel-stock-apple-chip-deal.html

Nvidia 13F: https://www.bloomberg.com/news/articles/2026-08-14 /nvidia-has-21-billion-spacex-

stake-30-billion-in-intel-shares

R & 3 tb: https://semiwiki.com /semiconductor-manufacturers/tsmc/366523-tsme-vs-intel-foundry-

vs-samsung-foundry-2026/

Foundry #h & & Uk: https://analysis.org/intel-q2-2026-16-1-billion-in-revenue-and-293-million-in-

external-foundry-sales/

Panther Lake 18A: https://www.tomshardware.com/tech-industry/semiconductors/the-panther-

stalks-intels-panther-lake-cpus-set-to-take-off-in-oregon

#xmimRE: “Intel Sells $15B Stock To Fund Chip Factory For Customers Who Haven’ t Signed”
https://www.techtimes.com/articles/323749 /20260810 /intel-sells-15b-stock-fund-chip-factory-

customers-who-havent-signed.htm



o SFIMEIR: https://stockanalysis.com/stocks/intc/forecast/
« CEO ™ B % A: https://24Twallst.com/investing /2026 /08/15 /ceo-lip-bu-tan-just-gave-intel-a-10-
million-vote-of-confidence/
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