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WME& 3 MHATRANRIE, 23%E DCAIL E£7)FiFM. 14A/N2P PPA wth. URBAMERTE + AMD 3.

=NFREERE, XEBEM (BMILBMEIE) : Intel FERHIIKE gross margin, "DCAI Q2 2026 39.5%° Lir=2HEk
operating margin ($2.474B / $6.262B), IFEFR, UTREERLORER,

Intel Inc. (INTC) —%=# Deep Research &

HZAME: 2026-07-26 #4Rk: DCAI Q2 2026 39.5% FAEREHRM + Intel 14A vs TSMC N2P PPA wtt

FRBEA: ORBESHIRE

OfFEIE: LHES#AR+SH "DCAI Q2 2026 EFZFE 39.5% LAY operating margin (segment operating
income $2.474B / $EHEW $6.262B), Intel RS WIHE gross margin, F{ELXIL operating margin OfF
3o

#F DR-1 BHi&it (FEEWID): 1. 14A MBEFFRF = 0 (BZE 2026-07-23); EEEORN RREZEBEEEF”,
firm commitment F#l 2H2026, 2. 18A BREMAHIE (TrendForce 10-15% iz 2025H2 Rp&izi=; KeyBanc
~85% ¥ 2026H1 HVM K ER) BE&EFRE, #h&kBEb. 3. 14A PDK 0.9 FiE 2026-10 3214, defect density
ahead of schedule; HVM 1281Z 2028,

—. Bullet-first XBEZIMFE
Bif A: DCAI 39.5% operating margin H&

o [FACT] Q2 2026 DCAI Bk $6.3B (+59% YoY, +24% QoQ), operating income $2.5B (op margin
39.5%), QoQ #F4 8pp. BEREYIA “higher revenue, improved product margins, and lower operating
expenses” (Zinsner),

o [FACT] Intel k&ihigE Gaudi EW; BA” purpose-built silicon / ASIC” Of: Q2 2026 ASIC Bl YoY
i 3 & QoQ +20% (Zinsner); Q1 2026 £&X “run rate >$1B”,

o [EST] ASIC WkZEk Q2 2026 £ $300-360M (&5 DCAI Bk ~5%); Gaudi MIIREMTEM AT HEIRS,
BERELEM Gaudi #mi ASIC/Xeon §FE, BT Gaudi &5 THER.

o [FACT] Xeon 6 “fastest ramping products in Intel history” (Lip-Bu Tan) ; ASP ##F#l#l: core-
count/ASP M# (“priced on ASP per core basis”).

o [FACT] Q2 2026 %iR51% DCAI SBA—RMEATBE; $173M EE write-down EF CCG 436, I
DCAIL CHIPS Act M&#HN $60M KiZHD KD

o [EST] 39.5% mhestelRahdtt 70-80%, —&te 20-30% (RIaEE&ETE reserve release. CHIPS ITC 434,
FIREREE, 19 [GAP] k&), BEE Spp MABERA, BEKRBE—XMENFTHE,

o [FACT] Q2 2026 Intel Foundry &k $5.8B (+31% YoY), operating loss -$2.1B (vs Q2 2025 -$3.2B.
Q1 2026 -$2.4B), MEHEAEBHEMEZHEREHRE,



Bix B: 14A vs N2P PPA 3tb + FPRIIHE

[FACT] Intel 14A vs 18A BEA#IE: M8k +15-20% (iso-power). Ih#E -25-35% (iso-perf) . ZE 1.3x;
14A X885 AR%E 2nd-Gen RibbonFET + PowerDirect + High-NA EUV (WWRERA).

[FACT] TSMC N2P vs N3E: 1488 +18%. Ih#% -36%. chip ZE 1.15x; N2P &7 2H2026; N2P *&
BSPDN (BSPDN H A16 #%#).

[EST] 14A vs N2P Zaxtth: W N3E nEL&R#, 14A ZEAEME 30-45%. ikt (PowerDirect vs %
BSPDN #9 N2P), MaeABIFT, EHETEAENKT + E=HEH, HILENHE.

