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BgEmE WebSearch TR, REHTHRITZMERRIE Intel Q2 2026 MRS Panther Lake. 18A REMRMHAF S
Bo

BBEHITR=MARAE, B3 Panther Lake/18A RE. Foundry sM#EF /DCAI #ligE,. Q2 2026 MiR52A
SREEH (& -$11B S, s8%s. CHIPS 3k H4T web %,

T2 Intel BEMFTIRE (1% M4 Bearish Thesis 8 2026-Q2 #3BEH).

1. Panther Lake BiTEREE (2-3 W)
1.1 EFHEDHS

o [FACT] Panther Lake (Core Ultra Series 3, #F 18A) F 2026 £ 1 B 5 A CES EX%%, 1 B 27 A
LEKRLEHE, 5 Intel ttai” 2026 &£ Q1 732 A" #851—3 (Intel Newsroom, VideoCardz, ServeTheHome)

o [FACT] &#t 14 SKU &% PTL-U (15W) 5 PTL-H (28W) /= &4; Intel EAORRN" SRR 200+
PC &it”

o [FACT] &= 2026 & 8 B, BHBEHBHEITENN OEM F=RE= Tier-1 £4%4: B8 ThinkPad X1 Car-
bon/Yoga Pro, HP OmniBook 7, Dell XPS 14 (2026), % Zenbook Duo/ExpertBook Ultra, MSI
Prestige/Stealth, =2 Galaxy Book6, LG Gram, Acer Swift/Aspire; Ultrabookreview &£ 60 FF
@ PTL Z®885

o [FACT] Tom’ s Hardware / XDA / Tom’ s Guide FERITNRIBE S BT EHKD SKU 857, MR
BKEE (Zenbook Duo 8RN 14h23m, Dell XPS 14 “FHVAR” , TH/Wsh/MEaEEATR)

o [FACT] Panther Lake F# /% BEE (Core G3, 2 Arc B360/B380) ERE Q2 2026 —BFTEE
iR, kmERBEE SKU (Tom’ s Hardware, Wecftech)

o [UNK] #Z 8 AkRIAFH#IERSE PTL BFLIRHEAH, TEAEERBERE LR

1.2 18A RERMIEE

« [EST] KeyBanc Capital Markets (2026 &£ 7 B 14-15 B) #&&: 18A RERAE ~85% GiEE
~65%) ; ¥tk TSMC N2 ~90%, Samsung SF2 50-60%; PT £3& $110—$155 (Overweight) (Techtimes,
BigGo, price-target.com)

o [FACT] Q2 2026 Mikm#iEF= (7 B 23 B) CEO Lip-Bu Tan: “RE#H4404EMEE” ; CFO David Zinsner:
“Q3 % 18A REHFTF 3 AREBMN ; Intel EAMNMELEZAKRERF (Investing.com transcript)

o [FACT] Q2 2026 ®Bifxi®E: “18A output BREEEIFLY 25%, QoQ K8 50%” ; 18A-P FEM#A risk
production

o [FACT] Zinsner: “Intel Foundry Bf#%/ Panther Lake SKU FRmMARERKLY 50%, £EBRHERE 20%”
—ZIBEET RERMR AN ELREZE

» [EST] BlueFin Research / SemiWiki (2026 %) #; Intel “Eff:RFE 18A RXpE” , Fab 52 (F%
) + Hillsboro &A= ~30,000 wafers

o [FACT) sifag&E#H: Morgan Stanley 2026 F2# 18A REfhit 50%; # KeyBanc 85% 5 Intel EM%
R MBI —%

1.3 XSt

o [FACT)] Intel Foundry Q2 2026 iz&5# -$2.089B (XBRL: -$2.1B) , QoQ & $348M, XFEREIRzH
B cycle time ## (Investing.com transcript)



[FACT] Q2 Intel Foundry #M&#gN $293M (XBRL) ; &4 2025 MU $307M —m4MEBEEFIZS 1:60
(SemiAnalysis)

1.4 RERESHEMBSR

FEABITM: Panther Lake & Q1 2026 W55, Tier-1 OEM 24&&=. FULEEEHRBE — 18A REELBIET
TEIMEBEHNKE (it 60-80% Kidl, 5 KeyBanc 85% AR@EHA)

