INTC —P2-B6-update-v95

Generated: 2026-08-18 09:07 Source: Claude Code CLI (ADR-0036) phase=phase2_branch

KEBEESHME WebSearch #1 WebFetch TARIREX Intel Q2 2026 R#ES, RETAXMEEMRRIRE.
TEM#HSTE, FRHTERIBESES.

EREEAN, BEHTHERRIER.

BIERD. ISMHRRE—SaRE, FEE TaskCreate, BERE—HIFTIER,

HEWETN. RESSRHEERRRS.

Intel Foundry &5F#5 IDM 2.0 {#EEE—Q2 2026 EE%IE (Round 4, M1
Bearish 93%)

B i $547.1B. B $103.49. Forward P/E 50.7x. TTM Revenue $57.0B #%il4&ieai®E: £# M1 bearish
thesis FBELRAMEE (direction_status: revised). Q2 2026 ZM#iE (Tesla/TeraFab 14A #iik. Microsoft
Maia 18A i&itfti. DCAI 59% YoY #& B OPM #Z 39.5%. Foundry S#iftbissE $348M. =EBAF 10% A
MNBR) WHEKIERMLEESN, BN Foundry BREMR ~51.17B (Q2 $293M x4) MEEEEEIIME $2-5B & 2-4
%£8E, B CapEx EBZE $20B &m FCF -$8.4B #ikT A= AHERE. £#” $180-200B Foundry MRMERNE
IfEfL” HWERFTIAZE base case £9-$40B. bear case &F-$120B,

Xipwa kM (Bullet-First)

F1 —%5#-$11.0B £Eh3HE mark-to-market ik, TEEARMESFREFE [FACT)] - $12.529B %7
EmAERLEFRE” Escrowed Shares” (EEEF CHIPS Act Secure Enclave il FEIFFSRONAANELF,
3t Intel RAHEK) + Mobileye BERE $3.9B. - FIsXLIFMEM, BEFE $1.796B HZEENESE; £F)iE
$6.509B (+83.8% YoY). - 3 M1 thesis §if: BE§HEK. ZERENERENT” %Ol SHEENXER Foundry

LS 223 SR
R TR S,

F2 —Intel Foundry Q2 Elk $5.8B (+31% YoY, +6% QoQ), SiiifttikxE $348M E-$2.1B [FACT)]
- EERVARA: Intel 4/3 M 18A FHERZKEF. cycle time M&E. T MRS KE5h wafer A THE, - 3 M1 thesis
. 8. SHKENLS” BEE 2027 £BE run-rate BSFH” BIF—Ho

F3 —5& Foundry Ei§ Q2 $293M (Q1 $174M), H1 &it $467M; & $1.17B MiEEF $2-5B &S
T#i I [FACT)] - Fortinet nEAMAFRBINDZS, KA Intel 4 ATE (FE 18A/14A £#HH) . - 7 M1
thesis 2M: B|it. HOBUAIERE— 4B Foundry SSEEEREEFE 2-4 1 gap.

F4 —Tesla/TeraFab #ikRB 14A, SpaceX fammr=aehli&, #i#EM Grimes County [FACT, £X
crystallization %] - Musk 7 Tesla Q1 2026 BiEFs E#Ik: “We plan to use Intel’ s 14A process--By the
time TeraFab scales up, 14A will be probably fairly mature or ready for prime time.” - Tesla $3B R&D
pilot line + SpaceX &=t fab; 14A production readiness it 2027, - 3 M1 thesis #: EEFHEHK. it
thesis BEFRIR” 14A £ 2026 H2 = 2027 H1 SEBEHMIBEFIMNFATF” X% crystallization itk —B%4%
(&8 Tesla B” MOU/ARE®E Wi TBE~ERE", FRERID,

F5 —Microsoft Maia 2/3 (Griffin £5) %A Intel 18A/18A-P #&#& [EST, xE%iF#H Tech-
PowerUp/OC3D %i#{k, Intel KREEE®R] + BiEFRHKIA” — unnamed major cloud provider com-



mitted to 18A production” - 3 M1 thesis #M: 5. & Microsoft iTBEAL, KEINE 18A IRANMEZK
BP, #—$ES bearish HEIE.