[FACT] 14A 2r/=8¢a (2028) tb N2P (2H2026) Be&y 18-24 ©A, RAEEXMFE TSMC A14/A16-P,
[FACT] mstt: TSMC N3 PDK — &&FF&/~4 12-15 M8 (MediaTek 2023 tape-out), TSMC N2
PDK 0.9 —» BEFPE™4 24-30 8 (Apple A20 2026H2), Intel 14A PDK 0.9 &# 12-15 AR®RTE,
BMIMBER tape-out B 2027H2,

[(INFERRED| 14A #E/thithF LIRA&ERS| 5, B IP £& (HBM #4288, SerDes. foundation
IP) 5E=REHHE 2026H2 HFBUER Apple/NVIDIA/AMD —#%&F, SSFRIREE N FHRALR
FeEm AI/HPC Z&F (Al Tesla Dojo %),

REETX (FiRfIMEMERER)

[FACT] Q1 2026 Mercury #i&: AMD fr$E2 CPU #4138 33.2% (+6pp YoY), MAMBEILZR 46.2%;
ARM mR&8HE 13.2% (YoY &FEIE, £ZEM NVIDIA Grace I&zh).

[FACT] Google Cloud 2026-05 E#%/\f{ TPU 24 Axion 5 host CPU —AI £#fl£& ARM 1,
3t Intel Xeon RREEHIMERTE.

[FACT] AWS Graviton &z top-1000 EC2 & 98%; MAZFIERE T 2026 €3 Graviton #~#&; Gravitonh
F 2026 GA.

[FACT] Azure Cobalt 200 (132 #% Neoverse V3, TSMC 3nm, 18 +50%) 2026 Build E% EA, GA
“later 20267,

. XBHIERRE

& 1: DCAI £ Operating Margin EHEES 2
IR Q3 2025 Q4 2025 Q1 2026 Q2 2026 HRAT S
DCAI &l 0.96 [GAP] 1.54 2.47 [FACT)] &% 10-Q

(B)|4.1|4.7|5.1/6.3|[FACT]| 10—
Q|| DC AIOperatingIncome(B)

DCAI 23.4 [GAP] ~30.5-31 39.5 [FACT] EigER w17

Operating

Margin (%)

ASIC Blk:m  [UNK] [UNK] 250-300 300-360 [EST] BIERRILRIME

mEE (3M)

Xeon 6 £& 2 ramp iipE IRIEEE “fastest [FACT] Lip-Bu Tan
ramping in Q2 call
history”

Underloading ~797 (Q2’ [UNK] [UNK] Rk [FACT/GAP] 10-Q

charges 25 %)

(Foundry,

$M)

—RM4IE — — — FKIRBIF [FACT] Q2 call +
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R E Q3 2025 Q4 2025 Q1 2026 Q2 2026 HimeseR SR
L5191 op n/a n/a n/a 28-34 [EST] MRS
margin &%
(BIBRBE—R
# 20-30%)
% 2: Intel 14A vs TSMC N2P PPA 3kt
1EAR Intel 14A TSMC N2P HiERR FKiR
MRERA (vs FiHC +15-20% (vs 18A) +18% (vs N3E) [FACT) Intel B4 / TSMC
iso-power) HPC m
HETE (vs Bift -25 Z -35% (vs -36% (vs N3E) [FACT] AL
iso-perf) 18A)
BERA (vs 7If0) 1.3x (vs 18A) 1.15x chip / 1.2x  [FACT] Cl=
logic (vs N3E)
BHEE ~242 (B=FHH#HH) ~230-250 (f5%) [EST] X/Q@Qmeng i
(MTr/mm?)
SRAM bitcell @ [GAP] [GAP] - # IEDM 2026
SRR ond RibbonFET + GAA + % BSPDN  [FACT] =¥
PowerDirect +
High-NA EUV
PDK 5% / 0.9 (2026-10 32f$) 1.0 (Er=) / [FACT) Intel / TSMC
HVM B8] / HVM 2028 HVM 2H2026
BMMMIEERERAE 0 (BE 2026-07) Apple. AMD. [FACT] NFERIE
NVIDIA.
MediaTek
Defect density % ahead of schedule &= [FACT] Intel Q2 call
&P 1P £SHRE %5 (Cadence B, =% [FACT/INFERRED)] 1743k
Synopsys/Siemens
BRi#)
* 3. BAHEER & CPU RB4HTK
Intel Xeon 6 R4
=l & (2026H1) B# ARM #E EH Al BHREMm HiERR
AWS 8th-Gen EC2 £%, Graviton = 98% Trainium 2/3 %  [FACT]
PHEF Net- top-1000 EC2 &F; NVIDIA
flix/CrowdStrike 2 ERE 2026 286
BE
Azure K Xeon 6 AF#  Cobalt 100 B= 32 Maia 100 ZEH [FACT/UNK]
=] X; Cobalt 200 GA
“later 2026~
Google ZEMY; C4 2 Axion N4A GA TPU 8t/8i & [FACT]
shape &# Xeon 6  2026-01; #/\X Axion host

