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H—HRNER BIS AFEE. Xeon 6P FEFFHIR. UREHMBKRES

XEHELBIRG (XMEFELE 2026-11-10, BIS 2026-01 ##M), #4554 Intel MiRFES S BIS AiFHE.
BERERBIZOER, EETERAXHARRS.

INTC HEEWNERERR—-M3 8%

HstARA: 2026-07-26 | HZTSER: 2026 £ 11 B 10 BXHEEIHENFEEWR T BT

—. BOELRERE
A. BIS g#IKE—Xeon 6 SKU S{EIIR

« 2026 £ 1 A 15 B BIS &M [FACT|: ¥5% Al THAXHE/RIIHHOFEEEMN" presumption of

denial” 244 case-by-case, gifg@&H TPP < 21,000 E DRAM #%& < 6,500 GB/s, LtEEAR RN
NVIDIA H200 / AMD MI325X k¥, %#: zmnEEHx Al mEE (GPU), xEXB=ER CPU
(Morgan Lewis 9#f).

CSET #%: 35 EAR E2RE” B9 ¥ 13 7 Intel Xeon #iE+Hd CPU AN NAC (Notified Advanced
Computing) ##&, EBHE 5 1 Xeon; 1EEAEMIEE” BIS TacHREEES CPU”, BFHEMEERMIERT
HEH,

Xeon 6 Granite Rapids &8 &5 128 4 P-core; Xeon 600 I{Eikhkz 86 #%; BNM#EAZl TPP HEIG
R, twan@e SKU B&E2 (3t NVIDIA H800 — H20) #FHiss,

$Bf: Xeon 6 EhbUkgk SKU 558N BIS £EEHINBIERE, B 128+ ZEBRHEE@ISIRFRE, SHlF
LAHHN, RAGEERER” BMFE SKU £ NAC BX61Fa", MiLERE,

B. XHREEEIAREIFRE

e 2025 % 10 B 30 BEWHIE [FACT]: £ 90 XHh&L” FEHA, 3§ reciprocal tariff EEHHEE 2026 &F
11 B 10 B; EFEK Section 301 exclusions (178 M) EFAB; PEHTHUXBBRERIEE 2026 &£
12 B 31 B. ZERERLNAIB—ERXBIRLE.

HERES: 2026 &£ 7 A Intel Q2 BiEFaY, EEERSKRERPEE RIS OSEHRMm
1%, TIRERIRPIER X FHAE MR AL B R RE,

PERMIE: 2026 £ 7 BHAEBMFEEELALBEHR—RHOERSHEARWES (Arnold & Porter Zng),
ETRPEASFREARNEE T A,

X" I TBER

C. ®E CPU EKMERE

o Ei* x86 (Hygon/Zhaoxin): #5hERSE CPU HiEE 15-20% (2026 %) ; Hygon F£EWEK 31%,
EPEZRW /B /B8,

o ARM & (Kunpeng + Yitian 710): & 8-12% Bif3#, FEEZREMISEBE.



o Intel + AMD #&it: i4#HERS2E CPU w5 70-75% 48 (x86 ESBER) .

o FMEXR Yitian 710: EOR” 3K 2 FHEENH 20% “CEE: i, FEEER), HIEHER,
o HFFRM: 2023 F 12 B MIIT B%A#%” 285" &%, 18 RE™ CPU 3k, township L EBRHIMREITIHR;
2026 " 2EFHBIEFL” |RE—PT REEERZIFIER O,

D. Intel BfiEEEOR
. Q2 2026 WEHES: i $16.1B (#8i53] $1.8B), Al %l &t4 70%, Q3 1831 $15.8-16.8B; capex

LEE $20B+; RRREMPEHEXHME.

o FY2025 sa@EW: $12.694B [FACT, XBRL / 10-K accession 0000050863-26-000011], YoY -18.3%

(vs. FY2024 $15.532B); China & FY2025 2&k $52.853B #9 24.0%.