F6 —DCAI Q2 Euf $6.3B (+59% YoY), OPM M Q2 2025 16.1% BKAZE 39.5%; hyperscaler &
R +9% server volume + 48% ASP mix-shift Ezh [FACT] - Intel 3 F& E# Granite Rapids Xeon
HEBEZTM; Clearwater Forest (Xeon 6+, 18A B4 server /&) B4%. - # M1 thesis §M: BEHEk. R
thesis 181" DCAI #iERRaeR4%2 Foundry M&iEs” —H2 2026 BMEFIREEZE 30-35% Kial, F4 DCAI
operating income A&z Foundry &t ~$8B S84 50%.

F7 —%EBRFF 10% BN ($8.9B grant # equity, Laih{Es $42B) [FACT, 2026 FREBATHHER
H¥] - Trump administration ¥ $8.9B CHIPS Act grants ¥#AE:& (9.9%), Intel MEARFNEEBFT; £E
ERFBUTAEN. - 3 M1 thesis #M: BE§H. BT~ CHIPS Act #MEIWER" X—XBRoENCTE, EH
RIBBUAREN Intel MBEMXRF (#H—PREERABLIME),

F8 —2026 CapEx #£35IM $18B Lti#E $20B, Q2 adjusted FCF -$8.4B (& net partner outflow
$12.22B) [FACT] - K#A + EHES &It ~$50.58B, MEREE $29.78B, - 3 M1 thesis §0: 2238k, CapEx
A + #uRER FCF #IAT” Foundry 2R4CEEER" M%0BI, BFFE $12.22B partner outflow HAZp5
S5ZEBMARZZEX (—KrH).

F9 —Altera IPO {5ig3 S-1, Bia4 2026-2027 [FACT/EST] - 2025 & 4 B2 51% 3 Silver Lake
e (54.46B, 141 $8.75B) ; Intel R 49%, - Altera CEO Raghib Hussain %% revenue mid-20% 2.
operating income EfELUEE L, - 3 M1 thesis #®M: PiEmIEL. Altera [PO TRASHIMERFIHR (Silver
Lake X3 Bt $4.46B), BEWMERITHHIRIET R,

F10 —%##&&K: TSMC 2nm booked through 2028 (Apple/NVDA/AMD) , Samsung 2nm %
Meta MTIA $7.3B iT# [FACT] - TSMC /=g &3## Intel Foundry” SRE&MEH” MEREEZE; Samsung
o™ (Meta iTHEAFEER®B Intel), - 3 M1 thesis ®M: B&. TSMC FaEE%KFEF Intel KIMBITE, B
Samsung F#FZHABET Meta—Intel HIEH—" &{%” &M, long-tail IMFREFZEHIL

ERECIEEFIBR

Egdie: “Intel YaimEFL $180-200B (&9 43%) EF IDM 2.0 Foundry H &S, #5+ 14A 72 2026 H2 =
2027 H1 EEE M BREFIMNBRER”

¥iF: BEEMIEE (NOT retired, B magnitude Fifl. direction 24%)

{EIEiB4§: - Tesla/TeraFab 14A #ik (F4) + Microsoft Maia 18A (F5) + DCAI OPM 39.5% (F6) + %£EK
FF 10% BAX (F7) MAIERMIBA E5546” Foundry MIMMERAIRBERE" MEXEH. - B5MF Foundry Mg (F3
$293M/%) + CapEx E/ (F8) + Altera IPO R (F9) n&#FE4% bearish 7. - t#” EIREH-$180B
3-$200B” eI FEi#. HBAENEE Q3 2025-Q2 2026 52 INTC M Q3 2025 1Rf1£y $18 A ZE LA
$103.49, ®1E $547B), #H—F FIT=REKF,

NREERIEIE: | CREE | BERS | KB | [—|—|—| | 14A F2 2026-H1 2027 EABEFISAES | IE
(Tesla) | F4 | | Fortinet 1% Tntel 4 MBS, E 18A/14A ABP | AW | F3, F5 | | SMSEUGEIET I 3-5
{6295 | BE 2-4 f& | F3 | | DCAI AIMEATSS%#E Foundry | SE8 | F6 | | CHIPS Act #EEINGERR |
SEM (equity 5380) | F7 | | A=RERES + BERER FCF | M1 | FS | | Altera IPO IEREH | 85I |
F9 | | #MMBEHRNMTEES | £ (UBS Fil. Susquehanna Hi@) | H#rIHsR |

