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Intel (INTC) 18A #ii2 RERERITFZ

2=

#A: 2026-07-26 | Focus: Panther Lake REEXLME. OEM ER#HRE. IFS BT TEEERM

—. %LEM (Bullet-First)

REHIE" 21" LAFEER —TrendForce “10%” & 2025-08 risk production #ig, KeyBanc “60%” 2
2026-01 HVM B#i%iE, A&EHEE 5 NABREMTRE; 8E 2026-07 MiuiAXiEs 75-85% (wafer sort
DPW) ([FACT], %i&: KeyBanc/John Vinh 2026-07 #&% + BlueFin Research Partners 2026-07-03)
Intel Q2 2026 MRMIERMHIA 18A REL 85% —CFO Zinsner: “18A output tracking approximately
25% ahead of target”; “cost of key Panther Lake SKU has been slashed by roughly 50% YTD*([FACT],
Intel Q2 2026 earnings call 2026-07-23)

Panther Lake Q2 H# QoQ i+ 6-7x —CCPG &l $8.9B (YoY +13%), ASP YoY +27%, %
iR 20% premium vs Lunar Lake ([FACT], Q2 2026 10-Q + TechPowerUp)

Apple 5 Intel &K 18A-P #M& i (2026-06 CNBC k&, Trump F 6/20 2F#ik, INTC #H
+10.5%); 9I: Apple &% Pro/Max/Ultra #8 TSMC N2, &fiis M £5:F% Intel 18A-P ([FACT))
Fortinet /4 Lip-Bu Tan EREM2FHEHN IFS MEEF (2026-07-21), B%A Intel 4 mdE 18A, KRIE
BEXAFMEHEHR (([FACT], CNBC/Tom’ s Hardware)

IFS Q2 2026 external revenue $293M (+68% QoQ), HEDHWEW <5%, BIERKRLMNE; HET
# -$2.1B (e $348M) ([FACT], Q2 10-Q)

TSMC N2 REHiA ~70-90% —ZEML 18A ~30%, {8 Intel & PowerVia BEfitdEM% 1 £, AEH
EnHHEMEMRE ((EST], SemiWiki/Tom’ s Hardware/Cyberraiden)

M4 mispricing £ REVISED —& -$80B downside &3 E, iFHBAEHR yield AR AF; NFEK
EBXMA" scale MEL yield RE¥” (REREHITFER)

=, XBHIER

AR iE/Xia BHERR HEA L9 S

18A RE— >60% wafer sort KeyBanc / John 2026-01-13 [EST]
KeyBanc O#%& (Jan DPW Vinh #E5#0E

2026)

18A BRE— ~85% (L2 65%) KeyBanc 2026-07 [EST]
KeyBanc ## (Jul

2026)

18A RE—Trend- 10% (Risk Reuters —F, 2025-08-06 [FACT —B#%igi%
Force/Reuters Production Fig&) TrendForce ik R LR |
“10%”

18A Bxm@mE=  7-8% / B (LipBu Intel CEO / 2026-05-19 [EST]

Tan CNBC ®ip0 TrendForce
)



EE=L BiE /X8 HUiERR HER LyvE
Intel Q2 2026 EA “Yields tracking Intel B 2026-07-23 [FACT]
A& 25% ahead of transcript
target” (R&RME%)
Panther Lake Q2 +6-7x vs Q1 Zinsner Q1 BifF  2026-07-23 [FACT]
2026 H5E QoQ a5l + Q2 7|
Panther Lake g2  400-600 A% (Q3 Fab 52 + Oregon 2026 H2 [EST]
EEHH (Q2) 700-900 5A) 30k wafer/B x R
Panther Lake ASP  +20% premium TechPowerUp / 2026 H1 [FACT]
vs Lunar Lake Notebookcheck
Panther Lake SKU -50% (3% -20% B Zinsner Q2 #BifFx  2026-07-23 [FACT]
RaskEiE (YTD) % in-year)
MR 18A Microsoft Maia 2 BRRFARNE 2026 H1 [FACT]
tape-out #& (Q3 + AWS Z&&F +
2026) Apple MHMHY;
Fortinet A Intel 4
IFS ShEBEA (Q1  $174M Intel 10-Q Q1 2026-04 [FACT]
2026) 2026 (accession
0000050863-26-
000079)
IFS shBN (Q2  $293M (4-68% Intel 10-Q Q2 2026-07 [FACT]
2026) QoQ, &it H1 = 2026 (accession
$467M) 0000050863-26-
000157)
TSMC N2 &=R% ~70-90% (#RXiE  Tom’ s Hardware / 2026 Q2 [EST]
(2026 =) %) KeyBanc
TSMC N2 ZE vs 313 vs 238 Cyberraiden &% 2026-03 [EST]
Intel 18A HD FE MTr/mm? (N2 4
% ~30%)
Intel 2027 IFS &=  ZF#HKZ (Zinsner Wecftech / Q2 #iEF  2026-07 [FACT]
T E Q2 call) 2
OEM Panther HARRR (Intel DigitalToday 2026-06 [FACT]
Lake RMRE Physical AI GM & 2026-06
ik “certain
shortage”)

