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g1

BE—#i&M (Bullet-first)

[FACT+INFERRED] DCAI Q2 2026 £ 39.5% zEFEIEFREEAKE reversal, FRapH ASP+48%
YoY (Xeon 6 B SKU A&:F%) + “Other DCAI” &4 ASIC Eik $951M (RELLFEI=1Z) + HEPEA
ZBAM Q2 2025 19 $1.89B EEZE $170M, LMERs > —REKS, BEEAEARER—HWHRTIHE CRR:
Intel Q2 2026 earnings call transcript, Nikhs Substack, 2026-07-23)

[INFERRED] KeyBanc >60% vs TrendForce 10-15% REX#HEHIEHEFF, M= 4 ORE:
TrendForce R¥a%ERE 2025 &£ 11 AMHERE (R production wafer functional die yield), KeyBanc
#IEXRE 2026 F£ 1 BRERAE (Rit 6+ MAEA 7-8% MERH defect-density-implied yield) . HZE Q2
2026, WHOREUSK, Intel Bk 18A F=HEBRSEN 25%, Wt +50%, Panther Lake &3k = E@fE
5 (®E: TrendForce 2026-05-19; Intel Q2 2026 prepared remarks)

[FACT)] Intel 14A #Z Q2 2026 ¥ binding JMBEFAR. SEE MIBEEF” WMEF, firm decisions
iR H2 2026—H1 2027, PDK 0.9 itk 2026 & 10 B, risk production 2027 H2, HVM 2028, 7 A 21
BEL4M Fortinet 2 Intel 4 TS, 3F 14A (RE: Intel Q2 2026 earnings call; Tom’ s Hardware
2026-07-24; CNBC 2026-07-21)

[FACT] Tesla/SpaceX Terafab #= 2026 % 5 A4 non-binding MOU (SpaceX S-1 disclosure
BX: “very early stages, no financial terms, no IP rights, no binding commitments”). 2026 & 4 B
Intel IEXMAN Terafab ¥4 14A primary partner, BXx#A%H PO (kiE: Electrek/S-1 2026-05-20)
[FACT) #nigxgsigs: Apple-Intel 18 A-P preliminary agreement F 2026 £ 6 A 18 B Trump
AFHA (WSJ 5 BER), Intel BNZRA $135.32 IeHE (RYa $92.32 BEIEY 32%—Foundry #A#Y
HENEBIEHAEREN) . Apple FREMNA low-end M £71 (MacBook Air/iPad &), &% 2027 Q2 (k
& Tom’ s Hardware; WSJ 2026-05)

[FACT] BAF#FRLA%KEYE 50.1% floor BAHE: Intel ARE 50.1% B Foundry BEt; & IPO £=AF4%
#8 35% 3k Intel IARAREK; E change of control & US Commerce approval, £#7fiztiA: Intel
AMIIMEE up to ~49%, Foundry iz IPO L%, TSMC JV B 2026 % 6 AREHQFES, HF
trusted partnership” &4

BE-XBHIERRR



BIRAE WA e=%: 30 R Rig
DCAI Q2 2026 &  ~39.5% ($2.474B / Q2 2025: ~14%  Intel 10-Q Q2 [FACT]
BRI $6.3B) ($633M / est. 2026
$4.5B)

DCAI Q2 2026 +48% — Q2 2026 CFO [FACT]
ASP YoY commentary
DCAI Q2 2026 +9% — Q2 2026 CFO [FACT]
volume YoY commentary

