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Intel (INTC) —DCAI Q2 2026 39.5% EEFEERTFEIEFERR

B35 round: Phase 2 / B1 | 5eEBtiEl: 2026-07-26 | sEmh{E: $465.7B

—. Bullet-first ZOEIMFE

o 39.5% FHBEEY 6-8ppts —RMEEMME (Gaudi EFIHEE. + HARR ASP ##h) [EST]

o Diamond Rapids Xeon 7 #ERE mid-2027 BEA#MIA (Computex 2026), Intel #i87% AMD Venice
%% T Xeon 6 7T H2 2026-H1 2027 [FACT)]

o Custom ASIC EWigik $2B F{# run-rate (YoY +3x), 2M—E&EMMETHLEMM margin Kz
[FACT]

« AMD EPYC Venice F 2026 & 7 A 22 B%%, TSMC 2nm+256 #%, E#F rack-scale MaESST
Nvidia Vera 3.3x [FACT]

o EHEREHILN” demand outpaces supply” —ASP+mix SEHH NEARERRES, EEmE [FACT)]

o AMD REREWRHE Q1 2026 Bik 46.2% HEIEHE (Mercury Research), Venice Fitmiz@s [FACT]

o H1 2025 Gaudi iHe $361M # 10-Q %5 H1 2026 EEAsgEIE, H1 2026 Mttt eEkE H2
2026 kAL ERTE [FACT)

o EE# DCAI =E#8FHIRER 25-30% (np==iLmtRE%R) [EST]

= RBHES
& 1: DCAI FEFAXNTSEHDRARSE

Gaudi B FERNE

=E DCAI Elt YoY% TERE TEFEEX W 2 HEARIE
Q22024  ~$3.05B  — $242M ~7.9% EFitE  Gaudi3 £ [EST]
[EST] R
Q3 2024 ~$3.35B — $381M ~11.4% -$300M RN [FACT/EST]
[EST] Gaudi i+ accelerator
HE
Q4 2024 ~$3.4B — ~$714M ~21% 5 Gaudi FY24 [EST]
[EST] [EST] THRIES: DCAL
$1.338B
op inc
Q12025  ~$4.1B - $575M ~14.0% Gaudi 2 % CEO £ [FACT/EST]

[EST] L T8/



Gaudi B FERE
FE DCAI &t YoY% TERE TEMER W 2 HUEARIE
Q22025  ~$3.93B  — $633M 16.1% H1 2025 & [FACT]
[EST] $200M-$250MEandi 3148
[EST) ~$361M
Gaudi
Q3 2025 ~$4.1B — $964M ~23.5% BAHL BR [FACT]
[EST] margin [
74
Q4 2025 ~$4.3B — ~$1.25B ~29% x Xeon 6 10 [EST]
[EST] [EST] ¥® ramp
Q1 2026 ~$5.1B +25%~+30%$1.542B ~30% x Custom [FACT)
[EST] ASIC g%
EEE
Q2 2026 $6.26B  +59% $2.474B  39.5% B ASP+59% [FACT]
+280bps pull-
[EST] in+ASIC
mE
Q3 2026E  $6.0B~$6.5B +40%~+50%$1.9B~$2.4B 32%~37% X HAERE [EST]
A&
Q4 2026E  $5.8B~$6.5B +25%~+40%$1.6B~$2.2B 27%~34% % Venice ##a [EST]
HIf ASP
& 2: 39.5% FAEEDERRNERBF (EH)
B Q2 2025—-Q2 2026 # +23.4ppts margin KE 5 RRER:
IREhEZR FERE (GHE bps) RELEHEN 2027 FREBFHE BiEE
Gaudi EFREHRKX  +280~350 bps —RME FHEM =
(BLHARRY)
REFWEFRRER  +700~900 bps EERE 2-3 FEHE §
zh (ASP i@t + 8
BER)
Xeon 6 mi SKU +400~600 bps BB LEME 78 (Diamond =2
SEHMEASNE Rapids @ERE 2027
%)
Custom ASIC #i#%  +300~500 bps MM SRIZK /&
ML + BEF
BEWRETEIH +500~700 bps FEMMY BURF Q3+ ElgE o
(+59% YoY vs. B EESzEk:
ERA)

ERWEEFHEFRE
(ORREHAYE / —R1%)

25% 30%

& 3. Xeon 6 ASP m&E5RMmLL



AMD EPYC Venice

U Intel Xeon 6 (Zi#iHEAR) (2026.07.22 £%5) HaEIRIC

1AL SKU %3 128 #% (Granite 256 #% (Zen 6¢) [FACT]
Rapids-AP)

HtE Intel 3 TSMC 2nm [FACT]

R=m vs BIfCHERERFAEM RIRERGHF +70% (vs. Zen 5 Turin) [FACT)]