+ TDX

TPU £ Axion
host



Intel Xeon 6 F#

= (2026H1) B ARM #E el AL A &m0 HIEHR
Meta [UNK] MTIA &%) ASIC 3% NVIDIA [FACT/UNK]
GPU z&8

=. RESHSNEIHR
§C-1 REKERF: 39.5% FHENESHESHM Foundry #HER MM

"DCATI Q2 2026 op margin 39.5%° EXRWMLEHKT Intel Products WHEMMIIEZFHNE, B3 Foundry RN
ENESNFEERSMENKL, BIMNBEFETME 14A %A, %M 39.5% FHEARGEE 20% kERKEN—RMEER (G0E
77 reserve release. CHIPS ITC £58), aJaE#ERT Intel ELHEMAEMEETRM, HMEXRHPTERERENILS
R XS — fEEFEER — FPEXFN — Foundry FIEEWER" WREET. SUIRESERIHHIFEN
“manufacturing credibility discount” —RI BMERZFAIR, NF 1-2 MABFPAAEBAEHEBREAEERH
MogEit. Q2 BZE Spp MAMRE (31% ~ 39.5%7) HWEA, £ Q3/Q4 ELIIEAATHIALEMM,

§C-2 mktk: GlobalFoundries 14nm #Hills5 PDK ZEE(EAIRKZ

GlobalFoundries F 2015-2018 #Aia7E 14nm T2 EBiAEHEN Intel WREMRSE, BR PDK £575%. EDA ITA
SiEwE, AMD 84&7% 2018 &% Zen 2 FZE TSMC Tnm, §2 GF 2018-08 #F "Tnm Hik. HEMAHIERT, X
—5%&F3 Intel 14A 89E5: “PDK completeness as a switching cost” —PDK 1.0 #if9 tape-out K&
MERFFILRAGENEMERE, MIEX Intel HAREANSE. 14A PDK 0.9 32fF (2026-10) /&, &% TSMC N3 19 12-
15 B¥iZ, mik 2027H2 F8EBEFSMFEFER tape-out §75; 8 TSMC N2 #9 24-30 AT&REME leading-edge I
%, B 14A HVM 2028 FFEF-H0OMEM S,

§C-3 2HENRES: BAME ARM # 4 Al host CPU #ithiE

Google Cloud 2026-05 E# #£/\X TPU 241 Axion A host CPU, X—RENESENBEBAMHTHE—
Al BR%28 host CPU Rig% 5 & Xeon #EMIZLGIE, mixX— TAM EE4£#mH ARM & (NVIDIA Grace &
GB200/GB300 NVL72, Axion &% TPU. Cobalt 200 &Ez& Azure Al TEfa#), Intel DCAI Q2 2026 383h&
#EERE Xeon 6 FH ramp + —R# hyperscale #EFEHER, 2027-2028 Wal#4L4EIE operating leverage
trap REM——B8 hyperscale attachment rate &gt T8, DCAI BEERALEHNAESIIASKAN XL
1BE. X5 Foundry kRNIMPEFPELNTERR WEILAE #%/E: Products Ml TAM £#uk4E + Foundry gk
IEWREE,