“Other DCAI” (& $951M (+$304M Q2 2025: $647M Q2 2026 segment  [FACT]
% ASIC) Q2 2026 YoY, i 3 &) data
Bl
DCAI Q22025 %  $1.89B HRAEFDE Intel FY2025 10-K  [FACT]
4HEEF
DCAI Q22026 & $170M BV REK Intel Q2 2026 [FACT]
425 tailwind 10-Q
DCAI4 3% Ol % $633M—$964M—$1. 542BQQ. 4748 Intel XBRL [FACT]
51 (Q2 25—Q2 60%
26)
AMD BR%28 CPU  46.2% (As#H=) Q1 2025: ~40% Mercury Research ~ [FACT]
WABE Q1 2026 Q1 2026
AMD m%e CPU - 33.2% Q1 2025: 27.2% Mercury Research  [FACT]
BTHE Q1 2026 Q1 2026
ARM mE@A#MIEE  >50% (2026 F£4)  girLE TechTimes 6/2026  [EST]
P CPU %%
NVIDIA GB200 2 GPU : 1 Grace g1t Hopper: 1 x86 NVIDIA 74 [FACT]
NVL72 Fett CPU (ARM) : 4-8 GPU
BAHIE 4 /5 2026 ~$725B (+77% vs Al #% ~$450B alcapitaladvisory [EST]
CapEx 2025)

18A R >60% TSMC N2 =# KeyBanc via [EST]
(KeyBanc, (channel-check ~70-80% CNBC 2026-01-13
2026-01) implied)

18A BR¥% 10-15% (=48 fTiEr=E ~70%+ TrendForce [EST]
(TrendForce production wafer) 2025-11-21
2025-11 origin)

18A RE¥ERE 7-8%/B (MHOR - TrendForce [FACT]

—%) 2026-05-19

Panther Lake Q2  @WEHBT +25%, KK (EAfES)  Intel Q2 2026 [FACT]
2026 7= QoQ +50%+ prepared remarks
Panther Lake SKU ~50% BirERBE 20% Intel Q2 2026 call  [FACT]
piApEnE YTD
Panther Lake CES  2026-01-05 (Jan 27 — VideoCardz [FACT]
2026 %#HHA SHHE)
Foundry SMpElE $203M (&t 2027 BSTHE $3-  Intel Q2 2026 [FACT]
Q2 2026 ~$1.2B) 5B 10-Q

18A #MEf binding Microsoft Maia 2 NVIDIA ¥ MPW 1R [FACT]

EF

(18A-P), Apple
(18A-P, 2027 87),
Fortinet (Intel 4)

Mg+ commit



BURARE WA AL R Rig
Intel 14A binding ¥ ( “BREEEF” Bt H2 2026—H1  Intel Q2 2026 call  [FACT]
SNERE 3K T fhF) 2027 BE

Tesla Terafab {59 non-binding 2026-04 Intel iEEXX  SpaceX S-1 [FACT]
MOU ##& (2026-05 &=#) JJIDN 2026-05-20

14A PDK 0.9 it%  2026-10 Risk production Tom’ s Hardware  [FACT]
VL 2027 H2 2026-07-24

TSMC N2 wafer #+ ~$30,000 (2026 #%  Intel 18A ~$30,000 Tom’ s Hardware  [EST]
% =) (parity)

Intel 14A wafer v [UNK] — KIRE [UNK]
%

BIFF warrant &  Foundry #5i& 5-year, $20/8&, g5+ Intel 8-K [FACT]
& <51% 5% shares 2025-08-22

Foundry aIsfhbeE  ~49% #t 50.1% floor Tom’ s Hardware  [EST]
BRAY IR 5t

TSMC JV &#afF  TFHads; “trusted P2 ##F (BMER Q1 Digitimes [FACT]
=& (2026-06 17) partnership” only 2025 &i\) 2026-06-02

Q3 2026 Intel Bl $16.3B (guide &F $15.1B Intel Q2 2026 call  [FACT]
&5 191 $15.8-16.8B) consensus

Q3 2026 corporate  42% Q2 2026: 41.8% Intel Q2 2026 call  [FACT]
ESIES ]

Intel A& $135.32 (Apple La1 $92.32 TR [FACT)
2026-06-18 IE 18A &%) (-31.8%)

£ 3 EREIMRSNEER (§C)