ERAREREE: ERERM TrendForce/Tom’ s Hardware “10-15% RE, 7% /BME&E” S4MMNEE 2026
£ 8 B4R 55-66% —5 KeyBanc 85% 727 ~20 pt =8, EFA—8K (REHE) ; LxEEd KeyBanc #
“>60%” (2026-01) OREHHMKIERX, 5 TrendForce EMOEBBFELN

2. 18A/14A SMBEFES (0.5-1 F)

[FACT| 81 2F® B8 E Foundry #F: Fortinet, ¥ &% Intel 4 (RBTH) , 3F 18A/14A
(SiliconAngle, Tom’ s Hardware, CNBC 7/21/2026)

[FACT] Tom’ s Hardware: “18A = 14A METIMBEFFAEMRIRE” —2026 £ 1-8 AXEFAMEEFR
18A/14A SMEBEFAFEL

[FACT] 14A a4 :@4: SemiAnalysis (2026 %) #%E CEO #£ Cisco Al Summit &®& 14A risk
production M 2027 — 2028 (ER 1 %) , &/ 2029

[FACT] Microsoft Maia 2/3 it% 18A/18A-P, 8 Q2 BESKREMEMEF=HE; I “planned” MR
[FACT] Nvidia $5B / ~4% #B (2025 & 12 B5mk) RALHEE, FE=KIiTE, TechPowerUp:
“NVIDIA id7 Intel 18A FHEXRFEBERL”

[EST] Apple: WSJ / CNBC (2026 % 5-6 B) #&&” 1" , EEHARNE~RIHE

[EST] Tesla ¥ 14A &P 3 Wecftech FKiE%LiRE; 14A PDK 0.5 BXft, PDK 0.9 845 2026 £ 10 A
(AnySilicon, Digitimes)

[FACT] Intel Foundry 2025 255NN $307M vs & Foundry WA $17.8B 5izE5#H $10.3B —4h&8
A IR ARE (SemiAnalysis)

[FACT] Apollo Fab 34 (BRZ) X3#i¥#%: 2026 £ 4 B 1 A Intel U $14.2B @M Apollo 49% B
| (REEE $11.2B, 2024 &) ; BE + ~$6.5B MgHESHE—REEMERZEE (Manufacturing Dive)

3. MEHIEEEME (0.5-1 BI)
3.1 -$11B SiHMmER

[FACT] -$11.0B GAAP %SHi/F25H $12.529B FMEFTERBRKEH—FET CHIPS Act #F=E
BUHEERHH mark-to-market B, IEEEMREE (Intel Q2 2026 10-Q; StockTitan)

[FACT] Q2 2026 Non-GAAP %7 +$2.197B, EPS $0.42 vs consensus ~$0.21 (4WeekMBA,
CNBC) —%ip& CHIPS &it AR5 Mobileye B REGEERFERTF

[FACT] 1H 2026 Mobileye B mE $3.9B (AZFHE QL Bid) ; BHEEEM $23.9B — $20.5B — ki
ADAS Z%7%k, IR

[FACT] Q2 ZEAZAMN $170M —zfF 2024 £HHEH

[FACT| BtheRz: 7/23 Mikiasia +12% = $112.70, 7/24 k& -7.89% = $92.32 (WFIHRFIAEZT) —
HIHREESME Foundry ER&ENAIEE (Phemex, TradingKey)

3.2 DCAI 40% #IigsRelF41E 36

[FACT] DCAI Q2 2026: kA $6.3B (+59% YoY, +24% QoQ) , EEFE $2.5B, Fi@E ~40%
[FACT)] Server ASP +48% YoY E™S mix t8ZE&E# SKU; $8R +9%; BN L BHRIELS
BRARA" (Intel 10-Q, Wecftech) —IEHtRaRiEH



[FACT] Q3 2026 #&5I: WA $15.8-16.8B, Non-GAAP GM 42%, EPS $0.38 —kizft DCAI 5 &p&ih
t=E]

[EST] Morgan Stanley (Joseph Moore): “¥ DCAI miEal#54u14E4%1%, AMD Venice + Nvidia Vera
Rubin 1% H2 2026 £/~

[FACT] AMD Q1 2026 EPYC BREBBANGERILR 46.2% (unit 27.4%) —RZ2EHME (Tom’ s
Hardware, TechPowerUp)