M. 2% (Bull / Base / Bear =#%)
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14A B MIERS
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PIRERRF

Bull Xeon 6 FFEK
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THREER
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vs N2P ZE /1
#ERBRWM; =L
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(xAI/Tesla) &
4

Xeon 6 ramp
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ARM EHEM;
—RE 15-25%;
14A BEPHHE
ZE 2027H2;
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B IP E7SREIA
BERR
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ARM 1fbhniR
(Ax-
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2027H2
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2029+ =ik
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2028E BSFE

2029E BSF¥E
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RE—RMY; 14A
TINERE =
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R LUHE 1P

fEESMmLEL (SA)
— RO

DCALI 39.5% op margin X#EE&EMEES (70%) B Q3/Q4 FiE; 14A PPA ¥FLREERSH, B 1P
4% 4+ RE[EE 4+ hyperscale ARM k=E4 1%, # Foundry HRMERMBEEEESFUNHHRIEN
—M1 Bear {§2#£ 1A,

ZHRREERMD



% of $465.7B

B fhfEgm ($B) mcap HERR Epistemic Tag
Bull case +$55B +11.8% Foundry EV MBa& INFERRED

$180B Lig=
$220B (+$40B,
14A tier-2 EFEY
fi% option MEZES
5I); Products i
DCAI Z#itriEsE
WIE +$15B (P/E
46.5x x $0.3B
EPS #8) =
+$55B

Base case -$30B -6.4% Foundry option i INFERRED
ELCENEIES 33 =437
1 -$30B ($180B
— $150B);
Products imi5F
(Xeon 6 @HA58 +
ARM {bAfEA
)

Bear case -$140B -30.1% Foundry EV MBa& INFERRED
$180B E&HEZE
GlobalFoundries-
like fR<P{&E(E $50-
80B (-$110B);
Products &
hyperscale ARM
giigitstE DCAI
TAM, -$30B

wEsHA: - Intel ZhmE $465.7B (authoritative) - H1 2026 Foundry #MpEUk $467M (10-Q), &4 $0.93B
[FACT] - Foundry &5 sMpEwk $2-5B (BEEORTE) [FACT] - EV/Rev £#588: GlobalFoundries
~1.8x. TSMC ~10x, Intel Foundry MesgH#AER 2.0-3.0x [EST] - Base case Bz : Foundry fa& $180B x (-17%)
-$30B (option M{EMEIRAE) - Bear case Bx: Foundry EV E4ZE $70B ($2B R<poMpER x 2.0x 2% + $60B
SRR AT, vs LAl $180B k& = -$110B; & DCAI TAM =4 P/E 46.5x x ($0.6B EPS &) -$30B

Time horizon

2-3y: DCAI £mMFARKIEE Q3/Q4 2026 + FY2027 (4Q); 14A EHMIMEEFPEL + Foundry MAEME S M
%= 2-3y,

Linked Mispricing Refinement (§B)
Mispricing refinement: M1 —Intel Foundry R E#HTHIEEN (~$180B FREiHE)

o Crystallization estimate (§18): magnitude class=large, estimated value at_stake b=%$180.0B
¢ Refined estimate:



— Bull: +$50B (Foundry EV E£ZE $230B, 14A tier-2 BP%E4)
— Base: -$30B (option BHiEIEH)
— Bear: -$110B (Foundry E48Z GlobalFoundries-like $70B)
e Direction: confirmed (FBHMZT#H—FZHF M1 =k thesis: 14A PPA #F LREEE [P 4%, PDK 8
i8. hyperscale ARM =254, Q2 MIRENEIMNIEFEL)
e Confidence: medium (14A PDK 3 f#¥5% ahead of schedule 12289 %#%, 18 hyperscale Al host
CPU £#tE ARM k2l hmTe)
o Key finding driving refinement: Google 2026-05 E#%/\X TPU £ Axion host = Xeon TAM £
MM, FEET 14A 8% N2P MBE/hiEhBET [P £8ZE THLUIES) tier-1 F/, Foundry EMIEIME
B P BB AL