X% rack & benchmark  — 4t Nvidia Vera 3.3x [FACT]

(AMD H&)

ASP YoY m& (Q2 2026) &EEHIN" demand — [FACT)
outpaces supply”

fRs528 CPU BWE (Q1  ~53.8% 46.2% (HEIEME) [FACT, Mercury

2026) Research)]

RS2 CPU W&Emd (Q1 66.8% 33.2% [FACT]

2026)

T—HRELE Diamond Rapids #B  Venice 287/~ [FACT]
E mid-2027

=, FESIRSNHMER (§C)
MEIHTE - #E 1 —Base Effect Normalization 5 Operating Leverage Inflection B9&hN

Q2 2026 DCAI 39.5% # margin B E2MEMEMIEFNEMER: (1) H1 2025 #9 $361M Gaudi FEEIHEE
H1 2026 #E% (10-Q ORI, (2) 27 WBE&E/HBM /substrate 8” most severe supply constraints in
history” (Lip-Bu Tan &%) B®¥ Xeon 6 ##f&, (3) Diamond Rapids @EiREERIEF” purchase before
waiting” 8iE Xeon 6 #=8E, (4) Custom ASIC #5E $2B run-rate (+3x YoY) #3%# high-margin contribution,
ERHEES: HHBEL 39.5% AFMEEIIMEE FY2027 — B2& DCAI &4 op income $9.9B — # 30x EMfE#E
&4 $300B DCAI-attributable EV — #& H2 2026 [E)3 25-30% Kial — & op income BZE $6.3-7.5B —
EV #% $70-108B — xmmfEfm-15% 2-23%. X2 “operating leverage inflection fHE5” (ERHH):
BREM margin peak WIRFEAFRE, RIET AHMHRESSAEBHNES,

HUIEE - BE 2 —2018-2019 F Intel Xeon Cascade Lake FshZEl

Intel 7£ 2018Q4-2019Q1 AfiLE:BLFHERMER: AMD EPYC “Naples” (Zen 1) 2017 EXFmEHOESIEK,
Cascade Lake (Xeon Gen 2) 2019 £ 4 B%%Bf Intel DCG & (#EHok$Ea18) margin —EdE 469 (2018
Q4). BEE 2019 £TF¥4&, AMD EPYC “Rome” (Zen 2) 7Tnm F 2019 £ 8 A&7, Intel DCG margin % 4 4
FEAM 46% BEE 29% (2020 Q3), EUkELLEER. Hal Diamond Rapids #ERZE mid-2027 + AMD Venice B
2/ (2026 £ 7 A 22 H), EW 2019-2020 F” #II2KER" WoIaEERS. XBER: 57 Al CapEx Afikt 2019 =
THEEBRAIEKR 3-5 &, FIaesh Intel 2% 2-3 NMEENTIER, BEHESR—K.

HENERE - #E 3 —DCAI margin 85 Intel Foundry fIEMNRESERE

DCAI #AEEM 39.5% EEZE 25% $AR2%m DCAT #xhfE: (1) Intel ik EPS T — sl P/E 46.5x
LR — BNMES — (2) Intel Foundry ¥ 7% CapEx (Q2 2026 CapEx >$20B annualized) KIBMZEESIH
F5E — (3) Foundry #MNsE P (Microsoft / Apple/Nvidia potential) 3f Intel &#3 supplier viability &L TFE —
(4) 18A/14A FEIMNBEPELMEKRE — (5) Foundry -$2.1B/ZESHEKIEMH — (6) Intel BiFfHEEIEZXRE
fio X2 typical reflexivity loop (Soros R&1##ES) —DCAI REM margin ERoJaERMEE Foundry KA
XFHOIEHEE; margin —BEFE, WIMNESRALBE (correlated collapse), MAEHIHHFIENE” IRILITF-",




M. EREE

H2 2026 / £& 2026 / 2027 DCAI %58

HE

Bull Case

Base Case

Bear Case

fRigaite
Xeon 6 ASP 4%

N R HIR BT A]
Diamond Rapids ER%
m

AMD Venice #982545E
E

Custom ASIC ramp *E
Gaudi BEIMMNFIA

H2 2026 DCAI =7
PR

FY2026 DCAI &7
FY2027 DCAI &7
B (vs. sell-side
ShE)

B OIREh {65

XBRL /ERES

#1F +35~+45% YoY (&
Av4rEg)

EEE Q4 2026
BERAERTF (IBMER)

<1.5ppt/ZE

run-rate A $3B+ FY27
H1 2026 Z2FIR5E
33%~38%

34%37%

30%~34%

— B ERBREBTNHA

Custom ASIC $3B+ /
Xeon 6 #HFLEAEHR

Diamond Rapids BEE
iR

EEE +15~+25% YoY

Q3 2026 &B5HIR
ol FER K

2-3ppt/ZEE

#1F $2B run-rate
H1 2026 s:95%FIAR
26%~30%
28%31%
22%~27%
-5%~-10%
HABREEERS

Q3 M4k margin p&EIE >
A

E%EE <+10% (AMD
Venice Mi&k)