[FACT] Q1 2026 7% benefit &7 Q2 £E, Q2 Riid $669M FEARAXREMA—BHEH mix tailwind
#leF: DCAI 40% #EESAERAM/ mix A, SRSk FEIHE 25-32% Xig; & H2 AMD Venice 5
Nvidia Vera Rubin &7, Q4/2027Q1 #&EFEERAES

3.3 kils/ AEEIEE

[FACT] =EHAF 2025-08 i CHIPS #% — 10% A& ($8.9B, 433.3M A& @$20.47) ; SoftBank 2025-09
#B& $2.0B / ~2% B—&it $10.9B s, EEHARENIER S

[FACT] CEO Lip-Bu Tan B 2025-03-12 EEHFREHRE; EEK 2026-05 FixA Dr. Craig H. Barratt;
CFO Zinsner RIFHBREEERUE

[FACT] BR#ERERER Intel R Foundry #0328 5 £—18H#8 Foundry #2i#k/IPO BE#HHA
(TechSpot)

[FACT] CHIPS Act $7.865B EE&£%x 1t (2026-04) —#IsfERIEE@EFIBHER

[FACT] *#: 2026-01-14 EAHHBMEREIEN Al THAE 25% *8; PERHIEREEIRIMISEHH — %~
Intel =&EFI= (Mayer Brown)

4. #it: M4 Bearish Thesis R&EEH

4.1 ERGECETHE

ERFER

MR

K&

18A RESWEFE (60% vs 15% 2
I5%)

Panther Lake H&iR2aWENIE

14A BMIBINEREF
2026H2-2027H1 '&%F $200B #fh

DCAI 39.5% &AREEHI

-$11.0B SRR ABURE

KeyBanc 85% (7 B) + BER" M
$B#5” + Panther Lake IRFI&/=
604+ OEM ®=, Tier-1 282, &
HETERFA

14A wia&gE 1 &
(2027—2028) , 18A/14A B4
BER

ASP +48% & mix; MS &R H2
%%, T DCAI #3dhis5|

=¥ $12.5B CHIPS #14&
MTM #£it1g5E, Non-GAAP
+$2.2B

55tk (Bearish i€ m#RiEARIAM)
)14

&

&

EXRIE, 5 thesis TxX (EHMH)

4.2 M4 Bearish Thesis Z{&RaA: hiEREMEER
BbdlR: ErgEiery “$200B Foundry HAAUENEIRRAERE" ZEES WAL, O WL, SR REThi:

o BARMITMMIEH (5546 bearish) : Panther Lake 1&HA&E/ + 18A BREREXRE —

bear {ERMETH; EBXAIERHHFM bearish 2
o kMR (5B bearish) : 14A R 1 £ 4 T 18A JHBIINEEFR + Apollo ZBEHIEMTH —

“Foundry Sl {CE=SBENER B OIERIKR 2026 FEHIRENETIERIGE

“I8A BAKRM KK



o [RHBMEEEKL (381 bearish) : DCAI 40% FiEE mix &z + AMD 46% %% + Nvidia mniE — H2/2027
FEEARE

i RE mispricing ES: mHLU 50.7x #ifE P/E, $547B hifE4F Intel; EEERERLESF $8.1B, L¥F
capex $6.2B, BEUEAEY $1.9B —2& EV/FCF #&; & Foundry Si#fikaErE 2027 gitksE B DCAI FE%E
Y33 25-30%, LYrifEESR 15-256% F1T=0E

A. ZHEREERM

BR KigfRig $B ®m Yo HERM

Bull 18A BRE >85% 4%, H2 +$25B +4.6%
2026 &£y 1+ 18A {384
BEF (Microsoft /Apple
£~&[E) , DCATI 4%
35%+ FiiE=E
Base Panther Lake $#F4M2E -$50B -9.1%
14A 3ERZE 2028 %I, T
18A AXEFEL, DCAI #)
FARETE 28-32%
Bear 14A BERELIEE 2028+ -$120B -21.9%
%, DCAI F5E=E3
22-27% (AMD/NV
%), Foundry S A

Failsafe: #fit’k. E#AET Q2 XBRL £ + AFEEREES| + IRIERSHUE.