. XBHIERICE

HIRAEE #HiE A al X (&) IR FiR

Intel FY2024 /@  $15.53B FY2024 [FACT] 10-K (accession

=L 0000050863-25-
000009)

Intel FY2025 @  $12.69B FY2025 [FACT] 10-K (accession

Bl 0000050863-26-
000011)

FEERSSERLE  24.0% FY2025 [FACT] XBRL &

(FY2025)

Intel FY2025 &8 $52.85B FY2025 [FACT] XBRL

i

Intel TTM EUx $57.0B TTM [FACT] Valuation anchor

(2026-07-26)

Intel H1& $465.7B LA [FACT] Valuation anchor

(2026-07-26)

Intel A& $92.32 ]| [FACT] Valuation anchor

(2026-07-26)

Intel Forward P/E  46.5x El= [FACT] Valuation anchor

BIS miz2zEE TPP <21,000; 2% 2026-01-15 [FACT] Morgan Lewis /

(2026-01) DRAM <6,500 Covington

GB/s

BIS 1 13 % 2025 [FACT] CSET #%

NAC-eligible Xeon

SKUs

Xeon 6 Granite 128 P-core 2025-2026 [FACT] Tom’ s Hard-

Rapids &E1%EK ware/Wikipedia

XBEEFHA 2026-11-10 S50 [FACT] White House Fact
Sheet (2025-11)

Ef x86 HERSE  15-20% 2026 [EST] TiE

D]

ARM Rssp@m  8-12% 2026 [EST] FlEE

(Kunpeng+Yitian)

Intel+AMD @ 70-75% 2026 [EST] FUEE

x86 17ER



BIRAE & By X 8] BUEITE KR

Alibaba Yitian 20% KR 2 F [FACT] Alibaba Cloud A%
710 #MERESEL

Q2 2026 BEEHE  FKEN 2026-07-23 [FACT] Investing.com EBiF

HiHE

£ transcript

§C FESHSNEITE
1. 25 XHE — BIS E8A%L — 1B TAM KE — ENRENTE — HEEEH

# 2026-11-10 XHEEIHAGEA L HEAL” BXGEM Xeon 6 128+ #% SKU & NAC Zf3Fa, SSFRHEEIae@T
SKU pEe (s NVIDIA H800 — H20 B1#E) ##% 60-70%; BEEEN%kE ASP T 20-30% + FEXFMIER
i, Intel EFEMN DCAI WSEMNRLM EBTFLBKFY (Bl Xeon BEMEERLE), —BUSHBERLSHEK, 58
EFRBEEMEENL: Sk -10% TEEmMEZEFZE -200bps L EEK, X2” revenue cliff — margin clift” #9XEHRAIR.

2. m#ELk: NVIDIA 2022-2023 GPU &§I=$1@F

NVIDIA F 2022 £ 10 B A100/H100 5E#ES — 2023 £ 3 B#H H800/A800 MEARIGFEHR — 2023 £ 10
A H800 #EemEsl — 2024 F#d H20 #F—FEE) — 2025 & H20 7r#PREl, BMERF, NVIDIA EHEFO
WM 2022 &L 22% ERZE 2024 £ <10%. *#ER: Intel EHE x86 £xMBiEREZET GPU (BIOS/3K
&/ OS /whialF£i%&#) , Intel BERAxFEZEFZET GPU (GPU RE# CUDA — ROCm/BH; x86 — ARM
FES2ENM), At Intel CPU MER#RREN LEBEERTE ——BEXFTRIEMKREYL, XieT: BHREKRTH
EEAREETFT NVIDIA case, {8 5-10 FaigShpnEiRiknstEd NVIDIA,

3. RE#%RK: China revenue | — Intel Foundry credibility |

Intel Foundry 2027-2028 F/MBEFERMLENXBEEXARIEFEARBEAT (FH. REBEER). ETEERE
AR ESBUAEIRAR, Intel Foundry MAERERIMBE A ITRIEIEEME R #H—F T, 2" FEEWHO | + Foundry
BEFP | ‘OWNAEES. HHYaix Intel Foundry 2027 £RTSFEHNGEERIES, BET—EMNIIBEFAIEE/RILT—
EPERZHYE, Foundry BSFH&ETaE#R 12-18 ©8, #mf%gk SOTP EETiH. X2 China risk &id
Foundry @&EESHZMME, M3 5z EE/HIR—M 20,

=. ["R¥EFE (12-14 ©~AENO)