Mispricing refinement: M4 —18A REHIEFE

o Crystallization estimate(#i&): magnitude_class=medium, estimated_ value at_stake b=$80.0B
e Refined estimate:
— Bull: +$20B (Panther Lake #t%5If#5 + 14A PDK ahead of schedule £ R Rhsk)
— Base: $0B (RESIUCHEETHILITHE)
— Bear: -$30B (Panther Lake ;EZEmhizH IR SRR HEERF)
e Direction: revised —5@T& (DR-1 EffEFmAENEHEARR, 2% 14A PDK defect density ahead
of schedule #—$ZiZREEHIMLEEE; M4 ROFEIDER)
o Confidence: medium (Panther Lake EZHHHERIMNDERALWITET R, Q3/Q4 2026 HiEXE)
« Key finding driving refinement: 14A PDK Zfi%%5 defect density ahead of schedule #iEx#¥
Intel TZMEKrLAERE, M4 $80B RpafEER FEEL 40-50%

M1 5 M4 X&iHE: M4 2 M1 WRERIETE. M4 XEEER, B M1 ZoR& GMIEREY + IP £8 +
hyperscale ARM ) 5REE:xX, & M1 £&itFE M4 ENfRE. SA EHFU M1 AFS.

A, AlmiEiEtniE R

Lk F
1EIR (2026-07-26) WIEEE BIES ESHR
DCAI ZE op 39.5% (Q2 2026) <32% f% Bear /| =R CINEE ST ES ek
margin [FACT] >37% &S 2 Btk
Bull
DCAI —ximBEs  [EST], ®&fk >25% —xE =%  FRHSE Lt EE
Eefe s HES
ASIC /purpose- Q2 ~$300-360M 4 2 = QoQ =ik Al nniRagsdE=x
built silicon £EE  [EST] >20% = Bull 55
W (Intel BREOAR)
Google Cloud + [RESE2237Y Azure/Meta %3k EHIRED Hyperscale
AWS 3¢ Xeon 6 89 (Google) / 12 BARHRS = attachment
AFFRGFHIE 8th-Gen EC2 Bull
(AWS) [FACT]
Hyperscale ARM Axion Bx TPU Azure Cobalt 200  H#IRzh Xeon TAM B4
CPU ZpExE 8t/8i; Graviton GA + Google
98% top-1000 Axion N4A =g
[FACT] £ >30 Kift = £
M ERIA



LYHIKFE

1R (2026-07-26) EiREE gES E55m
14A sMpEFEL9% 0 (BZE 2026-07-23) BIEZEFSHNEM  HHRH Foundry #AiE
g [FACT] % M1 Bear k%
PDK 0.9 a1 il 2026-10 3f 2027Q1 FIRBEF EHIRE 14A HRANEE
EP tape-out 8% [FACT] E# tape-out = IE

m; 2027Q3 #iFEsh

B = il
Panther Lake JH%& Q2 2026 FiadisE HETEK/FRERIF = TR + HHEER 18A EFREN
mipHERN [FACT] 18A REE%
Intel Foundry 428 H1 2026 &it BEZE $300M = Ei BSTEREZE
B (EE) $467M [FACT] SRR
Foundry Z&5#i% -$2.1B (Q2 2026) B4 2 = QoQ E =R TR 52,30
EigrE [FACT] >$200M = Bull
14A vs N2P shazkE EHE=A#M [GAP]  SemiAnalysis/VLSI E#4IRzE Foundry &£/
m PPA #iE RS %
AMD Data Center Q1 2026: 27.6% Q2 2026 >32% = =k (AMD Q2: REENESN
438 op margin [FACT] Intel DCAI &i%c®  2026-08-04)

