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I 1l load web search tools and conduct the required research on Intel’ s 14A /18A foundry execution status.

I’ 1l now conduct the research. Given the depth required, I' Il delegate to a general-purpose research agent
to run parallel web searches and synthesize the report.

The agent produced solid research but the JSON sidecar has schema violations. Let me output the full
report with a schema-compliant JSON sidecar.

Intel (INTC) REMFIRE: 14A IBEFEY 5 18A BFREFERE

ISR 2026-07-26 | 59 %: Bl | #&: round_intc_14a_18a

—. ZLEM (Bullet-first)

o [FACT)] Intel Foundry 7 2026-07-21 E% &4 Lip-Bu Tan BREZIMNEEF Fortinet, BiZz&441F Intel
4 BBTR (SP6 R2EkK), T 18A /14A BLAERR, B THRAR RIEEX > USSR

o [FACT] Q2 2026 Mk (2026-07-23) BBy 14A MAZSREEEESANNIMNIER, BEEREOR” BBER
F1EiTM test chip”, #iff H2 2026 £ H1 2027 #EHIALNRAH firm commitment, RiRE Q1 2026
#” two leading customers” kigfk, BHERIEMN” H2 2026” BUEEEEEXE, BRUEHEE,

o [FACT] 14A PDK 0.9 ## 2026-10 Rfi¥i%, defect density S5&#&&EMHaE" ahead of schedule”; Intel
¥ 14A B&FM 2029 Rei—FZE 2028, RENEAENREMAELD, RREHITEHRRK,

. [FACT/EST] 18A BEMiEGERENRAE: KeyBanc HESHEH (2026-07-15) 8 ~85% (% EE ~65%
Bkrt 20pp), BEE Q2 WREHIA” output BRZERL 25% “” & Panther Lake %% SKU #{im4 YTD
T2 50% “5 TrendForce / Tom’ s Hardware 5188 10-15% $iE3H 2025 THERMRRIA=ME, 5
H2 2026 EFMBRFER—REHE, FAKEHEERHRR, MEERERKMENTREN R,

o [FACT] Panther Lake 8F Q1 2026 7 Dell / HP / Lenovo %%, 18 PC " &i@kl7zE 18A SEMHLEH
—CFO Zinsner &ik Q2 BSHIFLLAE. ItH” RESHEBELM=HENTE WEEGE, 5 KeyBanc 85%
BFEFE (RESEFET High-NA EUV £#NH&4%),

o [EST] Microsoft Maia 2 B#:FZE Intel 18 A-P (k{ZE); Amazon BiIZ4 custom silicon #i¥; Apple
/ NVIDIA %F” advanced discussions” B{hEZEEHiE; NVIDIA £ 18A EWEAESHE, THESEER
Blo

=, XBEBUES
£ 1: 14A IBEAELHREE



B R BER/MEOR XBTE EREBE HENFERALN R

Q4 2025 MR “several KOF#HE 2EESZ H& Intel IR
leading
customers
engaged”

2026-01 CES #8 Lip-Bu PDK 0.5 Bxft E# BRI Tom’ s
Tan: “going big Hardware
time into 14A”

Q1 2026 Mik= “two 2 REBERR ER HEWsy (AJREE  Investing.com
customers S5 transcript
engaged on
PDK 0.5,
looking at test
chip”

2026-07-21 Fortinet E1ME  FIEESH, Intel BB, I RKIEBNAE CNBC, Tom’ s
BINEER 4 = 14A /18A Hardware

Q2 2026 MR “firm 2 RER, [aE ER B iE &R TS Yahoo Finance

(2026-07-23) commitments % 6-12 A transcript
in second half
of this year,
extending into
first half of
2027

PDK 0.9 25 2026-10 3 defect density” — HATRERE AnySilicon
(REFTR) ahead of

schedule”

& 2: 18A EF-REBIEFERE

BAERIR RER = REHF A=RENX BAYER /= GRS R AIEE

TrendForce / 2025 H2 10-15%;, BHANKIR~ (kR 18A ramp #1#, & (EXIEH)

Tom’ s +7pp/B 7 die) Panther Lake

Hardware 24 =

KeyBanc s 2026-01 >60% RIRE B CR R -5

Ei die/defect

criteria

KeyBanc 2026-07-15 ~85% (M ~65% K& die R HVM Mg =)

(ASML 3iE) Bk = /defect It

Intel Q2 2026 2026-07-23 ‘output BWEE EM + BMA  HVM HE = (BEEERF

HiR= Bifs4 256%7. R KEHaEE)

Panther Lake

*98 SKU s

&~ YTD -50%
Panther Lake 2026 Q1-Q2 EE: “meeting HEREESRIE HVM Mg -5
OEM =S internal

expectations

but not enough
for demand”



HIERR wRERR RE4F OREX BRER /= S R AfEE

TSMC N2 &#  2026-07 ~90% 5 18A @—A#%& HVM =
(KeyBanc)

TSMC N3 174k 2023-2024 28 80% #Amli DO defect FLFAE T & (fTdkHiR)
BZHE AI{T density

#“ELEL: 10-15% vs 85% HIFFHAFE, MERFEREHLEN=IEiEEE (Q3-Q4 2025 BHARMKIA~ — Q1 2026 &
B 60% — Q2/Q3 2026 HVM 85%). &% Tom’ s Hardware “+T7pp/B” fiZsMtE, M 15% (2025-10) — 85%
(2026-07) £4 10 ™8, 2127 70pp, fF ~Tpp/BAL—H, HERA.