HE Bull Case Base Case Bear Case
XHEEER SiHA JIESE, EAREIRARS E|HAE BIS &#4% CPU & =/# + BIS ¥ Xeon 6
2 CPU i 128 % + MANEH!
Xeon 6 EFIEE ToRTILEH W EBEEE SKU Farlkgk SKU 2E=E
(~10% HiEBZ5m)

B EAEE

FEEW 12 TBERFEHKE

PEEWSEL
RiEME R

KB BRI 2-3
£, BRER

~$11.5-12B ($FHEMT
8)

~22-24%

ABPIEES | Intel HHA
)

M2/ FHHIERER +
BoHE

~$9-10B (YoY -20% =
-30%)

~17-19%

BERETH + HhiTFY

RIEHRWL + & B
B ARSI

~$6-8B (YoY -40% =
-55%)

~12-15%

BIS NPRM ExX4% +
PERFIREL




SA fHERMLEE
—EE LI

Intel FEEWXLZLFIRNIEEHNEBRENEHETFSNENSX: & 2026 £ 11 A 10 BXHEFEFIEMA BIS Xeon
6 EFIFE (Bear case), PFEEWTE 12 MERELEZE $6-8B FHKTE, BEERISHRIEFTHER TERLY $50B M
BEEE (89 -10.7%), fXal 46.5x Forward P/E iR&ikE# Al/Foundry RAEHN, JIFRRBULEEERIERIL,

=& ERm

BR

FEm (3B)

% of Market Cap

HEERE

Epistemic Tag

Bull

Base

Bear

+36B

-$20B

-$50B

+1.3%

-4.3%

-10.7%

PEEWAERE $11.5-
12B, REMOHER
-$3B EEEfih; Bl
878 $1B x P/S
~2.5x = +$2.5B B
# EV,; @aifomy
3t China risk #9&
it ~$3-5B —
Ait +$6B (RSFEX
S)

hEEWK $12.7B —
$9.5B (YoY -25%),
EWorR ~$3B;
DCAI =E7EE~%
ghE, &8 [EST]
PENLSENE 55%,
HKEF $1.78B; H
# EV A& P/S
2.5-3.0x = -$8-9B;
EINRHEE RN ES
Forward P/E 5-
8% — & -$11-
12B; &it -$20B
PEEWEE $7B
(#5% $5.7B EW) ;
Effik $3.1B
[EST £#Z% 55%];
B# EV # P/S
2.5x = -$14B; #sh
P/E E4% 8-12%
(EBEAEN) X Y
BIm{E = -$35-55B;
EXeh{i -$50B, A
3 Foundry MRz F
TREAFZ A — BN I S MEHE
B CRELHEFHITN)

[EST —&F XBRL
EWHE + AN
i8]

[EST — ki@
X £ K]

[INFERRED —f&i
Zfi% [EST] +
P/E E4#E3]




Time horizon

FEHMENO: 2026 F Q4-2027 F Q2 XHRGEIERE 1-2 MHRE) ; T2RMREIRNATE 2-3 MFENLIRE LR
Haiko

HHREELIRIGE

1. Msiis [FACT]: FY2025 EENK $12.694B (XBRL). FY2025 281k $52.853B (XBRL). t{& $465.7B
(Valuation anchor). Forward P/E 46.5x.

2. fa# [EST]: P/S ~2.5x &F Intel TTM =ik $57B. wfa $465.7B — P/S = 8.2x (N30). BHfEHT
BAHEENAAERERYA 8.2x it (F Intel YaiEEEEERE Al/Foundry i, FELVSEERRTRTESS
P/S); @M AMD/Marvell i#2 P/S ~2.5-3.0x {EN MM AEEMESLE,

3. HXEEM: Base case: -$3B Bt x 2.5x P/S = -$7.5B + P/E EE&I -$12B = -$20B  -4.3% mcap;
Bear case: -$5.7B x 2.5x = -$14B + P/E E% -$36B = -$50B -10.7% mcap.