Q3 2026 EEHEBEE
EFEAHES Diamond
Rapids/Venice
>4ppt/EE

ramp BMEZE $1.5B
H1 2026 s95FIAR
17%~22%
22%26%
12%~18%
-15%~-25%
Venice HIRRMH

+Diamond Rapids #EiR
Xeon 6 ASP Q3 2AF T8

i, HEFmEE (§A)
— B DR

DCAI Q2 2026 39.5% EEFEEEEL 10-15ppts W—XxHE + FAMRERS, HTHELLIMEE FY2027 @

I 15-23% MHESEHRE;

LMMEIEREE 25-30% Kidl,

ZHEREERM
B= fRERm HHREREZF Epistemic Tag
Bull case +$15.0B (4+3.2% & margin £ H2 2026 4  [EST)]

mcap)

# 33-38%, DCAI &%
op income $8.5-9.5B

[FACT/EST], &F 5%
ARRATAAL $1.5B; #HA

T semiconductor
cyclicals 10-12x IEE
op income E#H — 4
+$15B EV impact



B= HER HHEEEZ Epistemic Tag

Base case -$25.0B (-5.4% # margin £ H2 2026 @ [EST]
mcap) EZE 26-30% #iX, DCAI
1% op income £
$6.5-7.5B, LtHiZpETF
39.5% HISMERL $2.5B;
# 10x &% — -$25B EV
impact; #HYF forward
P/E M 46.5x EE ~40x

Bear case -$65.0B (-14.0% & margin FEE 17-22%  [EST/INFERRED)]
mcap) (AMD Venice &M

+Diamond Rapids
delay+ #EFERAZHE
), DCAT &1 op
income f#ZE $4.5-5.5B,
EbHimIMERL $4.5B; [
Bt Foundry fER &4&HH
— £4-$65B EV impact

Time horizon

o EHIRMENO: Q3 2026 Mk (Fuit 2026 &£ 10 B TFE) —%—X observability window
o ZEMIMEFIBRISE: Q4 2026 MR + FY2027 Q1 (2026 &£ 12 B-2027 £ 4 B)
o RERMEMO: 12-18 M8 (B= AMD Venice £F ramp + Diamond Rapids ZERELY)

HHEBEXRES

FACT]: Q2 2026 DCALI op income $2.474B (Intel 10-Q #%)

FACT]: Q2 2026 DCAI revenue $6.26B, YoY +59% (Intel earnings release)

EST]: E¥% DCAI £1 op income $6.5-9.5B (vs. mip&EF Q2 annualized B ~$9.9B M)
EST]: 10x-12x op income #EE Marvell/Broadcom/AMD datacenter semis 5 F£F#§ EV/EBIT

————

1.
2.
3.
4.

7%« Linked Mispricing Refinement (§B)
Mispricing refinement: M2 —DCAI Q2 2026 E&#i8% 39.5% #iimiMEAaTFSEkTE

o Crystallization estimate(8i&): magnitude_ class=medium,estimated_ value_at_stake b=%$60.0B
e My refined estimate after this branch’ s research:
— Bull: $15.0B (Flia®4F 33-38% Xial, mipUsiENBEAEE; HITER)
— Base: -$25.0B (=3 25-30% #iX, mipxt 39.5% w9sMERIES; EV/EBIT S8R EE%SE)
— Bear: -$65.0B (AMD Venice £#14@ +Diamond Rapids delay+ #EZRE — margin FEZE
17-22%, B8 Foundry fERS4FMN)
e Direction: confirmed —#&M5tH#IA M2 mispricing A@IEH, crystallization {488 $60B 7 bear case
REARRI, {8 direction fHEBFER crystallization
e Confidence: medium —Gaudi EHMMAM 10-Q BHEIE (high confidence £B43), 8 ASP AEAMM S
WEM AMD Venice HipEEREEFERREE
o Key finding driving refinement: 39.5% &%/ +700-900bps K EEFRELAMEMNI +280-350bps
8 Gaudi EHIMN; SHiEPiREE 25-30%; AMD Venice F 2026 4% 7 B 22 H&#%2ZH Diamond Rapids
IERZE mid-2027 #p8 H2 2026-2027 F4£MMTERE



%£F §A 5 §B —BM#iEE: §A =#4EE®M ($15B/-$25B/-$65B) 5 M2 refinement F&x5; M2 Higae”
DCAI FEEREHIME X—B—SENHERN, 5 SA BARNKE—K, FESHE.

