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1. #Z&M (Bullet-first)

[FACT] AMD £ 2026 £ Q1 2% 33.2% HRs58 CPU $5xin# / 46.2% BWkin# (Mercury Research),
MEREWRDTM ~11% BIREZE 46%; FEHA Intel BTHEFM 88.4% BZE 67.4%:

[FACT] ARM 1 2025 £h&1F 21.1% 2BESHHEE (IDC), B +70% YoY i#k; IDC #—$iH Q1
2026 ARM fEmFitERSRHERBH x86,

[FACT] AWS Graviton %4 3 &1 AWS #itg EC2 CPU &8 >50% (re:Invent 2025 EX), #i
1000 & EC2 &Fh 98% BEA Graviton; Graviton WEEHZZETMEHFE 50%+ YoY 1K,
[FACT] NVIDIA GB200 NVL72 #1i£& 36 Bt Grace ARM CPU + 72 # Blackwell GPU,
compute tray T2 x86 14; XF 1-4 # x86 head-node CPU BT fabric #4I1Fm, vs 2 HGX B200
EEE®E ~18 1 x86 sockets,

[FACT] AMD EPYC “Venice” (Zen 6, TSMC 2nm, 256 #%) F 2026-07-22 Advancing Al ALER
%%, AMD BAEMM Xeon MEEMHEIE 3.4x; Meta 3 anchor EF, 2 6GW MI450+Venice K&,
2H 2026 &#t 1GW H#i,

[FACT] Intel DCAI Q2 2026 Ut $6.3B (+59% YoY), He 48% RH ASP ##, HHEE—5
Mercury #4E” Intel lREBEIIRE YoY HF T2Wa, BRZa DCAI RIENLBHVGHRLIH, LM
Flo

[FACT] NVIDIA DGX Rubin NVLS8 #iAi£f Xeon 6 A host CPU (GTC 2026) —EFE:FE: DGX
line £ NVIDIA Z{&KEANP LD, 7 NVL72 HiER&NZE4 Grace/Vera ARM,

[EST] ARM + AMD &it#E 2027-2028 &% Intel DCAI aJF4tH154 20-30% (BitiESR), BBH LA
sell-side” AI CapEx Z#E” HiREM. M5 mispricing AERWIR(L, ELIF crystallization E ~$65B &,

2. XREHES

= 1:

BAMERE ARM CPU HBEMR (BE 2026 F)



P ARM CPU =& EASPERIE /18R RFRRKIR HURIRS
AWS Graviton 4 (96 #% &4 3 4 AWS #  AWS re:Invent [FACT]
Neoverse V2), % EC2 CPU &8 2025 Gravitond %k
Graviton 5 (192 >50%; &1 1000 X #3; Andy Jassy
#%) BF re:Invent EZP 98% BXA; I Q1 2026 HikRFiL
2025 %% SHITETHNE,
+50% YoY
Google Cloud Axion (Neoverse BE Google Cloud [FACT]
V2); C4A GA E ~27 4 GCP Xig; Blog; “Instruction
2024-11, N4A GA  YouTube/Gmail /Big@atrigration at
2025 + ~30,000 WEREF=  Warehouse Scale”
packages B#1E; B X
FHER vs x86 B
50% tEREMRE &
60% HEXILE
Microsoft Azure Cobalt 100 (128 #% &= ~32 © Azure  Azure Blog; Arm  [FACT]
Neoverse N2) GA X35 Newsroom;
2024-10; Cobalt Teams/Defender /AzuNadella LinkedIn
200 F Build 2026 SQL BiE#;
S Nadella #1” L%
+1z Teams 3HiF”
Meta 5 ARM &8 PHRAMARAA,  Meta press release  [FACT]
AGI CPU” (Arm broader 2026-03; Arm
B BEHREREA availability 1 2H Newsroom
CPU) 2026-03 E# 2026; MTIA mni®as
Y
Meta (EPYC AMD Venice Meta 73 Venice AMD /Meta B& [FACT]
Venice ) ARM =#& lead customer, press release
6GW 2026-02-24
M14504Venice X
g, 5#t 1IGW 2H
2026 iR
% 2: Intel DCAI Host CPU attachment rate EHRES R
YEIRMmEHE 2027-2028 EINE
ESIFRIR (2025-2026) g KRR HURIRE
BAMEEM ARM  5-8ppt (AWS #E  RitRik 12-18ppt ARM 2EERE [EST] —
CPU (Gravi- A& >50% ARM, AMD 2019-2023 ¢ Mercury/IDC ##;

ton/Axion/Cobalt/Mf@E &Ll x86 7

AGI) *)