=. RESRSNEHR

#E 1 —RERESH IFS BRNENESHE: 18A EXRERERTER 75-85% Kial — Panther Lake B{umAiRE T
(Q2 Byl -50% YTD) — CCPG EFME (82 Q2 £FE 39% A mix HEEHTE, 8 Panther Lake 8/ &
B#) trajectory BAHE) — IMBEFI IFS HhESEENMELERTR (Apple #1F i Microsoft Maia 2. AWS ZE&M[E.
Fortinet HMN&HEEF, 2R signaling cascade) — IFS SMBIRN QoQ +68% il — 2027 breakeven BARAIE
E L — mipN IFS 20REF /TN E” FaE” IFS 2WESINER — EV/Rev &% %k (3% GlobalFoundries
3x / TSMC 8x H#fEfiKE) — INTC & rerating, BEESHNXBERERE, M 2026 Q2 HIECRETEARR
i anchor (M KeyBanc #ties E#2 CFO BIESEERIN.

$E 2 —HEHXLL: Intel 10nm BHEHESK: 2016-2019 £ Intel 10nm (FFR Intel 7) REFHE4R 18A MR



REEEL. S5 Intel FKEELFRBAGRRENRT, BEEAAEMRARN BEF”, LMFEEZE 2019 £ Ice Lake
WEHHZAHIN 10nm RREFUKF GER 3 £ vs Fitkl) . tefhiE AMD MM #iga =mkRsS% CPU 20%+,
Intel RIHRKMEER $50B revenue, Hai 18A 5 10nm KXEER: (a) Intel EA High-NA EUV 47 Panther
Lake (ASML 2026-07 #ik, industry-first); (b) #iz54)f (BlueFin, KeyBanc. Morgan Stanley. Jeff Pu)
ZIFERXIIE 75-85% REH#IR; (¢) A& (Panther Lake) B in-flight A¥I#EHSE, =HERMHS 18A 5 10nm &Y
downside ERHIEEENE—7% downside BMEEZHETF 10nm &,

#E 3 —RIMHBESHE (yield credibility flywheel): 7 branch MEFNZHAK” INEBE " (qualification
lock-in flywheel) #Fz——B—RiEMIEEEF (Apple) &g 18A-P, Hfth fabless (Broadcom. Qualcomm.
MediaTek) #9 wait-and-see D&RERERIMN (Lip-Bu Tan Q2 call ##%” 18A-P inbound interest”), BAEF
FEBEE TSMC 2—HNEE. RABEREMSRII: & 2026 Q4/2027 Q1 RE% Apple hiXEHAHERSE, (iR
RERR, IMPEFSEREE (BA tape-out El mass production EH#i 12-18 B, FRHIEGEBSK/) . Ll flywheel

ERFERVIBSHMER, MEEEREBEAERAEESHNEERE (AJ&H&A" early-stage credibility fragility”).

M. ERERE (=1)

Panther Lake

3 2027 BSEE

B 18A EXRX M7 IFS shEpE Fm BRIt
Bull Case 75-85% B, ®KE & mix 8 Apple tUE®xX 2027 breakeven 35%
2027 B&=E A, Q3/Q4 4 B + kg, IFS 8
85%+ 4 QoQ K AWS /Microsoft {E#MHHEHREMN
ramp + 2-3 R (+2-3x
# tape-out EV/Rev)
Base Case BREE 60-75% HIERT&1EE], Apple #HHE BTEMEHRE 45%
Xi&], {8 scale Bt H2 = memory 4E18, EHEME 2028; IFS 5%
BB Kh A EER P, Fortinet 2  -$1.5-2.0B/=#F
NERAE &
Bear Case Scale ME& yield Panther Lake Apple iz, 2029+ 20%
REZE 40-50%, H2 HIK miss, SMERF PSS breakeven, IFS
D0 %% OEM FaZEE SR BRI 24,
AMD/ARM % WHEENN K
e B’

I, HEFmEE (§A)

— RO H R

18A RFHEKIEMHA" B&@LAFE” (Q2 2026 CFO BEAMIA + MuHHIHHIR 75-85%) , M4 mispricing #&
-$80B downside f&itid®E, 4s branch Hi5t/a base case M HWIATIT ®H” BHLITRE" (+310B), 18 bear tail
HFTEBIFIE XL,