. AlGiEiEtinER

UEITHEIT EEIF=Y:: LR EE LS ES BIRRIR
DCAI ZgE#fiE 39.5% (Q2 2026) >35%=DBull #4z; EEMIR Intel 10-Q segment
= <25%=Bear 2 note
DCAI Eig YoY #  +59% (Q2 2026) >40% 4% Bull; EEMIR Intel 10-Q
b <20%= i
Xeon 6 ASP O “demand outpaces HBIERFEIA ASP £33 ZFEBER Q3 44k transcript
(BER) supply” =Bear 5
Custom ASIC ~$2B &1 (Q2 >$2.5B=Bull m3g; ZEBES EERRE
run-rate 2026) <$1.8B= g
Gaudi/AI 80kF  HI1 2025 BEHHMNE  #ig inventory ZEMR Intel 10-Q BE
AR reserve=Bear =5
AMD BR$28 CPU  46.2% (Q1 2026, >50%=DBear &t =E Mercury Research
ERnEn Mercury) &5
Diamond Rapids mid-2027 EfRER =DBear f#t  H4Rzh Intel B7 /1#& leak
=f NI (Computex 2026)
Intel #i@ P/E 46.5x & <3bx= HmHEE &H TR
& DCAI margin
AMD Venice £F Zen 6 BEr* X2 hyperscaler 8  H#E# AMD/%&F PR
ITeRE ¥ Venice=Bear
Intel Q3 2026 FHEE >35%=Bull; Q3 2026 ik Intel 10-Q

DCAI margin

<28%=DBase 5%I;
<22%=Bear i1

I\, RiE3|H8

Intel Q2 2026 10-Q (SEC EDGAR filing, accession 0000050863-26-000157) —SEC
Intel Q2 2026 Earnings Call Transcript (Investing.com, 2026-07-23) —Transcript
Intel Q2 2026 Prepared Remarks (Lip-Bu Tan/CFO, 2026-07-23) —Intel IR PDF
Intel DCAI Revenue +59% Analysis (FourWeekMBA, 2026-07-23) —Analysis
AMD EPYC Venice Launch Confirmation (TechPowerUp, 2026-07) —TechPowerUp

R e

AMD Venice 3.3x Rack Performance Claim (Tom’ s Hardware, 2026-07) —Tom’ s Hardware
Diamond Rapids Delayed to Mid-2027 (Tom’ s Hardware / Igor’ s Lab / ServeTheHome, 2026)
—ServeTheHome, Igor’ s Lab

Mercury Research Server CPU Share Q1 2026 (wccftech, Tom’ s Hardware, 2026-05/06) —
Tom’ s Hardware

. Intel Q2 2025 10-Q Gaudi Inventory Reserves (SEC EDGAR, 2025) —SEC
10.
11.
12.

Intel Q3 2024 Gaudi $300M Writedown (The Motley Fool Q3 2024 transcript) —Motley Fool
Intel Downgrade Analysis (Seeking Alpha, 2026-07) —Seeking Alpha
Intel Q2 2026 Analyst Reactions (Benzinga, 2026-07) —Benzinga



https://www.sec.gov/Archives/edgar/data/0000050863/000005086326000157/intc-20260627.htm
https://www.investing.com/news/transcripts/earnings-call-transcript-intel-tops-q2-2026-estimates-as-shares-rebound-after-hours-93CH-4810201
https://d1io3yog0oux5.cloudfront.net/_c348c7c46c1f6cb83c19e66e1c989d69/intel/db/887/9266/prepared_remarks/Q2+2026+Prepared+Remarks.pdf
https://fourweekmba.com/ai-intel-dcai-revenue-q2-2026-ai-compute-demand/
https://www.techpowerup.com/350648/amd-confirms-epyc-venice-zen-6-cpus-launch-on-july-22-23-at-advancing-ai-event
https://www.tomshardware.com/pc-components/cpus/amd-fires-back-at-nvidia-claiming-256-core-zen-6-venice-cpu-beats-vera-by-3-3x-in-rack-level-performance-company-shares-first-estimated-epyc-venice-benchmarks
https://www.servethehome.com/intel-xeon-7-diamond-rapids-now-slated-for-2027/
https://www.igorslab.de/en/intel-diamond-rapids-reportedly-not-coming-until-2027-xeon-7-leak-puts-pressure-on-intels-server-roadmap/
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.sec.gov/Archives/edgar/data/50863/000005086325000109/intc-20250628.htm
https://www.fool.com/earnings/call-transcripts/2026/04/22/intel-intc-q3-2024-earnings-transcript/
https://seekingalpha.com/article/4925026-intel-a-great-quarter-doesnt-make-it-a-good-investment-downgrade
https://www.benzinga.com/markets/tech/26/07/60673157/intel-show-server-compute-as-a-strong-player-in-ongoing-agentic-cycle-say-analysts
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