EEH: Foundry BSFEEE

B4 (Q2 2026 257, [FACT)): - 528 Foundry &4 Q2 $203M, Q1 $174M; H1 &3t $467M; &4 run-rate
$1.17B (Q2x4) - Foundry SHumsir: Q1 2026 -$2.45B — Q2 2026 -$2.1B (QoQ 2# $348M) - Foundry



BEEW $5.8B/ZF (K&B% internal transfer pricing, IEIEIMBKN)

BSEHIMEER ((EST], £2F/ME): - ®ig Foundry BIERAEARRTE (wafer cost + folding CapEx depreciation
$5-6B /% baseline), AFZEE breakeven FEAHEW $5-6B HFIMNBMANTHEE., - BEEIIE” 4MB low-to-mid
single-digit billions” B $3B &E#hE — IMBEEEKFE $750M. - La1 $293M — %3 $750M F 2.6x #&. &
RINEBEUWIREE +30% QoQ (&) : Q3 $381M — Q4 $495M — 2027Q1 $644M — 2027Q2 $837M (Ekis
$750M) — 2027 FTFEEA AL IMPEKRTMER" KRS, - RERE: BEE" BH 2027 £ run-rate BSFE”
Bir — MIUFGERE 42 8 +4 FE (B 2027 FKE 2028 FHENR), REEFES LN 1-2 £ & 0.5-1 &7,

£53¢: M1 thesis ZFBHEILHZOHIBTERS LI, EREXE ($180-200B Zff) ZEAETIEZE base case -$40B. bear
case &#F-$120B,

AFEanRTHSEETS (REEHD, BLR” 8" TiR)

TE Q2 2026 =BR EHEER T
CHIPS Act &% # $8.9B equity (10% B & BENE
FFARIY, $42B wH{E)
Altera IPO #E % S-1, 2025 £ Silver i BochE
Lake 51% B85 $4.46B
KHARS /= RTER ~$50.5B 2%, $29.7B H BB RNE
ME; TR nE
BHIMER Q2 -$8.4B (& $12.22B o) CapEx LiEZE $20B
partner outflow —xM)
S8iT5 HheE BLE®R” w” TE

=H&EFMS Mispricing Refinement
SA fHERMRE

—aiE U ¥l M1 bearish thesis magnitude 2& T, direction M” strong bearish” revised %" mild bearish
with rising uncertainty”.

ZHES (vs YpimfE $547.1B) : - Bull (+$40B / 4+7.3% mcap) : Tesla/TeraFab 14A #&#1 2027 £/~ +
Microsoft Maia iT#45 + Altera 2026 IPO g3 + DCAI OPM ##%F 35%+ — Foundry U ERM#E 17
#—HEM upside - Base (-$40B / -7.3% mcap) : SMBEREKIETERRER (2027 FKE ~51.5-2B £
vs B#% $2-5B), Foundry S##¥43 2028 £, % 1-2 & dilutive capital raise — BT - Bear (-$120B /
-21.9% mcap): 18A B scale REYMBZFFER / Microsoft iT#IER / Tesla TeraFab #iR / Altera IPO %
W/ BAMSEEANEARRE — HEF Foundry SINERSIKES, BRE DCAI/CCG il sHE

#SRE: LIYAT $547B WmENEHE; Bull-Base spread ~$80B kMt Foundry R EMKE; Base-Bear spread
~$80B R ITRILELE. #8tb E# $180-200B MEKIBE, 4% magnitude FiEL 50-60%, kB Q2 2026 Z I
catalysts BEAENHIFHTKILH,

Failsafe kfit’%k: #iE757 (XBRL £4% + 8iF2 + 8-K 4+ ZHXR).

§B Mispricing Refinement: M1

¢ direction__status: revised



o direction__change_reason: Tesla/TeraFab 14A AF#IA + Microsoft Maia 18A &itht + EEK
FF 10% BRRNBR=AIFEMIRA 556 £3” 4MF Foundry BFERE” 17 Brrffkikiess” mARODIES; BIMND

BWiE. CapEx EAMEEFEHS bearish 31

« confidence_tier: medium

« confidence_reason: Tesla/Microsoft iT®#&{FMIE 2027-2028 EF-HIERIE; EERE breakeven Bix

REXENE 1-2 TERHEN

e key_ finding: Foundry pole vault \” @EEIMNIAEFF” BT R IMEIEFBESIZEY ramp” —crystallization
AREN BPEY” TBE” 18A BX scale FISMBER + 14A % 2027 a4 production ready”