NVIDIA Grace & NVLT72 yEEx

Blackwell R#& HGX B200 &

ARM ~14-17 1 x86
sockets; 2025 &£
GB200 NVL72 B

B ERB G

Vera Rubin (2H26)
88 #ZIEL Arm-only
compute tray %54,

ARERR IR

Slkdhsk: KEER

NVIDIA 47
NVL72 12 x86
compute Tk (¥
head node 1R&
x86)

1]

[FACT 2e#) +
[EST &1



YR EE 2027-2028 EME

EHRR (2025-2026) i KRR BARARE
AMD EPYC (x86 Q1 2026 AMD 3% Venice 2H 2026 2  Venice 3 Xeon [FACT %4gi] +
REBHTE) 33.2% #85/46.2% 7= + Meta 6GW Clearwater Forest  [EST %3]
EUHE; Intel ®5xT  anchor, AMD Elik MaEMRE AMD E#R
67.4% (YoY HEETF 2027 =i 3.4x, BMETIRMMAR
-5.5ppt) 55% M
&it Intel DCAI 7] Ygiz2: Intel 35 2027-2028 M ZEENH%, B [EST]
Fak market 48R 67% BT, 1814 20-30% DCAI s ARM/AMD 28%
EUKFRETF Futwis (B &1k (ecosystem HJ
Intel share hold” ££%) ERIR)
% 3: Intel vs AMD vs ARM BR$28# CPU @& (2022-2030E)
F: Intel/AMD R 86 WEHE; ARM ASRSB[HEEMH ([DC OR, TEEH)
ARM ## (8B5S
5 Intel 4% (x86 )3)  AMD % (x86 /) %) KR/ 53k
Q1 2022 ~88.4% [FACT] 11.6% [FACT] ~10% [EST — Mercury Research
pre-Graviton3 /&
]
Q4 2023 ~76.9% [FACT) 23.1% [FACT] ~15% [EST] Mercury (Tom’ s
Hardware)
Q4 2025 ~71.2% [FACT)] 28.8% [FACT] ~21.1% (2025 £%) Mercury Q4 2025;
[FACT] IDC 2025
Q1 2026 67.4% [FACT] 33.2% [FACT] ARM MRS Mercury Q1 2026;
Bl x86 [FACT IDC Q1 2026
2028E ~55% [EST] ~40% [EST — ~30% [EST] 9Nt Mercury I
Venice ramp +Venice &1k
full-year]
2030E (BofA ##) ~24% (DC CPU % ~40% [EST)] ~37% (custom BofA fi#fikeE

&) [FACT-Fn| silicon) [FACT-#

)

2029E — — Al 52 Counterpoint
(Counterpoint Al CPU ARM {38M Research
e 25%(2025)—90%(2029)

[FACT-7]

3. §C RESHSHEIREE

ESHSIEEMEHS: Uil Intel DCAI +59% YoY WEREZR, EEE Al CapEx #'#@A#H5 Xeon ASP +48%
ENMBEBHRIRIVEHENER —Intel Q2 2026 10-Q AN KKH” premium mix + demand-based pricing”, 52
2F@ Mercury #IEER Intel fR528 CPU RuELIFT. XMME—EES: AL CapEx ¥k - (H45E5I#S ASP
-+ DCAI BEIRNES - BRBETMHIRK,. F_ERESEMNIERE Venice MIELEM Meta 6GW iTEZEM (Fuit
2027 Q1-Q2): —B AMD =g 50% S (Ma1 46.2%, ZENEL +1.8ppt/Q), £k hyperscaler RER”
AMD-first” RWHRBHBERKEL (EM AMD Rome—Milan— Genoa 7 2020-2022 BIfnEehLk, M 18% HITHER