®E 1 (RREHER) . DCAI Q2 2026 ~39.5), EEFAERNNMOIMHRER, BAHEZAM Q2 2025 89 $1.89B BEBRE
$170M (538 OpEx T $1.72B InE) AFEANFIMERLEAES YoY margin ¥ K—EBIHHIEL” —xE”, e Pat
Gelsinger— Lip-Bu Tan 3&#i5E OpEx £#iEE. HIEM sustainability question &7 ASP mix side:
Xeon 6 (Granite Rapids/Clearwater Forest) &fi premium Al head-node, Other DCAI E#l ASIC ElUM
$647M-$951M GE=1Z YoY) 4% hyperscaler custom silicon £#MigK—mEY LM tailwind, B Mercury
Research E/x AMD M52 CPU WANSBEIEE 46.2), A%, BEE Intel Zai DCAI #ikzEexaHH TAM
ik ($725B EBA#HHE CapEx #4 $450B Al #8x) mIEHEHEN——B 2027 &£ Al CapEx ##%4E, Intel ¥
ENEXREHLEE +TAM RENNEES, BEAFFEAEAEAMEEEE 32-35), Xial, mikfF ~40%.

#E 2 (HEREILSFRIT case) : AIER Intel BF 2016-2018 £ AMD ZF=iR#iEHOHH#EAR margin trajectory
—Intel #IBHOFAREM 2016 F£ FY 4 45% igfE, H£E Naples/Rome/Milan = EPYC, = 2020 £ Q4 B
E4%ZE ~34% (-11ppt over 4 years, F15-2.8ppt). Ha1 AMD WMA@REFEX 46.2), (Z&TF 2016 £ <1%), B
GB200 & ARM Z#s5igtEHIs5 x86 attach rate, PHAFEERESEEEAEEZERT 2016-2020 A, &FRBAEL
F@E, TSMC 28nm—16nm &EH (2015-2017) SMEEEFHEMY 20 KT E 50+ R, ZORHNEREAENERE
+ RAETEDTRHNERIEI—Intel 18A YpiAENXRE 7-8), &5 TSMC R ~5-6% Y, BIMPEFHNR 3 X
(Microsoft/Apple/ NVIDIA i) vs TSMC REME 20+ R—FAIMET &SR LIE 18-24 1A,

$E 3 (REENKRES): 18A—14A—Foundry BSFEXFEE—THARNERENT R 14A 58 binding &
FEEMRS, & 2027 £ H1 AX binding contract: (a) 14A HVM 2028 Bk EssEmEs —(b) Foundry
2027 18- single-digit billions MPEWRBIRROTERE (HaiEk $1.2B vs BT $3-5B) —(c) Foundry 45
B ~$8-9B/F (Q2 2026 2#Z%-$2.1B F1) —(d) Intel #4518 Foundry FRIMNIRE —(e) ABFF warrant 89
51% floor £k —(f) M—EJ{TEEE minority stake sale (up to 49%)—8 minority BEA (TSMC/f#E/x



WES) EEXHH binding FF pipeline ERFEERNAITING —(g) IDM 2.0 NEEEEE. 14A binding B
FERXFHPH—TTERBUHNERNTR—E—BEZMSENEIERA, #ARME. ERBTAR, RZ, WEFERRS.
Apple 18A-P deal (2026-06) EAEARKIE, BEMFEE M RFIAEFES 2027 Q2, TEEEHN 14A FaiRH
pipeline #7E,

