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AN web BERTR, ARFRIZERIEHAR.

FAEFHITHITILNREN web 8%, BESEEMNES: Q2 2026 k. Q3 $#55/. AMD Venice. Diamond Rapids &
Foundry 14A &,

XBBIEERN, BHUL M EER, BE Gaudi/Xeon AFEFRR. Foundry Sy k. Uk AMD Q2 2026 WiR¥kiE.
XRESBKE. ILREEME Intel B Q2 2026 BIERAEREAER, RNEEEN DCAI #MARAHFEENRIIRAR,
KB ESIER, BIME Motley Fool 5 investing.com HEEBIEAXA, AGEHEIEEHR,

XRHIEERDKE. FHRESIZEMRRS.

Intel (INTC) DCAI Fliamissit—M2 SLieILE80ITE

A% %R B2 / Bearish thesis (M2) #ig#1E: 2026-08-18 ExBELZE: Q2 2026 MiRA il #biEiE: DCAI Q2
2026 39.5% ZTEFERET[ AL —» EEME H2 2026 = 2027 HEEE

Section 1 - %@fiEsEE (Bullet-First)
B\ /| SEE—H]

o [FACT] DCAI Q2 2026 EUr $6.3B, +59% YoY, +24% QoQ; =&EHiE $2.5B, #li@x 39.5% (BEREOR
40%). SELEHERES—H. FE: Intel Q2 2026 MHRHIFS (2026-07-23), Futurum HHiksS

o [FACT] Q2 2026 DCAI #&3shtg Futurum F#H: #HE +9%, ASP +48%. XEZENE M2 L=
ZO—E KN P2 ASP/mix miEE, 1 ASP &5 Xeon 6 S SKU EHHMNEESEREX

o [FACT] Diamond Rapids EAMIAERE 2027 &£, KA Intel 18A-P; 8-channel gz, Coral Rapids
HIRZE 2028, FF: Tom’ s Hardware, ServeTheHome (Computex 2026 BE7iE)

o [FACT] Intel 14A SMBTEAZF: A 0 1%L, Tesla BE—ATFHIAN 14A B (% evaluation BER),
BHEEP Google/Apple/AMD /Nvidia £Z%% PDK 0.9 (10 B%%) &, Fortinet AEMEY foundry
EPEXARAT SR Intel 4, R2 14A, FE: Tom’ s Hardware, Intel Foundry Direct Connect 2026

[BfEE / S5ELTF]

. [FACT] Q2 2026 &K $16.1B (+25% YoY), 8Bt Wall Strect —SF#9 $14.43B 3 $1.7B; 3 GAAP
EPS $0.42 vs #53] $0.20 (8% 110%); ERIE 41.8% (##53] 280bps). EFMIEEREAT LRHER

o [FACT] Q3 2026 #3I: & $15.8-$16.8B (midpoint $16.3B) vs consensus $15.1B; EFIF 42%; 3
GAAP EPS $0.38, BAGEEzhaeRF, BEEEkXREH DCAI 28055 —X2XRELRHRO

o [FACT] 2026 £ capex 83| M $18B LEBZE $20B-+; 2027 capex “significantly above 2026 levels”,
RMEBEMEFAENED, BrIERM foundry MEEFEBIRE

o [FACT] Intel Foundry Q2 2026 iz&5# $2.1B (vs Q2 2025 $3.2B, Q1 2026 $2.4B) —SiRETHEL
MSIMKIAEA; 5.8B Bk $293M kB8 (~5%)

o [FACT] CFO David Zinsner x##&#: “We will not catch up in the fourth quarter” , J3EF
back-end substrate 5 memory #iil. XEREARANEAERSEHHRJLEEN, 5 M2 TKLA—K

o [FACT] CEO Lip-Bu Tan 3 AMD Z£#%&i®: AMD “still behind in some areas but is catching
up with a roadmap”, XEEEEEXEARINRESES (Htk Pat Gelsinger BIRAEIRREII)