BAZE 24% XA 6 MEE). £=BESE NVIDIA £484 (Platform Envelopment) 8928 1%: GB200
NVL72 8#i3z ARM-only compute tray 24, Vera Rubin (2H26) E£1%i%&it, &Kk 3 &£ Al JI%RSH[EE
53 x86 host CPU el Fut& T 50-60%—X ok Intel B9 ASP EEiEmBEMETREE,

me#tk: AMD EPYC 2019-2023 vs Hai ARM #i& AMD M 2019 Q1 # 3% x86 BRSBRVTHE, AT
16 NEERW 26%—IE&M. KEBE2. 51 8 MEE (2019-2020) XM 3%—10% (4B), /g 8 MEE (2021-2022) M
10%—25% (). Zai ARM ERRSEREKEEN 21% 2REEZST AMD 2019 89 3%, B ARM RENEHZE
hyperscaler EBMERE (vertical integration, E@RM), tb AMD # external winning BEx# Intel @3 #g /%
AtiARE. RERHIZE Qualcomm Centriq 2400 (2017 F#iH, 2018 FHHB) , AMTABRUELIRZ strategic
customer ##E—Tm AWS/Google/Microsoft/Meta #E ARM %2FE, EfENRESM&=RIGIHH, MANE
A E. Fitt ARM YaipofiBEEEE” AMD EPYC 2021 £” miE” Qualcomm Centriq 2017 57, k& 3-5 &4
MMERMIRERTAER S BofA Rig 24% by 2030 .

RiEESSREE—Foundry-Products fagi#if + Innovator’ s Dilemma in ISA: Intel EIRAIRISHEIER
Foundry 5 Products W $mfiR & —Foundry Q2 2026 i $2.1B #45EEMER, & 18A FRLTEmEIMNIE
P (801 Apple/Microsoft EERHE) , Foundry E£#5# ~38B #igfE Products il R&D #NESE, EiEHISS
Xeon vs Venice/ARM #%HFE S/, X5 Innovator's Dilemma in ISA BERE: x86 # legacy ecosystem
g2 Intel B3PI (1990-2010), S TRBM—ARM s MHE (Graviton BAEM 40% TCO #h#t) 5 Grace B
NVLink-C2C &rkaES, 7 Intel BEBITZEBHNEHEL R . REUEZEEHHEE: Ha1 sell-side (BofA 2026-06
F4 INTC = Buy, Bernstein % 2030 server CPU TAM LHiEZE $223B) ZEENT Tan #” 1:1 CPU:GPU” i&
=, —B 2026 Q4-2027 Q1 MRER DCAI #REE (g YoY +15% mdE +50%), FHRSEAmEMRERSERM
EIYMEEIT—XE M5 Bear 1BS09Z0M0% HE.

4. RRIEF

Intel DCAI

ARM+AMD &itE  2027-2028 EWigiE

Bs m DCAI g3ty Xid KRR #=x [EST]
Bull case 2 <15%, Xeon CAGR +15-20% Tan “1:1 20%

i@ NVIDIA DGX CPU:GPU” &7

host CPU R + BREESRIIE,

dkasi agentic Al Grace W#x ARM

HEIERERY K, MO XPRF NVIDIA #

H H4E7S; Venice BRZE

EHRE 2027 Q2+

Base case = 15-30%, CAGR +5-10% Gz BofA 2030 &% 50%

Gravi- EFHa0 +59% E  (41%—24%) e
ton/Axion/Cobalt  #K%&%t) S35 Q2 2026 ASP
EEREhiFE; +48% £IFIF 2027

Venice 21t EPYC
HEE 50%+;
Xeon 7 Al server
host CPU &%&
~55% 9%

FiRH



ARM-+AMD #&itf&g

Intel DCAI
2027-2028 EUriLiR

BE= i DCAI a3t Xial KRR = [EST]
Bear case Z >30%, ARM i@ mamisT Xeon Clearwater 30%