HE 4 (BEaA): Intel Foundry YaiSRETHEESRZ R “foundry underutilization drag” ——4 IDM #
Foundry ##2#4¥5#H operating leverage trap T, 24 IDM #XT, REMEEMDS (ZMHFE fab 7l +10 B
+ RIMA, F44 $25B+ capex Rit) HRE~R Q ®it5E~=LMBAME; M IDM 24, Intel Foundry FZ4h
BEFIERZETEMERTERD, BINFERENN ~$1.2B—RNEBERERNEESE wafer £, BN revenue Tik
cover fab-specific overhead HBBRIEE, X544 IDM B4 (e.g. 2019 £ Intel) RE: FAFLER fab overhead
B $72B AZPURARETE; IMTE Foundry fEAMMIISHEIE transfer pricing #%&, BEH -$2.1B/ZE BESH, &KL
2 “strand cost” (#iZMA) THEIABFRAIRENSITHATRE, MIFERZFNETL, X—mBFEEER Intel

Foundry AL ARTRER, MEIE client attachment,

4 E-RREE

HE

Bull Case

Base Case

Bear Case

DCALI #iErrisstt

18A RE 2026Q4

14A % binding EF

BRF warrant &%

TSMC JV 2026 FE#i

HiAE M KB

AR SS 350 +;
ASP mix g%
tailwind4+ASIC ramp ¥
4

REEFRE 50%+;
Panther Lake {#RMIE%E;
Microsoft Maia 2 JAIENR
F

H2 2026 =b 1 R
binding PO %% +Tesla
Terafab #4&* binding;
CERSACEISEYNEE S IN
tape-out

5HFERKH warrant £
FIRENR RN, T
minority stake sale (&5
49%) B

Apple 18A-P pith — &
B JV /technology
licensing ##IBTAEME
Foundry EASUESM 250
~$180B ¥ KE $220-
240B; etk $135
(2026-06 I£fE)

ERERERERE 30-
33%; AMD 467, A5 E
[E%l recovery

35-45%; Panther Lake
HIFRMEK; Apple
18A-P # A production
preparation
[CESSAEEISE: 35
prospective” R#&; 14A
pipeline k{HFETHIE;
Tesla Terafab 13
non-binding

Warrant #8115 H
¢”; Foundry IPO Hik*
&; private minority
stake {B7EITFML

#HF” trusted
partnership” Et4; TER
HEZR N

wmMEKEE $1560-
170B; &t $90-105 Kial

[Sakc
=7

BIREERAE <28%; Al
CapEx 2027 &
+ARM hyperscaler
share>60%

<25%; Panther Lake
& MR; Maia 2/Apple FE
REF=RE

2027 H1 sixkE[
binding; 14A HVM &
#gitiE; Terafab MOU
BIHRTAE

AIMNEBE AR —warrant
FELMWECE, Foundry #8
W4E capex/#RA

WA ERHERR JV AIEE;
Intel Foundry Jh3z3RExmi
17

BN KIEWKEEZE $50-80B;
R’ $65-80 E|FEM




8 5 EETmEL (§A)
— iSRG

DR-2 JE#E[A Base case #fist: DCAI 39.5% #HAEXBIAHLEWEESE ~5-8ppt FAHENEARARENR
tailwind; 18A REHIEFEEMH Intel BH Q2 HEKE (Panther Lake ##EEK = ERES); B 14A
£ binding #F +Tesla Terafab {} non-binding #Jp#i bear factor—Foundry H8GHEN (FHREE
~$180B) %y $60-90B MEEUATF H1 2027 gi@EHM 14A binding contract X—RIIFHEH-

=HEREERMW

B= AR HHEERREZ Epistemic Tag

Bull case +$65B / +14.0% mcap  Foundry $tGEMKE [EST]
$220B (+$40B); DCAI
AR 35%+ HikE
EBIT &f& +$25B (0.35
vs 0.30 £ x $57B
TTM rev x 10x FWD
EBIT multiple x 20%
attributable +$28B; &
F +3$25B)

Base case -$25B / -5.4% mcap BN EU A [EST]
$180B—$155B (-$25B);
DCAI E5EE ~32% FiE
EWHHAREEN; 14A
pipeline FR3EBIER