(#1B1EE]

o [FACT] Xeon 6+ (Clearwater Forest, Intel 18A) £ Q2 2026 H#3, 2 Intel B4 18A server #=&; Tan
#izH “one of the fastest ramping products in Intel history”

o [FACT] AMD Q2 2026 #kiEhEUr $6.7B, +107% YoY (Intel DCAI A $6.3B, +59% YoY) —
AMD #HiERLLSIIEEEREBE Intel DCAI, Big#ENFH Intel FE

o [FACT] AMD #53] H2 2026 ARs328EUk +80% YoY, €4 2027 [RE#/EW +70% YoY. X5” HHE=tY
# Intel 23 AMD &8®” W=KIEEVE

o [FACT] AMD EPYC Venice (Zen 6, TSMC 2nm, 256 #%) F 2026-07-22 ExX%%; £EEES (DOE)
%% Venice + Instinct MI430X BAFF—HKEH; OpenAl/Meta/Oracle BARAMISEIBE A

« [FACT] AMD #% 1600+ EPYC 28 =% instance types, Turin ($H1) & 1/3; hyperscaler
(AWS/Azure/GCP/Oracle) 22544 A EPYC #E8, X5” = GNEER" Lavms

o [EST] AMD Q2 2026 x86 fR%88 CPU BWMMHEFEITEM Q1 46.2% #—FRAZE 48-50% (BF +107%
YoY #iEshioigix vs Intel +59%, B Turin EMAE)

o [EST| Gaudi EE£8MMN $512M RAESEBREEAMIARENL, HAME; 8 Zinsner %F supply constraints
MFRAREET current DCAI SRARMNES RN IGHAME R

o [UNK] DCAI Q3 2026 ##a51%k27; Q3 DCAI mE#@%X forward guidance; Gaudi #REU/EF)
= Intel FgihiiE

Section 2 + DCAT REaisit— = SEREZ—WIT
EZE A: Gaudi EEEHRE ($512M)

o BEREAMIA: X Zinsner BiFakEk Gaudi BFRM, B4 language ( “supply constraints” , “will
not catch up in Q4” ) %#¥" UFFARIEERS” WIESR

 Q3/Q4 2026 YoY E#AZ#: Q3 2025 DCAI &5+ Gaudi mE#M, FHit Q3 2026 YoY xtttAEHARLE
METRETRTE; A Q4 2026 & Q1 2027 BEMMEEEERNE, YoY HMENBACEEXEE

o WMIERIHEE: BHMWINA-TEMZIFEFE, EEMINRRK

E%E B: Xeon 6 Fif SKU @& ASP (+48% YoY)

« H2 2026 ASP &M RINEE:
— IF@E: Xeon 6+ Clearwater Forest F Q2 2026 H#%, 12t Intel 18A Sk RAVGHENEEN
— fam: AMD EPYC Venice F 2026-07-22 IEfX%%, Zen 6 + TSMC 2nm + 256 ZEEES
Xeon 6/6+ BimEN; H2 2026 & Venice INE/ LRSI Intel ASP 3kh=sial
— fafl: Diamond Rapids BEAMIAERE 2027 &£+, EkE 2026 H2 3| 2027 H1 HiiE Intel XSimis
K=, &t Xeon 6/6+ HEFL Venice
o HIEZIHIEE: BMIA—ASP SHMEHEEREIZLEIESR; Diamond Rapids #ER + Venice %fHM” ALK
-