ATIEIRIEIREE (F—1 crystallization fit’&&MO)

BIR B&E FEARE

4MgR Foundry ZEEER $293M (Q2 2026) Bull >$500M; Bear <$300M &
%2 F

Foundry ZEEESH -$2.1B Bull >-$1.5B; Bear <-$2.5B %4t
2%

DCAI g OPM 39.5% Bull >35% #4%; Bear <25% &4
2%

Adj. FCF =g -$8.4B Bull >-$3B; Bear <-$8B (ZIk&—
RIE)

18A/14A EAFPSNEH Tesla + rumored Microsoft Bull: NVIDIA/Apple AFEL;

Bear: Microsoft /g

T—& crystallization 80: Q3 2026 earnings (£ 2026 & 10 BT4) + Panther Lake 18A Lt (Fit 2026

FK) + Altera S-1 $#232 (it 2026 H2-2027 H1)

Sources: - Intel posts Q2 loss on $12,529M derivative hit —10-Q filing - Intel’ s $13.6B Derivative Loss
Masks Operational Recovery —Apriori - Intel Q2 2026 Prepared Remarks (Lip-Bu Tan / CFO) - Intel
Foundry Lost $2.1B in Q2 2026 —FourWeekMBA - Intel Q2 2026: $16.1B Revenue and $293M External
Foundry Sales —Analysis.org - Intel Foundry Reportedly Secures 18A Order from Microsoft for Maia 3 —
TechPowerUp - Musk’s TeraFab to Use Intel 14A Process —BigGo News - Intel and Trump Administration
Historic Agreement —Intel Newsroom - Intel Q2 FY 2026: Hyperscaler Demand Drives 59% DCAI Growth
—Futurum - Altera IPO Plans Face $53B Market Test —ts2.tech - TSMC Scales 2nm Capacity as Samsung
Wins Broadcom AI Deal —TrendForce - Intel INTC Stock Analyst Ratings & Price Target —CNBC Q2

report


https://www.stocktitan.net/sec-filings/INTC/10-q-intel-corp-quarterly-earnings-report-a1fc471ae608.html
https://apriori.financial/research/2026/QTR3/2026_QTR3_50863_0000050863-26-000157.html
https://apriori.financial/research/2026/QTR3/2026_QTR3_50863_0000050863-26-000157.html
https://d1io3yog0oux5.cloudfront.net/_c348c7c46c1f6cb83c19e66e1c989d69/intel/db/887/9266/prepared_remarks/Q2+2026+Prepared+Remarks.pdf
https://fourweekmba.com/ai-intel-foundry-q2-2026-losses-narrowing/
https://fourweekmba.com/ai-intel-foundry-q2-2026-losses-narrowing/
https://analysis.org/intel-q2-2026-16-1-billion-in-revenue-and-293-million-in-external-foundry-sales/
https://analysis.org/intel-q2-2026-16-1-billion-in-revenue-and-293-million-in-external-foundry-sales/
https://www.techpowerup.com/342003/intel-foundry-reportedly-secures-18a-order-from-microsoft-for-maia-3-accelerator
https://www.techpowerup.com/342003/intel-foundry-reportedly-secures-18a-order-from-microsoft-for-maia-3-accelerator
https://biggo.com/news/202604232043_TeraFab_Intel_14A_SpaceX_Tesla
https://newsroom.intel.com/corporate/intel-and-trump-administration-reach-historic-agreement
https://newsroom.intel.com/corporate/intel-and-trump-administration-reach-historic-agreement
https://futurumgroup.com/insights/intel-q2-fy-2026-hyperscaler-server-demand-drives-59-dcai-growth/
https://futurumgroup.com/insights/intel-q2-fy-2026-hyperscaler-server-demand-drives-59-dcai-growth/
https://ts2.tech/en/intels-altera-ipo-plans-face-53-billion-market-test/
https://www.trendforce.com/news/2026/07/27/news-tsmc-scales-2nm-capacity-as-samsung-wins-major-ai-chip-deal-with-broadcom/
https://www.trendforce.com/news/2026/07/27/news-tsmc-scales-2nm-capacity-as-samsung-wins-major-ai-chip-deal-with-broadcom/
https://www.cnbc.com/2026/07/23/intel-intc-earnings-report-q2-2026.html
https://www.cnbc.com/2026/07/23/intel-intc-earnings-report-q2-2026.html
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