£ Al BR%28 CPU
18X
Counterpoint 5l

(-5%~0%), 2028 4
DCAI EFTEEET
$22B (vs. Q2 2026

Forest RERR
AMD Venice;
Foundry #4558

8 50%+ (early),
Meta 6GW 5z2
ramp + Vera
Rubin &Kk

run-rate $25B) ;
DCALI operating
margin M 40% E48
= 25%

F Xeon R&D E4E;
hyperscaler £t

5 ARM+GPU
—f&fl

5. f&{EFMEE (Valuation Impact Conclusion)
—EL AR

Laithinxt Intel” AI CapEx 2#&” WEM (Fwd P/E 46.5x, Bernstein 2030 TAM $223B %) ™&(R
&7 ARM+AMD @EE—Q2 2026 DCAI +59% YoY W&RKE ASP +48% ENMEBERIEHRLIF, —B 2027
£ Venice M +ARM £ Al fRs388 CPU =B 30% ##1, DCAIT ##EEFE#% market EEH, M5 mispricing
AR HEAZE ~$65B g (BMES), M5 Extdar $465.7B HEMNGETTNKRN-9.7% (Base case) £-23.6%
(Bear case),

ZHRREERMW

EE#E: DCAI FY26E Bk $25B (Q2 run-rate $6.3B x 4, & AI CapEx BE#) [FACT M 10-Q 4ME];
INTC current mcap = $465.7B (authoritative anchor); EV/Rev fZ#80& =5x (Intel/AMD/Marvell @174
fidhE, & Intel Z&EFHN) [EST].

E= (BRI HHEREZ Epistemic Tag
Bull case +$25.0B (+5.4% Tan 1:1 CPU:GPU i¢&  [INFERRED)]
mcap) BHEWE — DCAT 2028E

EWAZE ~$35B (+$10B
1834 consensus) x 40%
incremental margin X
5x EV/Rev &% =
+$20B EV; mt DGX
host CPU wins mliFgs
#h +$5B = +$25B —
+5.4% mcap



B= HER HHEEEZ Epistemic Tag

Base case -$45.0B (-9.7% mcap)  Base 158 DCAI 2028E  [INFERRED)]

BUREEE ~$28B (vs

consensus $35B, -$7B),

ASP #f#iB#H margin

E&Z 30% — EBIT =

#8-$3.5B x 15x forward

multiple = -$52B EV;

34 Foundry MEME

+3$7B = -$45B — -9.7%

mcap
Bear case -$110.0B (-23.6% Bear 68 DCAI 2028E  [INFERRED)]
mcap) EEE ~$22B (-$13B

Xt consensus), margin
M 40% ERZE 25% —
EBIT ##-$8B x 12x
compressed multiple =
-$96B EV; fnt Foundry
SIFERANA R F it
#-$14B = -$110B —
-23.6% mcap

Time horizon

2-3 FLEMMRI GEERELF 4-8 MNEE), XETHE: - 2026 Q4: Venice HE + Meta Ei#ft IGW HERIR - 2027
Q1-Q2: Intel DCAI YoY #&MEl& tough compares (Q2 2026 +59% £#) - 2027 H2: Vera Rubin ramp +
Meta AGI CPU broader availability - 2028: Counterpoint g9 ARM Al R$58 CPU 50%+ &= MEND

ARM ERE#RAE 4 SHRER (Meta 6GW iTREE—MEEMHES) .

HEHERIZIELIRISIE

o MHH#A [FACT]: DCAI Q2 2026 $6.3B (Intel Q2 2026 10-Q #%) ; Mcap $465.7B (authoritative
anchor)

o fE#/#K=E [EST]: EV/Rev = bx (B{7#{i#k, Base/Bull); 15x forward EBIT multiple (Base); 12x
compressed multiple (Bear, &Bt share loss BI&EITH)

o  HH: WLk derivation

Failsafe k& —¥iE75, 4L 3 #4 § HF

6. §B Linked Mispricing Refinement

Mispricing refinement: M5 —ARM %4 CPU 3 Intel x86 Host CPU attachment rate K&
A

o Crystallization estimate(#i&): magnitude_ class=medium, estimated_ value_at_stake b=%$45.0B
e My refined estimate after this branch’ s research:

— Bull: +$25.0B

— Base: -$45.0B

— Bear: -$110.0B



o Direction: revised (magnitude Eil) —& $45B crystallization {Bi&” BMHa&EBIEERE", 45 branch

HRAW (1) AMD Q1 2026 BEEMSERGBTIHE 46.2% (#BFHA), (2) Meta 6GW anchor iT##i1z Venice
MIRLERRE, (3) Grace/Vera B Arm-only compute tray B NVIDIA ERHEFRS, 4) ARM HEE2RSS3%E
HEBX 21.1% B +70% YoY. MEESENM, Bear 2% LIAZE $110B &, Base BEREHE $45B (5
crystallization —E{BA ERAEM)
Confidence: medium —Mercury Research ZE®###iE [FACT] RHEAREE, ARM BEEE AWS
>50% new capacity [FACT] 5 Meta 6GW deal [FACT] #21# catalysts #s; 18 hyperscaler A% ARM
FEHH. Grace Blackwell vs HGX x86 WEE M ITILEHIBIYIB QTR EXE, HEXEEFE £20% FHE
i3
Key finding driving refinement: Intel DCAI Q2 2026 +59% YoY £#%kB ASP +48% &
MEBAEIRLH, HEE YoY #HF (Mercury #iBRXENE); Y Meta 6GW AMD Venice anchor iTg
+ AWS Graviton 5 %% + ARM 7 Al BR328 CPU &8 x86 (IDC Q1 2026) =SESHINEHERMER
o, Hai sell-side (BofA Buy at $135) #F” Al CapEx 2#&%” WEMKE 2027 £ DCAI #=E@AlE tough
compares Bt &39ERYT. %6 §A: Bear -$110B HiRF DCAI 2028E EukpZE $22B (-37% vs Q2 2026
run-rate JMfE) + margin M 40% ERZE 25% WAS

S§A 5 §B —Hi%#iEA: §A Bear case 8-$110B 5 M5 Bear refined estimate 52— (E7s branch Rfg—
Mb ). §A Bear #” Foundry #4£5#” MW EEEBWANLA" SEMHEEFN” (12x compressed multiple vs 15x
normal), FEF M5-3I scope ZHMIFB— mispricing &il.

7. q]
1.

mEEIRE R

Intel DCAT ZEEUW vs YoY #i# —baseline: Q2 2026 $6.3B, +59% YoY. Bearish trigger: &4
2 MNEE YoY i <15% B ASP #% <10%, #ik” ASP E&" 4#/i8#, Bullish trigger: &4 2 MEE
YoY #5E >40% BBTHEE YoY>+5%. #iEE: Intel 10-Q ZEHE [FACT)

Mercury Research FE x86 RES#{H# —baseline: AMD Q1 2026 46.2% revenue / 33.2% units.
Bearish trigger: AMD EW&%E >50% (it 2026 Q3-Q4 @) . #iEE: Mercury press release /
Tom’ s Hardware #Z [FACT)]

AWS Graviton £ AWS #i§ EC2 Z&2&tk —baseline: “3 Fi%4: >50%" (2025), Bearish trigger:
= 70% (BbkE new capacity £ ARM BES). #iER: AWS re:Invent &5 [FACT]

NVIDIA #igsduElkZEES GB200/GB300 NVL72 Hi#ihtt —baseline: SemiAnalysis &8 2025 £
NVL72 8 E#, HGX volumes A8, Bearish trigger: NVIDIA /&R @EHERZ T NVL72 Hitg
Y/Y +200%+ B x86-based B200 tHisH54E4E, #iER: NVIDIA FER + SemiAnalysis / Supermicro
/ Dell #%& [EST]

AMD EPYC Venice ZEH5ETE + Meta 6GW ZEREH —baseline: Advancing Al 2026-07-22
%%, 2H 2026 &#t 1GW, Bearish trigger: Meta &t 1IGW #&#iH5R + AMD 2027 Q1 MiR#aIA Venice
W, #uER: AMD ZEIHREES [FACT]