B. Mispricing Refinement

M1 (Foundry #fiEf#) : M -$100 % -$200B W XX EFEAKE -$50 ¥ -$120B (EF 14A TREHSD RME
FEREHEOUER)

o Bull refined: +$25B / Base refined: -$50B / Bear refined: -$120B
e Direction: confirmed —Foundry &l bR ELUZIEHENEIZ LI 2026 SFHIRENIE
o Confidence: medium —14A EREEERL, B H2 2026 REEFFPSHUMNERHE

C. aiiFiEinEs (BE 2026-08-18 iEiEkR)

1. 18A SMMIBEFEFRELHE (baseline: 0) —trigger bearish>0 FRIFE 2027Q1 — wHALLE

2. Intel Foundry ZEEETHR%EME (baseline: -$2.1B, Q2 2026) —trigger bullish -$1.5B (2%&) ; trigger
bearish -$2.5B (&1k)

3. DCAI 4%EEFEE (baseline: 39.5%, Q2 2026) —trigger bullish >35% (&#tE) ; trigger bearish
<28% (E1)3HEIA)

4. 14A PDK 0.9 %3238 (845 2026-10) —FKi& — bearish &k

AMD MR$33% x86 IA@RE (baseline: 46.2%, Q1 2026) —trigger bearish %4 QoQ L7t

6. KeyBanc / MS / SemiAnalysis $iJfi 18A RZE#iA (baseline: KeyBanc 85%) —trigger bearish
<70%

ot



Sources

o Intel Q2 2026 Earnings Transcript (Investing.com)

« Intel Q2 2026 10-Q (SEC)

o Intel Q2 2026 Press Release

o Intel Foundry 85% Yield (Techtimes 2026-07-15)

o KeyBanc PT $155 (price-target.com 2026-07-14)

o Fortinet as first Foundry customer (Tom’ s Hardware)
o SemiAnalysis: 14A delay 1 year (X post)

» Nvidia tested 18A but no commit (TechPowerUp)

o Apollo Fab 34 $14.2B repurchase (Manufacturing Dive)
o Panther Lake laptop list (Ultrabookreview)

o Intel Q2 2026 CHIPS derivative analysis (FourWeekMBA)
o AMD 46% server share (Tom’ s Hardware)

o US Gov 10% Intel stake (Manufacturing Dive)
 SoftBank $2B investment (Intel Newsroom)

e Futurum DCAI analysis

« CNBC Q2 2026 Earnings


https://www.investing.com/news/transcripts/earnings-call-transcript-intel-tops-q2-2026-estimates-as-shares-rebound-after-hours-93CH-4810201
https://www.sec.gov/Archives/edgar/data/0000050863/000005086326000157/intc-20260627.htm
https://www.intc.com/news-events/press-releases/detail/1776/intel-reports-second-quarter-2026-financial-results
https://www.techtimes.com/articles/320581/20260715/intel-foundry-hits-85-yield-winning-chip-orders-asml-validates-high-na-euv.htm
https://price-target.com/2026/07/14/172000/
https://www.tomshardware.com/tech-industry/semiconductors/intel-4-gets-its-first-foundry-customer-in-fortinet-three-years-after-intel-scoped-the-node-to-meteor-lake
https://x.com/SemiAnalysis_/status/2024182368064475637
https://www.techpowerup.com/344401/nvidia-tested-intels-18a-node-but-did-not-commit-to-intel-foundry
https://www.manufacturingdive.com/news/intel-pay-14-b-apollo-equity-interest-ireland-chip-factory-fab-34/816461/
https://www.ultrabookreview.com/74624-intel-panther-lake-laptops/
https://fourweekmba.com/ai-intel-q2-2026-non-gaap-gaap-gap-chips-act-escrowed-shares/
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.manufacturingdive.com/news/us-government-10-percent-stake-intel-chips-funding-8-9-billion/758518/
https://www.intc.com/news-events/press-releases/detail/1746/softbank-group-and-intel-corporation-sign-2b-investment
https://futurumgroup.com/insights/intel-q2-fy-2026-hyperscaler-server-demand-drives-59-dcai-growth/
https://www.cnbc.com/2026/07/23/intel-intc-earnings-report-q2-2026.html
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