§B Linked Mispricing Refinement
Mispricing refinement: M3 —2026 & 11 BXHIMEHEERSERNETIHRTES EMN

o Crystallization estimate(#i&): magnitude_ class=medium,estimated_value at_stake b=$50.0B
e Refined estimate after research:
— Bull: +$6B
— Base: -$20B
— Bear: -$50B
o Direction: confirmed —$50B gi&{&it5 Bear case REME, TRAUSME/RIE
o Confidence: medium —*#ZIHHEHS BIS 1 B#FHMEERE [FACT|, 8 CPU MEFARMEHEER. FEKX
DEFFYH [EST], TEMRFARBEHES
* Key finding driving refinement: X#HEFEEEMEE 2026-11-10 FEHHEREHEN 90 REGH"), #
China risk BIRIMEOERERE Q4 2026-Q2 2027; E Intel Q2 2026 HBiFaRLEEREEE, BREEEN
ZR S HEEE R AR T i — XM EER M3 mispricing iz RSERME, $50B BEREERIL

Overlap ARi#A: M3 ERGBE CPU Bl (DCAI + CCG #4), 8% Intel Foundry FEBEEF MK
WZMREMETME (ZEmiitEE $10-20B BEXK, BFE branch F2&4 refinement BISE).

M. "SRR (RIAER)

BRE®E (BE): 1. BIS B3B3k NPRM/IFR —CPU #XEOBHHM 2. EPXBASSEHEESER (Rl 2026Q3-
Q4 ZE&EH) 3. FEILEE/ RNEEF~BRRBIES | EH

AFIEE (FR): 4. Intel FEXEWRZERE (10-Q Geographic Revenue segment) 5. Intel LZLEEFRTH—Fh
EEEMSESRE, MEMIELETL 6. Intel 8-K —#RHOAFAIIERELERNEAERN

FUEE (FE): 7. IDC/TrendForce HiE x86 RERHTMEREIRE 8. Hygon SEEW (ENESEH proxy) 9. 1
Bx/FHERH CPU REHAL

A, RF51H

o Intel Q2 2026 WikEIES transcript —2026-07-23
e White House Fact Sheet: Trump-Xi Trade Deal —2025-11


https://www.investing.com/news/transcripts/earnings-call-transcript-intel-tops-q2-2026-estimates-as-shares-rebound-after-hours-93CH-4810201
https://www.whitehouse.gov/fact-sheets/2025/11/fact-sheet-president-donald-j-trump-strikes-deal-on-economic-and-trade-relations-with-china/

Morgan Lewis: BIS Revises Export Review Policy for Advanced AI Chips —2026-01

CSET: A Growing Yard —Biden Administration’ s China Export Controls Are Ensnaring CPUs —
2024

Intel FY2025 10-K (SEC EDGAR) —2026-02

Tom’ s Hardware: Intel Xeon 600 Granite Rapids WS 86 cores

SDxCentral: China Bans Intel/AMD from Government PCs —2024-03

Arnold & Porter: China Imposes Export Control and Government Procurement Restrictions on U.S.
Companies —2026-07

Tom’ s Hardware: China Telco Companies Shifting to Chinese CPUs

The Register: Alibaba Yitian 710 fastest ARM cloud CPU


https://www.morganlewis.com/pubs/2026/01/bis-revises-export-review-policy-for-advanced-ai-chips-destined-for-china-and-macau
https://cset.georgetown.edu/article/a-growing-yard-the-biden-administrations-china-export-controls-are-ensnaring-cpus/
https://www.sec.gov/Archives/edgar/data/50863/000005086326000011/intc-20251227.htm
https://www.tomshardware.com/pc-components/cpus/intel-returns-to-boxed-workstation-cpus-with-xeon-600-granite-rapids-ws-delivers-up-to-86-cores-4tb-of-memory-and-128-pcie-5-lanes
https://www.sdxcentral.com/news/china-bans-use-of-chips-from-intel-and-amd-in-govt-pcs-and-servers/
https://www.arnoldporter.com/en/perspectives/advisories/2026/07/china-imposes-export-control-and-government-procurement-restrictions-on-designated-us-companies
https://www.arnoldporter.com/en/perspectives/advisories/2026/07/china-imposes-export-control-and-government-procurement-restrictions-on-designated-us-companies
https://www.tomshardware.com/pc-components/cpus/china-telco-companies-are-gradually-shifting-to-chinese-cpus
https://www.theregister.com/2024/04/29/arm_cloud_server_database_performance/
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