=. §C REDHSMHHER
(1) SHEFERE: REHF — it — IMIEFEYD

BfE KeyBanc 85% REHFREE, LHFADRKAIIMIELELY, 18A ERELNAERR” RE x HNA EUV ##
# x PDK fi#AE x BUMARS X KEBWEBUAEN" NWESEHM. Panther Lake fZRRMIE—EB) REZBLHI=0E
FR—t8A Intel BRINAIAEN” BT yield” HBE 8EF scale”, BB THA CapEx MEMFTHALEE $20B+,
WEERT A 14A firm commitment BOWRMES: BFRESH HVM REET 2 MSEUL" WRIEES, MR
85% REX—BESMTF,

(2) FAZELk: TSMC N7 5 Samsung 3nm B9

TSMC N7 M 2018 F££/~=FI%k5| AMD Zen 2 K&, fhjaley 9 MER” RESEZFWE” #1; Samsung 3nm GAA
BR—BEET 90%+ BRREEHET 2024 F£MERZ fabless KAEF, BBN” good yield but no volume” B, Intel
18A ZmiE & TSMC N7 2#MdE Samsung 3nm, BEXBHDHRETEEEE 12 MARETEL 1 RIE Microsoft /
3k US-BREE R fabless K&, Fortinet (Intel 4) Fi#RIEE&M4; Microsoft Maia (18A-P) B&EE7EE CHIPS
Act HMb#ERE, TipGER I T

(3) &1 (Reflexivity): EERBEORZS5RNBIERTREF
Q2 2026 MiRERNIEH R, &M Fortinet 581 2 X 8% #18, Intel EHN” B £k — CapEx BZABMATRE —

EAEY CapEx &if — ERMEX/FHES - FAUELSHEN NERREE, BREMEKH: —B H2 2026 BR
14A firm commitment RIELY, RiFEEIZERE, B $180B “Foundry pivot 52I” FREARERSEN, EEEMA.

(4) Learning curve 5 qualification cycle

s#EP M PDK 0.5 — PDK 0.9 — test chip tape-out — RE/MEEWRIE — EFERSE, & qualification
cycle A 12-24 M, RIFEZFF 2025 Q4 22 PDK 0.5. 2026 Q4 22 PDK 0.9, &% firm commitment HII#E
2027 Q2-Q4, 58ER" H2 2026 £ H1 2027 OREAVEERAEEE, HiHEE H2 2026 RRNSAHMETEIER
F;, RzE H1 2027 (EEL, WHFR qualification cycle LHREK,

M, 1&S%EE (Bull / Base / Bear)



HE

Bull (30%)

Base (560%)

Bear (20%)

&S

14A BHER

18A RELie

Foundry f{&{&SM
=

H2 2026 &€ 1 X
fabless k&P 14A (3
MSFT/US-gov); 18A
HVM RE 85% T=#4
IRIE

ABAREPEY (Amazon
B AL &5 /
Qualcomm / Broadcom
RS 1))

BEAMIA 85% H=MW 90%
it

+3$150 = +$200B

30%

14A firm commitment

EEZE H1 2027; 18A R
=itk 75-85%, Panther
Lake & ZE

7 WX unnamed” O3
4, BR#EE 2027

RE 75-85% Xial, #XN
TSMC N3 @l rItbxX
+$40 = +3$80B

50%

H2 2026 T 14A &4
55; 18A REMEHZER;
MSFT Maia 2 E[E
TSMC 3EHA

BEEFREE 1 XKE O R

REEHZE 60% UTH
defect density EF+
-$60 = -$120B

20%

I, HERWSEE §A

—&)iEHIM: Intel L7 $465.7B HEERS” 18A HVM 1y + 14A = 1
22 52 R B IS AR & FE X AR

case g, fEfal—

FIMBEFE 12 MTAREL” B9 base

==
B=

f&(EEm (USSB)

HHEY

HEFH

Bull

Base

Bear

+$180B

+3$50B

-$100B

+38.65%

+10.74%

-21.48%

14A BEBEY + 18A
85% RERIE —
Foundry MB2a#& -$50B #E
2&5HERN +$130B JRfEE
— %T5h49 +$180B
14A HEEEFEAALER
+ 18A #&&sEfT —
Foundry HEEM -$50B 45
Z 0 — #TEY +3$50B
14A T£F4 + 18A BEH
BHWIES — Foundry &3z
HEBERE -$150B — %
TEnLy -$100B

BNEESE: 6-12 ™A (Q3 2026 Mk 2026-10 — PDK 0.9 &%

BELEN)

Failsafe:

Rg%

7%« Linked Mispricing Refinement §B

M1: “Foundry pivot £&H1T #HEH (B4 $180B)
M1 REE4 Foundry tRRMEHET" BEHMGE" SN MIIIEMGE" NEEH

+ IFS SMBBRANES MR + Bl FIRED.

