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Given the complexity —Intel Q2 2026 earnings, AMD Venice launch, ARM hyperscaler deployment, and
14A foundry updates —I' 1l delegate the research to a specialized agent that can conduct parallel web
searches, then synthesize the final deliverable.
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INTC M5 Bearish Thesis {#8E28iFiRsS
ARM &F5 AMD =&3 DCAI &t amEnt (2026-08-18 =)

N

BEXELEM (Bullet-First)

[55¢t M5 Bearish Thesis #{ES]

DCAI Q2 2026 Xig&8fg: ik $6.3B (+59% YoY / +24% QoQ), EFiE $2.5B, ElFiExR 39.5-
40% (YoY M Q2 2025 # 16.1% ## +2,340bp) . CFO Zinsner ¥ mART" ESMNER. REN~RE
Fl. URBMRENEZER —=EshgRimcn—xt [FACT)| (Intel Q2 2026 Prepared Remarks; TIKR)
Xeon 6+ (Clearwater Forest, 18A) Q2 B%%: Intel B ARS%& 18A =& Q2 fF, A Diamond
Rapids &R TS E~R [FACT] (Intel Prepared Remarks)

HEZMRHETN x86 MEBERFILF: Zinsner BB server CPU demand continues to far outpace available
supply” —AI capex HshHERIEIR—ERE LiERHER% [FACT] (Investing.com transcript)

Intel Foundry Q2 SHEEZE $2.1B (Q2 2025 # $3.2B, QoQ &S $348M); EWFFIEM -71.7% 2K
£% -36.2% [FACT] (FourWeekMBA)

AWS 2% Xeon FFILEIEHRIA: AWS 5 Intel FBZHZE7TME 18A £4~EH] Xeon 5 Al Fabric
interconnect &%F; Microsoft Maia 2 7REMIAE 18A 47 [FACT] (SemiconductorX)

[38{t M5 Bearish Thesis {2

AMD EPYC Venice (Zen 6, 2nm, 256 %) 2026-07-22/23 EX%%, ERAHKRE: AMD ®ir”
Customer demand for Venice is stronger than for any prior EPYC generation”, £ OEM 5& &
2H 2026 &2%E [FACT] (Motley Fool AMD Q2 2026 transcript)

AMD Q2 2026 Data Center Elif $6.7B (+107% YoY) —AMD DC EWKEBE Intel DCAI &
$6.3B [FACT] (Futurum)

AMD 52 x86 WABE Q1 2026 % 46.2% (B 4 MESFEQILR); £H: 33.2%. & ARM 5
Mercury #{&0O0#%4 Intel 43% / AMD 37% / ARM 20% [FACT] (Tom’ s Hardware; SemiWiki)
Meta 6GW ZE#itt GPU aBEHEESE 6 £ EPYC “Venice” CPU (2026-02 E%) —BE M BEHE
N TRERBARIEZ 7 Venice CPU #&i& [FACT] (Motley Fool)



https://d1io3yog0oux5.cloudfront.net/_c348c7c46c1f6cb83c19e66e1c989d69/intel/db/887/9266/prepared_remarks/Q2+2026+Prepared+Remarks.pdf
https://www.tikr.com/blog/intel-stock-beats-for-the-sixth-straight-quarter-as-dcai-surges-22
https://d1io3yog0oux5.cloudfront.net/_c348c7c46c1f6cb83c19e66e1c989d69/intel/db/887/9266/prepared_remarks/Q2+2026+Prepared+Remarks.pdf
https://www.investing.com/news/transcripts/earnings-call-transcript-intel-tops-q2-2026-estimates-as-shares-rebound-after-hours-93CH-4810201
https://fourweekmba.com/ai-intel-foundry-q2-2026-losses-narrowing/
https://semiconductorx.com/spotlight-intel-foundry.html
https://www.fool.com/earnings/call-transcripts/2026/08/11/amd-amd-q2-2026-earnings-call-transcript/
https://futurumgroup.com/insights/amd-q2-fy-2026-epyc-and-helios-fuel-the-next-ai-growth-phase/
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://semiwiki.com/forum/threads/arm-vs-x86-server-cpu-market-share-per-mercury-research.24539/
https://www.fool.com/earnings/call-transcripts/2026/08/11/amd-amd-q2-2026-earnings-call-transcript/