Bear case -$140B / -30.1% mcap  #@#EERE $60B (-$120B, [EST]
2% Microsoft Maia +
Apple 18A-P
validation); DCAT #i@%
compression -$25B (28%
vs 35% B x $57B
TTM x 10x x 20%
attributable -$32B; #
4 offset foundry down)

Time horizon

o Bull ##&0O: H2 2026 (14A binding ZF announce); Q3 2026 M1k (2026 & 10 B)DCAI #AR2ELHE
¥ >37%; Panther Lake OEM tH5: Q4 2026 ramp

e Base: 2027 £ FY 3B

e Bear: @ 14A = 2027 H1 X binding, Q1 2027 WHREIFESEM crystallization ik =

HRBREELIR

Bull #847%: 1. [FACT] Foundry ##0##MHE4 $180B (per DR-1); [EST] fisk +$40B = fRi& Apple 18A-P

28 binding + —%X 14A binding + Microsoft Maia 2 £/=iJ# — JIMEIEWRENLEZBERAZE $3-4B by 2028 2.
[FACT] TTM revenue $57B; [EST] DCAI 495 ~$25B; [EST] a4t DCAI EBIT margin 35% vs base 30%

— EBIT delta ~$1.25B x 10x forward EBIT multiple = +$12.5B (FE®R5 — +$25B for full segment re-rate)
. Ait#y +$65B  +14.07, x $465.7B



Bear #84%: 1. Foundry #A#HEM $180B + $60B ({#ik Microsoft Maia 2 + Apple 18A-P #%f&): -$120B
2. DCAI EBIT margin 28% vs 35% x $25B x 10x x #% attributable — -$25B 3. AMD £y 5imEiis
4 offset H (REM) 4. &1 -$140B  -30.1% x $465.7B (WML $64, ik 2025 &£ Q1 1KR)

Failsafe

HEET DR-2 ERIEELSSIEIME, Ktk failsafe, 3 XEIRERM 14A binding EFEENRX—XBEHNTT
#B (binding = not-binding) SHRHIEATHEM.

% 6 E—Linked Mispricing Refinement (§B)

§A 5 §B —Hit#iA: M1 (Foundry $iME) 5 M4 (18A RE) FalfEEmE. M4 B M1 WA LikiTietn:
# Panther Lake Q2 2026 #&” #Br +25% “BEX (Intel B3R, W M4 8 downside ERZEWKE, B M1 &
downside EURTF 14A SMBEFPEE—X2 business/commercial risk, SHEARRERH. §A S Bull case #y
+365B B overlay ##& (M4 &4 +$15B, M1 3k +$40B, DCAI FEEL +$10B), FEHAREM,

Mispricing refinement: M1 —Foundry ##fi{E (FiHkas& $180-200B)

o Crystallization estimate (8§&): magnitude class=large, estimated value at_stake b=$180.0B
e My refined estimate after this branch’ s research:

— Bull: $220B (+%$40B vs #4: Apple 18A-P validation + Tesla binding + 14A &4 binding)

— Base: $155B (-$25B vs #%4: 14A pipeline R3EBIER )

— Bear: $60B (-$120B vs #%4: 14A 2 binding #8, X% 18A-P 5f&)

e Direction: confirmed (DR-1 FIRVEARIENEFEREREFEIESE, B DR-2 #ig revision—Apple 18A-P
deal (2026-06) B crystallize &% bull value)

o Confidence: medium —[Apple 18A-P preliminary agreement (2026-06-18 Trump #ik) F K vali-
dating event, 18 14A binding EFFEZZ0EARKIERN binary event]

+ Key finding driving refinement: DR-2 #&7R” £ 14A binding F” & Foundry #E &M =, Intel
EEE Q2 2026 call BIR” MIEEFFIFMED, firm decisions H2 2026—H1 2027 —X4 12-18 ~BH
O% M1 890 crystallization #i. §E §A Bear case: Z#HOEE{E binding— &HHEERE $60B, mcap
2MML9-$120B / -25.8Y%