%

7~ RiF5| A

Intel —F%iE: - Intel Q2 2026 10-Q(accession 0000050863-26-000157, SEC EDGAR)—# & /#)i8. Foundry
S58A4E - Intel Q2 2026 Earnings Call transcript (2026-07-23):- https://finance.biggo.com/news/US_INTC_2026-
07-23 (Zinsner DCAI margin Y3 & R %) - https://www.investing.com/news/transcripts/earnings-call-
transcript-intel-tops-q2-2026-estimates-as-shares-rebound-after-hours-93CH-4810201 (ASP per core ##l) -

Intel Foundry EABE: https://www.intel.com/content /www /us/en/foundry/process.html (14A 7% PPA
Bxt#F) - Intel IR: https://www.intc.com/news-events/press-releases/detail /1776 /intel-reports-second-
quarter-2026-financial-results - Intel Foundry Direct Connect 2025 #ig#5:https: //newsroom.intel.com /intel-
foundry /intel-foundry-gathers-customers-partners-outlines-priorities

14A / N2P AR - Tom’s Hardware(Intel CFO 14A cost/PPA %i&):https://www.tomshardware.com /tech-
industry /semiconductors/intel-cfo-confirms-that-14a-will-be-more-expensive-to-use-than-18a - Tom’ s
Hardware(14A &/ commitment 2H2026):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

- Weceftech (14A PDK 0.9 2026-10) : https://wccftech.com/intel-ceo-lip-bu-tan-threatens-to-fire-anyone-
whose-chip-exceeds-b0-stepping-14a-pdk-0-9-october-2026/ - TrendForce (TSMC N2P 2H2026 #
N : https://www.trendforce.com/news/2025/10/16 /news-tsmc-confirms-n2p-for-2h26-joins-al6-
to-cement-2nm-class-as-major-long-lived-node/ - TSMC HPC ¥ &5 (N2P 7% PPA vs N3E)
https://www.tsmc.com/english /dedicatedFoundry /technology /platform HPC tech advancedTech -
Wecftech (Tesla/xAl i@d TeraFab %8 14A): https://wccftech.com/intel-14a-wins-tesla-major-customers-
foundry-business-gamble-pays-off/

Hyperscale + #® &: - Mercury Research Q1 2026 x86 Mk % 2% CPU 4 #H-Tom’ s Hardware:
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 - The Register (ARM IR 2881080
13.2%) : https://www.theregister.com/systems/2026,/06/04 /amd-takes-a-third-of-server-cpu-market-as-
shipments-grow/ - Azure Blog (Cobalt 200 EA 2026 Build): https://azure.microsoft.com/en-us/blog/new-
azure-cobalt-200-vms-deliver-50-performance-improvement-fully-optimized-for-modern-agentic-ai-



workloads/ - Arm Newsroom (Google Axion N4A GA + TPU host): https://newsroom.arm.com/blog/arm-
and-google-cloud-redefine-agentic-ai-infrastructure - Intel IR(Google-Intel Z&E#HiY): https://www.intc.com/news-
events/press-releases/detail /1766 /intel-and-google-deepen-collaboration-to-advance-ai - Intel Newsroom

(AWS 8th-Gen EC2 Xeon 6) : https://newsroom.intel.com/data-center/intel-and-aws-drive-cloud-
innovation-powered-by-xeon-6-processors - DCD(AMD Q1 2026 DC):https://www.datacenterdynamics.com/en/news/
posts-q1-2026-data-center-revenue-of-58bn-forecasts-120bn-server-cpu-income-by-2030/

X GAP #B: - SemiAnalysis KNAFH 14A vs N2P FEMLLRE; 14A BxZE. SRAM bitcell mAEF
TEDM 2026-12 - Intel Q4 2025 DCAI £ op income BBARIEMATHE - DCAI AS—X 4B (FEfF reserve.
CHIPS ITC 2#56) RZDMIFDWE
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