AWS Graviton Higd EC2 Z&mFEHiE CPU ZE8K >50%: X2 Signal6b 31 AWS HIENESHE,
iR AWS x86 EfHiksEEEIRR S [FACT] (Signal6b)

NVIDIA GB300 NVL72 (72 GPU + 36 ARM Grace CPU) 2026 FH&#Mit +129% YoY,
Blackwell Ultra £F&iHHEZE 6 FME—ER ~2.16M ARM Grace CPU HiE#f x86 £#l CPU
(AT g8) [FACT disitgig + EST ARM CPU #&] (WeefTech; NVIDIA GB200 NVL72)

Google Cloud N4A (Axion) 2026-01 GA. Microsoft Cobalt 200 announced—=Xx=/" ARM
CPU &rwigR e [FACT] (Network World; Face of IT)

Diamond Rapids B% 2027 %##ik: Computex 2026 ik Xeon 7 “Diamond Rapids” F 2027 £
%% (18A-P #Ii2) —2H 2026-2027 H1 %=t [FACT] (Tom’ s Hardware)

14A ESETEEBEFIMIAERF: Lip-Bu Tan XFRR” increasingly confident 14A highly competitive” k"
customer engagements 0", BRAREFMAZFEEF; 14A XNREFET 2H 2027, &/ 2028 [FACT]
(FourWeekMBA; Intel Newsroom)

EEEkiRM DCAI Aff H2 #535]| —RAHESAHN” Al EX sustainable” &k, T3t 40% EFBRES MR

explicit commitment [FACT —&EBNMES| (Investing.com Q2 questions)
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https://signal65.com/research/arm-neoverse-enables-leading-cloud-performance-and-cost-efficiency-with-aws-graviton4/
https://wccftech.com/nvidia-blackwell-ultra-ai-servers-to-lead-the-ai-infrastructure-race-moving-into-2026/
https://www.nvidia.com/en-us/data-center/gb200-nvl72/
https://www.networkworld.com/article/4077558/inside-googles-multi-architecture-revolution-axion-arm-joins-x86-in-production-clusters.html
https://www.faceofit.com/aws-graviton4-vs-google-axion-vs-azure-cobalt-200-vs-ampereone/
https://www.tomshardware.com/pc-components/cpus/intel-xeon-7-diamond-rapids-cpus-officially-launching-in-2027-on-intel-18a-p-next-gen-p-core-xeon-features-pcie-6-0-50-percent-higher-core-counts-and-twice-the-memory-bandwidth
https://fourweekmba.com/ai-intel-foundry-q2-2026-losses-narrowing/
https://newsroom.intel.com/intel-foundry/foundry-news-roadmaps-updates
https://www.investing.com/news/stock-market-news/intel-q2-2026-earnings-questions-answered-and-catalysts-ahead-93CH-4811939

=. M5 Bearish Thesis &£t
A MODESTLY STRENGTHENED (5838fk)
HER: Q2 = DCAI #%iEMNBARFEMRLE M5 thesis IEAESH, BIFRF=ZEE, SHULEENSELEaRM@:

#—RE—DCAI 39.5% FHEFRAHFEM=KIEE: 1. Zinsner ITEHREE” BEMNEIEER” —Intel 2025-2026 X
MERREMARE (Q2 2026 R&D $3.37B vs Q2 2025 $3.68B, -8.4%) —XB—RMMATY, ELRMEfMRE
[EST —EFUikOZ#E 2. BEEIELAH H2 DCAI A#iE5—L4Es EARIMER, SRESHHET, REE” Al
ZER sustainable” [FACT] 3. #EZRE1H (“far outpace supply”) HFE x86 HNEREK, & AMD +107%
YoY DC ElRtbERRAENERE; —BMNER, Intel MENEENIEREDE INFERRED]