Intel Xeon ASP T (jEliglf) —baseline: Q2 2026 ASP +48% YoY, Bearish trigger: ASP YoY
1EEE <15% B DCAI BWiERREL MR (BMERERES = SMMERR). #38E: Intel 10-Q “demand-based
pricing” ®&ZK [FACT]

Intel 12E” 1:1 CPU:GPU” i£5OR%# —baseline: Lip-Bu Tan Q1 2026 {24, Bearish trigger:
IigEiERF Tan/CFO M attach rate £/ #BERRER” HKIEFEA compute BRER” BHEMERR, K
&5 Intel FEMR transcript BXHH [FACT)

NVIDIA Vera Rubin ramp #E —baseline: 2H26 itfl4i55, Bearish trigger: Vera Rubin #&HiH
%A NVIDIA #iAiEL: Arm-only compute tray (E x86 compute %K), #i#EE: NVIDIA GTC / ZEW
& [FACT]




8. FiE3IA

#d [FACT] #&iF:- AWS re:Invent 2025 Graviton 5 &#: https://www.aboutamazon.com/news/aws/aws-
graviton-5-cpu-amazon-ec2 - Andy Jassy Q1 2026 chips business commentary: https://www.aboutamazon.com/news/«
news/amazon-ceo-andy-jassy-amazon-chips-business-q1-2026-earnings - Google Axion C4A GA:
https://cloud.google.com /blog/products/compute/first-google-axion-processor-cda-now-ga-with-titanium-

ssd - Google ISA migration paper: https://cloud.google.com/blog/topics/systems/using-ai-and-
automation-to-migrate-between-instruction-sets - Microsoft Azure Cobalt 100 GA: https://azure.microsoft.com/en-
us/blog/azure-cobalt-100-based-virtual-machines-are-now-generally-available/ - Meta + Arm AGI

CPU: https://about.tb.com/news/2026/03/meta-partners-with-arm-to-develop-new-class-of-data-center-

silicon/ - Mercury Research Q4 2025 / Q1 2026: https://www.theregister.com/2026/02/13/amd__intel _market_ share,
: https://www.tomshardware.com/pc-components/cpus/amd-reaches-46-percent-of-server-x86-cpu-

revenue - IDC 2025 ARM 21%: https://www.theregister.com/2025/06/30/arm__server__shipments/

- IDC Q1 2026 “ARM overtakes x86 in accelerated servers” : https://www.idc.com/resource-

center /blog/ai-infrastructure-spending-holds-near-90-billion-in-q1-2026 - AMD Venice announcement:
https://ir.amd.com/news-events/press-releases/detail /1287 / - AMD Meta 6GW deal: https://www.amd.com/en/new
releases /2026-2-24-amd-and-meta-announce-expanded-strategic-partnersh.html - NVIDIA GB200 NVL72:
https://www.nvidia.com/en-us/data-center/gh200-nv172/ - Meta Catalina rack: https://engineering.fb.com/2024/10/
infrastructure/metas-open-ai-hardware-vision/ - NVIDIA DGX Rubin NVL8 + Intel Xeon 6:
https://newsroom.intel.com/data-center/intel-xeon-6-used-as-host-cpus-in-nvidia-dgx-rubin-nv18-

systems - Lip-Bu Tan CPU:GPU 1:1: https://mlq.ai/news/intel-forecasts-cpu-to-gpu-ratio-shift-toward-
parity-on-ai-inference/ - Intel Q2 2026 10-Q: https://www.sec.gov/Archives/edgar/data,/0000050863/00000508632600!
20260627.htm - BofA Intel 41%—24% by 2030: https://www.tradingkey.com/analysis/stocks/us-
stocks/262032513-intel-intc-stock-falls-near-100-server-cpu-market-share-18a-arm-growth-tradingkey -
Counterpoint ARM 90% Al server CPU by 2029: https://finance.biggo.com/news/oTuiTZ0BJouf4oEhEetv
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