BFR C: W EERBEHR /| fRAEEN

- BEERHEA:
— Tan: “customers continue to signal a strong and sustainable spending environment” (3§45
M3t
— Zinsner: “supply remains tight across wafers, substrates, memory, and advanced packaging,
which means Intel is still unable to meet all available demand” + “We will not catch up in the
fourth quarter” (BAMRIABEERS, 5 M2 ZXiCmWE)
o XBEN: Zinsner WRALFRZHAIAME ASP 5EEFEEEE supply-constrained pricing power #ff——
B substrates/memory HEIE®EK (A 2027 H1), Z#EHNE unwind



o HUEZIFRE: |WMIA-CFO EREBESEEMNEZXIE S0

Section 3 * BFEIEFEH—AMD Venice B2 LiHEE

o AMD mRE#5E: Q1 2026 46.2% (E4) — Q2 2026 &% 48-50% [EST]
— f&iE: AMD DC +107% YoY vs Intel DCAI +59% YoY, AMD DC #3t#it% ($6.7B) Bigid Intel
DCATI ($6.3B)
— ERELH” 46.2% RHEIEE" RACHIEH—EEDER LB
o Tl ERMEHE:
— 3®IEHB: OpenAl/Meta (GPU @ik GB &%), Oracle (MI450 &%), DOE (&% Venice +
MI430X FAFiBH)
— AWS/Microsoft/Google £#444r k EPYC WEHERABE offerings
— K®ME3 hyperscaler 2FEL Intel Xeon REWEESH, B8 AMD 1#8%F (~2x Intel) ErkE Intel
IS HTIFERE
o H2 2026 R&THHIRG:
— AMD H2 2026 fR%2 +80% YoY #5851 — &L, BkE AMD #iE+oElk H2 2026 &% ~$15-17B,
HEF Intel DCAI 2 £
— Intel Xeon 6 i SKU X Venice BEiE¥xtR, ASP ki =81 E4E
— BY: THETHEXREN BT (BL) AER” EERE (Q2 HER)

Section 4 <14A / Foundry Hf{E—$200B #EihEFHRE

o HEBHEIBRAETF: KELHEMA 14A FP. X Tesla AFiME, PDK 0.9 (10 B%%) 2% milestone;
Google/Apple/AMD /Nvidia %7 PDK 0.9 EreE, EAMEASED Q4 2026 - Q1 2027
o Foundry &#&ZEk:
— Fortinet %49 Intel 4 (RATR), KIEEX > BWAEX (FRitEEK <$100M)
— RRHE /PR /SINGERAENES,; 2027 breakeven Binss
— Zinsner #i&E breakeven “REJIHZETHIIMMPEUR” —X5 $293M LFiZEINFEWRMLL (FEY
3-5x #K), HEEX
e CEO #F#&: Tan 7t 14A EFP &R “the moment they’ re starting to see the 0.9 PDK, the yield, they’
re starting to get excited” —ZEFRM, EREWFEE
o AT $200B foundry HRMERMIMERS (14A IMPAEFELY) KAXRN; MEEOEEE Q4 2026
- Q1 2027, B KMME EFH

Section 5 < M2 Bearish Thesis &Z&%I#r
Ql: ERGEREMIMARMIL?

EAMIL, BEEML: - disEk: DCAI 39.5% MARRAFEmHEEs CFO BAFRR ( “will not catch up
in Q47 ) BESHE (AMD +107% vs Intel +59%) WEELE - BEE 1: Q2 M8 total REBTBIEE ($16.1B
vs $14.4B consensus) EEATFHHA, LR TELRIZ; Q3 155I7NEFHA ($16.3B mid vs $15.1B) —#ig%” @
13° WBHEIE ORIEEETS 1-2 =E -  FEE 2: AMD Q1 46.2% HEHIE” BERIgE" , Q2 B#H—F LA —ZSEHL
HLE™IR, B Intel hkEMHFHRE (Q2 DCAI 3 +59%), ZEBRHREIHXTMIEER



Q2: GIEE M2 ZXiempuasm

Strengthens (3&ft): - CFO BAREAFRIMEFAGRDFEER — =KLmt%0 B3 verbal A - AMD #iEPOLE
xR Intel DCAL BigE 2 £ — ESEREMN REXR” TH” HaiHEL” - Diamond Rapids BAHIAERE
2027 &£ — 2026 H2 - 2027 H1 Z&=#5HA18EIHIA - 14A %2 0 B, Foundry S $2.1B 54 — $200B 3
RINMERNAREZEEL - ASP +48% Sy s (Xeon 6 mix + supply constraints) #£ Venice Rf/aaliF4it
HiR