1 2026-10 — Q4 2026 Mk 2027-01 — E7E 14A A

EM=E, B8 18A + 14A + st



M4:

Bull: +$180B (438.65%)

Base: +$50B (+10.74%)

Bear: -$100B (-21.48%)

Direction: confirmed (ARAARZ, 24 TF Base, Bull RiFEL)

Direction change reason: Q2 2026 Foundry MU QoQ +68% ($174M—$293M) B4 KFAHIE
{&F breakeven [J#4; 14A firm commitment BEEIaMIEGHISS Base IZE0 IR,

Confidence: medium

Confidence reason: Q2 #EHIAHR QoQ KEESH KeyBanc + ASML BRXWIE, B 14A AEEY
ERE, FEEZ medium mIE highs

Key finding: Foundry sMBIRAN QoQ +68% BEHKRY $1.2B, BEEEE low-to-mid single-digit billion
breakeven [J#{h%E 3-5x £8E; Fortinet HMEZFEFP T Intel 4 MiE 18A/14A, RKIEEX > UEEX.

“18A RELSEFHIT BABHHEEN (BL $80B)

M4 2 M1 WERFE/BHEF (FEM) —%)EE 18A HVM REESHTHRAZHRGENSE. M1 BEE8& M4 &

RZo

Bull: +$100B (+21.48%)

Base: +3$30B (+6.44%)

Bear: -$50B (-10.74%)

Direction: revised (Bull ME£ $80B LiFZE $100B)

Direction change reason: KeyBanc 85% + Panther Lake % SKU &4 YTD -50% + Microsoft
Maia 2 iFZE 18A-P ZEESXXWIE, 18A RERMEENTELLELEAX; Bear case %, F KeyBanc ki
& die/defect Oz,

Confidence: medium

Confidence reason: ZEXXWIE (KeyBanc + ASML + EEEEM + Panther Lake ZARIE) Bk
die-level #¥5#0%%; Panther Lake OEM fEMET" RESEFHERE" KXo

Key finding: TrendForce/Tom’ s Hardware 2 10-15% 5 KeyBanc 85% IFEHEFE, e REECHEH
SHNBEEER; & +7pp/AREIMEHLEE. M4 2 M1 WEASE, TEM.

M1/M4 %x%: M4 2 M1 AR H 8. M1 = M4 (18A #R) + 14A Ep + IFS By + LHiESHMH R, &
WA EM—IUEHETL M1 R4 (Bull +3180B / Base +350B / Bear -$100B).

. AGEEiREE

# Ei=Lin LEiE it 2 HE BIES thesis death marker

M-01 Foundry 4hfk Q2 2026: E4 2 F QoQ =E 2 (bearish)
A (QoQ) $293M (+68% <+30% sh4ext

QoQ) <$300M

M-02 14A firm 0 H1 2027 &%xpi  FF/ZE 2 ()
commitment & 5 =0
BEPH

M-03 18A BX (8=  KeyBanc ~85% &4 2 & <75% =& 2 (bearish)
HORE) (2026-07) HEW >10pp

M-04 14A PDK 0.9 845 2026-10 EE >1 NEE ELis 2 (bearish)
2

M-05 Panther Lake =i, Q2 EkE Q4 2026 Pk BEOEM Rg &
HRZFE IR widespread

shortage



# Ei=tnn E O b % FME ik thesis death marker

M-06 Foundry ##4& Q2 2026: QoQ ‘\ikEH 2 =E 2 (bearish)
BETR (FE) -$2.1B, QoQ & =
£ $348M

I\, ®iE5|1H

Intel %4 / SEC (Af5E: ) - Intel Q2 FY2026 Earnings Call Transcript, Yahoo Finance / Investing.com,
accessed 2026-07-26 - Intel Q1 FY2026 Earnings Call Transcript, accessed 2026-07-26 - Intel 10-Q Q2
2026 filing (XBRL)

Sell-side / #iBIRS (AI=E: +-5) - KeyBanc #RgiF (18A ~85% R, 2026-07-15), 3IBF TechTimes /
BigGo Finance / TradingKey - TrendForce 2026-01-13 “Intel Reportedly Reaffirms 14A Commitment”

FRMEEE (FTEE: 8 - CNBC 2026-07-21 “Intel foundry lands Fortinet as first customer” - Tom’ s
Hardware 2026-07 %% (14A / PDK 0.9 / Fortinet / Panther Lake) - Data Center Dynamics Q2 2026
#&iR& - The Motley Fool 2026-07-22 Fortinet k& (%)

iEES / 2% (AEE: #-8) - Microsoft Maia 2 iFZE Intel 18A-P (Financial Content 2026-01-30) - Fortinet
SP6 TRAE (BT RIEMAZXIEIE)

BARIEE / SiEE (TEE: $-8) - SemiAnalysis #i#@fE (5) - TechPowerUp / AnandTech / AnySilicon (14A
PDK / Panther Lake i) - PCWorld / DigitalToday (Panther Lake %2i)
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