$BZBE—Meta 6GW Venice CPU EEREITHAREANTNEABAMER x86 CPU EBES: - Ital
hyperscaler ARM CPU #&iEExZ#3BH (Graviton/Axion/Cobalt) ; Meta BB#iEsME x86 CPU &igAT
AMD Venice, ik Intel [FACT] - X5” Intel #&&§ hyperscaler KEBFEERE x86 M8 MZLBRIGEEFE

$#=E—NVIDIA Grace Blackwell 389" igitthE" BERHHRFEMERG: - 80 GB300 NVL72 #1%R8EE 36
4~ ARM Grace CPU &# x86 E#1 CPU - 6 AHZE x 36 = ~2.16M ARM CPU H#H{R 2026 £—F, X
NVIDIA —1%pF [EST] - 3tk 2024 £ x86 ARs38s CPU ey 22M &—NVIDIA —xR7E AT £ NHHhE
~10% 772 [EST] - 2027 GB400/500 &¥IA#=ELE ARM Grace 22#5—B0 M5 654" 5 2028 £ ARM R
30-40% BB RERTENNE, ERSE

BOIBEEE (RXR 2 MUES): 1. AMD Meta 6GW &1EBAifiEE Venice CPU—&E hyperscaler &
x86 CPU Fs&ie 2. DCAI 39.5% #Ji#%Xx H2 explicit guidance + J3JEEE” lower opex” —aFHEEW
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Erigs: 2027-2028 ARM = 30-40% HE—LbrdiEg AEERET 6-12 MAE 2027 &£, £E NVIDIA
Grace Blackwell £#%%5 Meta Venice FERINEME,

fHERM

o« DCAI #a%: 4a1 DCAI 4=k $25B, BFHEEM 40% EIEEBRSEH 22-25%, FELFATHE $4-5B,
B 15x BBk, DCAI mEsm -$60B = -$75B.

e Foundry H#fifa: 18A FFPZEE (Microsoft Maia 2. AWS E#l Xeon) AEISURMZE; B 14A TZLR
BAEBTAEAEER committed, EXE $200B #B1GE N, base case fRE 60-70% BEPZy $130-140B, W&
WO -$60B = -$708B,

« Ait base case EM: -$80B = -$120B (-14.6% = -21.9% mcap)
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Sources: - Intel Q2 2026 Prepared Remarks (Intel IR) - Intel Corp Q2 2026 Earnings Call Transcript
(Investing.com) - Intel Q2 2026 Slides: revenue surges 25% (Investing.com) - Intel Stock Beats for the Sixth
Straight Quarter (TIKR) - Intel Foundry Q2 2026 Losses Narrowing (FourWeekMBA) - Intel Foundry
Spotlight —18A Process (SemiconductorX) - Intel Xeon 7 Diamond Rapids officially launching in 2027
(Tom’ s Hardware) - AMD Q2 2026 Earnings Call Transcript (Motley Fool) - AMD Q2 FY 2026: EPYC
and Helios Fuel Growth (Futurum) - AMD reaches 46% of server x86 CPU revenue (Tom’ s Hardware)
- ARM vs x86 Server CPU Market share per Mercury Research (SemiWiki) - AMD EPYC Venice Hits
Record 46.2% Server Share (Tech Insider) - NVIDIA Blackwell Ultra GB300 Shipments Surge in 2026
(WecefTech) - GB200 NVL72 (NVIDIA) - Inside Google” s multi-architecture revolution: Axion (Network
World) - Arm Neoverse Enables Leading Cloud Performance with AWS Gravitond (Signal65) - AWS
Gravitond vs Google Axion vs Azure Cobalt 200 (Face of IT) - Intel Q2 2026 earnings questions answered
(Investing.com) - Intel 10-Q FY2026 (SEC)