Weakens (55ft): - Q2 MR8 + Q3 5518 — EHASNAEIIE bull case, thesis & BEAIEEFH - Xeon 6
“fastest ramping in history” — BRFEFZNEEIMEL, FHEELEWERR - 2027 capex Ll — BEREIHRRKITR
BTN

#¥#F. Strengthens (thesis 3&ft), CFO #BEAHEADRE + AMD Z£mMEANSREES, NEBT Q2/Q3 B
THATERARNAE. ALRETIEIEOM” Q3 2026 MR IREZE" Q4 2026 / Q1 2027 Wik .

Q3: BXBHFIEILES

Q3 2026 Mk (Fit 2026-10-Fa%%H) KARH I FEHTR, BXENNESHAL:

FEAT Bearish thesis #3A Bearish thesis 551t
DCAI Q3 2026 =&EFEE <30% >35%

DCAI Q3 2026 YoY i <45% >55%

Q4 2026 B F¥ESIHME <$16.5B >$17.5B

14A SBEPEH (E Q42026 K) 0 R 1 RG#&

AMD Q3 2026 #iEFt YoY >100% <80%

SA - SHEERM (BFHE $547.1B e, MEkE 2-3 £)

B KREI& m{EFm (3B) % of Market Cap
Bull (thesis 551t) DCAI #8% H2 2026 & +9$25B +4.6%

# 35-38%, AMD 5%t
RHE, 14A &4 1 REF
Base (#45E)3) DCAI #ia%® Q4 2026 - -$75B -13.7%
Q1 2027 @YVAE 28-32%,
WEFES, Venice EHH1E
wE, 14A = 2027 Q1
REYH
Bear (thesis 385231) DCAT #i8% Q1 2027 81 -$180B -32.9%
B 25%, AMD Venice
EEEEATUERD,
Foundry breakeven B#r
slip Z 2028+, 14A %5+
HEF

#S (Base f58): DCAI Q2 2026 annualized iZE#)58 ~$10B (39.5% margin x $25B ann. revenue); &
margin EJAE 30%, B revenue BMKEZE $24B — ann. OP $7.2B, #i%k $2.8B. Mt Xeon PC #% ARM/AMD
FEAES $1-1.5B #Hik — total EBIT IR ~$4B/%. W Intel a1 forward P/E 50.7x MNEEERAIEEEES
B (B# already &), A 25x B&HE forward multiple 3fal#4t EBIT 8 — mhEgm -$75B,



Bear #8mMm: DCAI margin BZE 22-25% (B3 2024 i IDM F#9kF) + Foundry breakeven Birklt —
B $200B “HBAMNE” EB5RBEN, #5H -$100B; L -$75B FWESH — -$180B

8§ A One-line £i¢

CFO EfR®RIAEREERN + AMD #HERLEWEE Intel DCAI 4 14A TEA—=F{S net &k M2 =
Kitm; MEIEIA Q3 2026 IREE Q4 2026-Q1 2027 Mk

Failsafe &% —=#itEEFIZEN XBRL + BEAOR + RS, SEAEERMUAE § K,

§B

» Mispricing refinement: M2

direction__status: confirmed (HFBFRZ, &)

refined ranges: bull $+25B / base -$75B / bear -$180B (%L -$50B / -$100B / -$200B 4% bear
BI0R base BHBIEE)

confidence: medium (short-term momentum %%, 8 CFO EAOR + ZRMIBNSREILE)

key finding: Q2 2026 CFO Zinsner “will not catch up in Q4" RRERIGHBLEZN E NG,
AMD Q2 2026 #iEFOEU $6.7B BB Intel DCAT $6.3B + AMD #5% 2 1§ (107% vs 59%) BXER
FBAEMIE; Diamond Rapids BAERZE 2027 F4 ik 2026 H2 - 2027 H1 F£=#4#8; Foundry 14A
&R 0 SMBEF — $200B HARUHENARE RN EF. $5E valuation: Ei& 4 % fact £ base -$75B (~14% ™
@) MEEEM low-medium #ZE medium-high