Mispricing refinement: M4 —18A REHEFE (KeyBanc >60% vs TrendForce 10-15%)

o Crystallization estimate(#i&): magnitude class=medium, estimated value at_stake b=$80.0B
e My refined estimate after this branch’ s research:

— Bull: $15B (downside KB&A S8 RER)

— Base: $30B (%% ramp HITKR)

— Bear: $80B (& TrendForce RHORRMKEIE, Panther Lake {fRzER: %)

e Direction: revised down (¥&BEH DR-2 INFERRED for methodology reconciliation {f#—Intel
Q2 2026 prepared remarks B#f” BRZEIR 25%. QoQ +50% “HRERIE)

o Confidence: high —[Intel BEEWiREIERHE + Panther Lake supply-constrained (E@ES, IEf@E) +
WA HBHERE 2026 FEHBULSH]

e Key finding driving refinement: DR-2 #ik KeyBanc 5 TrendForce #iBIFEEFE (BTm + AR
£), B Intel Q2 2026 prepared remarks ##8&” 18A output BRZEH 256%, Panther Lake SKU ma<f&
50% “IEPAREEERIAIITAT, 5@ §A Base case: M4 M-$80B REEFZE-$30B %5, 1 Foundry &M
#3 $50B #9 condition removal value



7 E-AEEERER

AR HEAR Bull @ %155 Bear ##&1=S xR Mispricing
Panther Lake Dell/HP /Lenovo 2026 & 10 AFieik  HMPAMERRMNE M4 RE
OEM ramp ramp, LN KES

Intel Q3 2026 04k
DCAI 7% (it
2026-10)

Intel 14A binding
SMERZEF announce
Tesla Terafab
MOU #&

AMD pgss28 CPU
nEEWL (Mercury
Research Zif)
TSMC-Intel BA&2

==
[=]

B AR 5

Microsoft Maia 2
TR

18A jMEpEF
tape-out #E
Intel Foundry 428
BEWEEIFLL

Q3 2026 =RKXHEA
&

Intel 10-Q +
earnings call

Intel 8-K /#%

Tesla/Intel SEC
filing

Mercury Q2 2026
(fuit 7 BIE/8 A%
)

AL HE

SEC 13-D/13-G
Microsoft/Intel Bk
BRE

Intel IFS #riEts

Intel 10-Q segment
data

DCAI OP margin
37% ¥4

2026 Q4 @wEL 1 R
binding announce
binding PO 22

H
=

Intel iR E K EFH

HI

JV /technology
licensing #HX¥gE
Warrant &iTe(& 5
fRRR

2026 H2 =784
FFHEIA

5% 2/3 1 18A 4B
tape-out B

R +15%+ &4 2
=

DCAI OP
margin<32% =
LeBrER A

2027 Q1 WiRDTE
binding

MOU ZIfAF4%FK
BRI

Intel 8% 2 =F
B >2ppt

77 R HERR & {FIESR

Warrant 780G&%1

Maia 2 £FiERE
2027+ ki TSMC
Apple 18A-P
retraction

2N AN e ]

M1 ss54e1%

M1 (%75
M1 14A fx

M1 DCAI i3tk

ERTLR

BT warrant
M1 + M4
M1 + M4

M1

% 8 E—XF51A

Intel EAEE: - Intel Q2 2026 Prepared Remarks (PDF) —2026-07-23 - Intel Q2 2026 Earnings Release
(8-K) —2026-07-23 - Intel Q2 2026 10-Q (SEC accession 0000050863-26-000157) - Intel Investor Press
Release Q2 2026 - Intel-Trump Administration Agreement (2025-08-22)

FEHRRS5 P - Nikhs Substack —Intel 2Q26 Analysis - KeyBanc INTC upgrade —CNBC 2026-01-13 -
CNBC Intel Q2 2026 earnings recap