https://d1io3yog0oux5.cloudfront.net/_c348c7c46c1f6cb83c19e66e1c989d69/intel/db/887/9266/prepared_remarks/Q2+2026+Prepared+Remarks.pdf
https://www.investing.com/news/transcripts/earnings-call-transcript-intel-tops-q2-2026-estimates-as-shares-rebound-after-hours-93CH-4810201
https://www.investing.com/news/transcripts/earnings-call-transcript-intel-tops-q2-2026-estimates-as-shares-rebound-after-hours-93CH-4810201
https://www.investing.com/news/company-news/intel-q2-2026-slides-revenue-surges-25-ai-drives-record-growth-93CH-4810222
https://www.tikr.com/blog/intel-stock-beats-for-the-sixth-straight-quarter-as-dcai-surges-22
https://www.tikr.com/blog/intel-stock-beats-for-the-sixth-straight-quarter-as-dcai-surges-22
https://fourweekmba.com/ai-intel-foundry-q2-2026-losses-narrowing/
https://semiconductorx.com/spotlight-intel-foundry.html
https://semiconductorx.com/spotlight-intel-foundry.html
https://www.tomshardware.com/pc-components/cpus/intel-xeon-7-diamond-rapids-cpus-officially-launching-in-2027-on-intel-18a-p-next-gen-p-core-xeon-features-pcie-6-0-50-percent-higher-core-counts-and-twice-the-memory-bandwidth
https://www.tomshardware.com/pc-components/cpus/intel-xeon-7-diamond-rapids-cpus-officially-launching-in-2027-on-intel-18a-p-next-gen-p-core-xeon-features-pcie-6-0-50-percent-higher-core-counts-and-twice-the-memory-bandwidth
https://www.fool.com/earnings/call-transcripts/2026/08/11/amd-amd-q2-2026-earnings-call-transcript/
https://futurumgroup.com/insights/amd-q2-fy-2026-epyc-and-helios-fuel-the-next-ai-growth-phase/
https://futurumgroup.com/insights/amd-q2-fy-2026-epyc-and-helios-fuel-the-next-ai-growth-phase/
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://semiwiki.com/forum/threads/arm-vs-x86-server-cpu-market-share-per-mercury-research.24539/
https://tech-insider.org/amd-epyc-venice-zen-6-launch-2026/
https://tech-insider.org/amd-epyc-venice-zen-6-launch-2026/
https://wccftech.com/nvidia-blackwell-ultra-ai-servers-to-lead-the-ai-infrastructure-race-moving-into-2026/
https://wccftech.com/nvidia-blackwell-ultra-ai-servers-to-lead-the-ai-infrastructure-race-moving-into-2026/
https://www.nvidia.com/en-us/data-center/gb200-nvl72/
https://www.networkworld.com/article/4077558/inside-googles-multi-architecture-revolution-axion-arm-joins-x86-in-production-clusters.html
https://www.networkworld.com/article/4077558/inside-googles-multi-architecture-revolution-axion-arm-joins-x86-in-production-clusters.html
https://signal65.com/research/arm-neoverse-enables-leading-cloud-performance-and-cost-efficiency-with-aws-graviton4/
https://www.faceofit.com/aws-graviton4-vs-google-axion-vs-azure-cobalt-200-vs-ampereone/
https://www.faceofit.com/aws-graviton4-vs-google-axion-vs-azure-cobalt-200-vs-ampereone/
https://www.investing.com/news/stock-market-news/intel-q2-2026-earnings-questions-answered-and-catalysts-ahead-93CH-4811939
https://www.investing.com/news/stock-market-news/intel-q2-2026-earnings-questions-answered-and-catalysts-ahead-93CH-4811939
https://www.sec.gov/Archives/edgar/data/0000050863/000005086326000157/intc-20260627.htm
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