AiiEiEtRER (5 W)
1. DCAI Q3 2026 operating margin —&% 39.5%, bearish trigger <30%, bullish trigger >35%
2. AMD Data Center Q3 2026 YoY & —£4 107%, bearish trigger >100%, bullish trigger <80%
3. Intel 14A IMBEFZELEE —EL 0, bearish trigger =0 (at Q4 2026), bullish trigger 1 3%
4. Intel Foundry FEEESH —&4 $2.1B, bearish trigger >$2.2B (loss expanding), bullish trigger
<$1.5B
5. Intel RS2 CPU x86 WABER —E4% ~52% (Q1 2026), bearish trigger <50%, bullish trigger >55%

Sources / 3|/

Earnings call transcript: Intel tops Q2 2026 estimates as shares rebound after hours
Intel Q2 2026 slides: revenue surges 25%, Al drives record growth

INTC Q2 2026 Earnings Call —BigGo Finance

Intel Q2 FY 2026: Hyperscaler Server Demand Drives 59% DCAI Growth —Futurum
Intel Reports Second-Quarter 2026 Financial Results

Intel’ s Foundry Grew 31% Last Quarter and Lost $2.1 Billion Doing It. —Motley Fool
Intel says it has two prospective customers for 14A —Tom’ s Hardware

Intel Xeon 7 ‘Diamond Rapids’ CPUs officially launching in 2027 on Intel 18A-P —Tom’ s Hardware
AMD (AMD) Q2 2026 Earnings Call Transcript —Motley Fool

AMD Reports Second Quarter 2026 Financial Results

AMD Zen 6 EPYC Venice Launch Confirmed for July 22 With 256 Cores on TSMC 2nm
AMD EPYC Venice Hits Record 46.2% Server Share [2026]

Fortinet becomes Intel 4 s first foundry customer —Tom’ s Hardware


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/company-news/intel-q2-2026-slides-revenue-surges-25-ai-drives-record-growth-93CH-4810222
https://finance.biggo.com/news/US_INTC_2026-07-23
https://futurumgroup.com/insights/intel-q2-fy-2026-hyperscaler-server-demand-drives-59-dcai-growth/
https://www.intc.com/news-events/press-releases/detail/1776/intel-reports-second-quarter-2026-financial-results
https://www.fool.com/investing/2026/08/11/intels-foundry-grew-31-last-quarter-and-lost-21-bi/
https://www.tomshardware.com/tech-industry/semiconductors/intel-says-it-has-two-prospective-customers-for-14a-expects-to-hear-about-commitments-in-second-half-of-2026
https://www.tomshardware.com/pc-components/cpus/intel-xeon-7-diamond-rapids-cpus-officially-launching-in-2027-on-intel-18a-p-next-gen-p-core-xeon-features-pcie-6-0-50-percent-higher-core-counts-and-twice-the-memory-bandwidth
https://www.fool.com/earnings/call-transcripts/2026/08/11/amd-amd-q2-2026-earnings-call-transcript/
https://ir.amd.com/news-events/press-releases/detail/1295/amd-reports-second-quarter-2026-financial-results
https://www.noobfeed.com/hardware/amd-zen6-epyc-venice-launch-july-22
https://tech-insider.org/amd-epyc-venice-zen-6-launch-2026/
https://www.tomshardware.com/tech-industry/semiconductors/intel-4-gets-its-first-foundry-customer-in-fortinet-three-years-after-intel-scoped-the-node-to-meteor-lake
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