FZHIB: - TrendForce 2026-05-19 —18A yields 7-8%/month - TrendForce 2025-11-21 —origin of “low
base” narrative - Mercury Research Q1 2026 server CPU share —reported by Tom’s Hardware, WCCFTech,
The Register

1Tk - Tom’ s Hardware —14A  “two prospective customers” - Tom’ s Hardware —Microsoft Maia, 2
on 18A/18A-P - Tom’ s Hardware —Apple 18 A-P M-series - Tom’ s Hardware —18A yield lag/industry
standard 2027 - Tom’ s Hardware —Intel can sell up to 49% Foundry - Tom’ s Hardware —TSMC N2
pricing $30k/wafer - TechPowerUp —NVIDIA MPW tested 18A, no commit - TechPowerUp —TSMC N2
customers list - DCD —TSMC 15 customers on N2 - CNBC —Fortinet Intel 4 (2026-07-21) - Electrek
—SpaceX S-1 Terafab non-binding - TrendForce —Intel joins Terafab 2026-04-08 - Digitimes —Tan on


https://d1io3yog0oux5.cloudfront.net/_c348c7c46c1f6cb83c19e66e1c989d69/intel/db/887/9266/prepared_remarks/Q2+2026+Prepared+Remarks.pdf
https://www.stocktitan.net/sec-filings/INTC/8-k-intel-corp-reports-material-event-449f74ec41b4.html
https://www.stocktitan.net/sec-filings/INTC/8-k-intel-corp-reports-material-event-449f74ec41b4.html
https://www.sec.gov/Archives/edgar/data/0000050863/000005086326000157/intc-20260627.htm
https://www.intc.com/news-events/press-releases/detail/1776/
https://www.intc.com/news-events/press-releases/detail/1776/
https://newsroom.intel.com/corporate/intel-and-trump-administration-reach-historic-agreement
https://nikhs.substack.com/p/intel-2q26-earnings-the-second-source
https://www.cnbc.com/2026/01/13/intel-and-amd-get-upgrades-at-keybanc-thanks-to-strong-server-demand-for-ai.html
https://www.cnbc.com/2026/07/23/intel-intc-earnings-report-q2-2026.html
https://www.trendforce.com/news/2026/05/19/news-intel-18a-yields-improve-7-8-monthly-with-2h26-customers-expected-reportedly-pushes-18a-cpus-amid-tight-supply/
https://www.trendforce.com/news/2025/11/21/news-intels-two-front-push-18a-yields-reportedly-rise-7-monthly-14a-enters-definition-stage/
https://www.trendforce.com/news/2025/11/21/news-intels-two-front-push-18a-yields-reportedly-rise-7-monthly-14a-enters-definition-stage/
https://www.tomshardware.com/pc-components/cpus/
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/tech-industry/semiconductors/intel-foundry-secures-contract-to-build-microsofts-maia-2-next-gen-ai-processor-on-18a-18a-p-node-claims-report-could-be-first-step-in-ongoing-partnership
https://www.tomshardware.com/tech-industry/semiconductors/intel-foundry-secures-contract-to-build-microsofts-maia-2-next-gen-ai-processor-on-18a-18a-p-node-claims-report-could-be-first-step-in-ongoing-partnership
https://www.tomshardware.com/tech-industry/semiconductors/intel-moves-closer-to-building-apples-entry-level-m-series-chips-on-18a
https://www.tomshardware.com/pc-components/cpus/intels-pivotal-18a-process-is-making-steady-progress-but-still-lags-behind-yields-only-set-to-reach-industry-standard-levels-in-2027
https://www.tomshardware.com/pc-components/cpus/intels-pivotal-18a-process-is-making-steady-progress-but-still-lags-behind-yields-only-set-to-reach-industry-standard-levels-in-2027
https://www.tomshardware.com/pc-components/cpus/intel-could-sell-up-to-49-percent-of-foundry-business-to-external-investors-heres-why-a-full-ipo-of-intel-foundry-is-unlikely
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