ZHRREERD



B= HER HHEEEZ Epistemic Tag

Bull case 1+$45B (+9.7% IFS 2028 #8#MWA $30B  [INFERRED]
mcap) x 2.5x EV/Rev = $75B
EV, mEYsimzmizs IFS
& ~$30B (EF Intel K
$465.7B mcap 5
CCPG+DCALI 43 {1
#) = +$45B upside
Base case +$10B (4+2.1% M4 downside M -$80B [EST]
mcap) BEZE -$30B (yield B
partial de-risked), %%
+3$50B 9 20% B
priced-in, ®¥& +$10B
increment
Bear case -$40B (-8.6% mcap) & scale i yield k¥ + [EST]
Apple #&, IFS N~ #IA”
(2 T M Tl 7 )
-$40B (IFS + Foundry
MXTR A= RERK)

HAEE(E: 0.35%45 + 0.45%10 + 0.20% (-40) = +$12.25B (42.6% mcap) Ef#

Time horizon

4Q (fR%Z=M4: Q3 2026 MiRBIEFS BRES5IHMEEF update 2026-10 / Q4 2026 043k 2027-01 / 2027 CES t
Panther Lake HiR£EHIERE)

HHIRIZIELIR

1. WS [FACT]: Intel Q2 2026 IFS Tk -$2.1B/ZE (Q2 10-Q accession 0000050863-26-000157);
FY25 IFS SHEH4 -$8.4B (10-K); Ha1 meap $465.7B,

2. &% [INFERRED]: EV/Rev 2.5x £% GlobalFoundries (2-3x)/TSMC (7-8x) spuKiaf3Emes, ~ik
IFS MRS, FUESBF TR

3. ®: Bull case = IFS FkIKA $30B x 2.5x - BifE $30B = +345B; Base = A(-80B — -30B) x 20%
priced-in ratio = +$10B,

Failsafe

Kbk, SREEH explicit #HsE, EEMEEFAMENKE, 8094 [EST)/[INFERRED], REAZ [FACT]

7%« Linked Mispricing Refinement (§B)
Mispricing refinement: M4 —Intel 18A REHIBEEFENDFE, EXREMAFEEETERBETKE

o Crystallization estimate (Fi&): magnitude class=medium, -$80.0B (downside)

e My refined estimate after this branch’ s research:
— Bull: +$20B (RZHIELH real, IFS BIRMEWILERES], mispricing REZIMA upside)
— Base: -$15B (yield £7 de-risked, {XFLVEKERKK, ZRETFE -$80B)



— Bear: -$100B (& scale M yield k¥ + SMBEFEKESE, TTBERMA, A confidence collapse
AR&M)

e Direction: revised —M” #ik downside” BtR” largely resolved with residual tail risk”, XRRI&HE:
Q2 2026 CFO BXEAHIA “yields tracking 25% ahead of target” + Apple/Microsoft/AWS 4Bz~
signaling cascade, f/& mispricing 8 downside & (BEEREORTEES) KiBHSE.

e Confidence: medium —Intel EAMEKLEAXD T, MEINEORFERY;, ERIHER Key-
Banc/BlueFin/Jeff Pu) %= RWIE 75-85% #HiRKial, L= imsE signal (Panther Lake SKU pis
-50% YTD 2# yield iE#g), confidence EME low #2HAZE medium, {A5FX high (scale FiEg yield k&5
IO,

+ Key finding driving refinement: & -$80B Wi#Zi&i& (Panther Lake ramp &B yield Hiigi
miss) B# Q2 2026 TEFE—CCPG B $8.9B (+13% YoY). ASP +27%. 6-7x QoQ H&. Tt
& premium 20%—MEEIFHEES 18A B yield-viable, M4 89y downside BEAIEKAE, §EHE0E §A
base case +$10B KI#H,

§A 5 §B —Hi4iie: M4 refinement #RWZE—KBRHER (18A yield FEE), §A TREHHIEE +512.258
B4Ea7 mispricing BW5E, 15 §B HFERME. M4 2 §A EREMAIEEMA.

. ALEEEREE

1. Panther Lake FEHKEE (FH) —#f%: IDC/Canalys ZE#HRE + Intel CCPG £#EW (xbrl_fact) ;
Bull: Q3 52 >700 BFEEL: QoQ #+; Bear: QoQ ¥ — yield R¥t/BREHIES. Update $7F: FE,

2. TFS Mg N QoQ % —fit’k : Intel 10-Q HERKE; Bull: QoQ +50%+ #E4:; Bear: #4: 2 & QoQ <20%
— INBEPELES. Update $5E: =&,

3. Apple X Intel 18A-P EXhYAE —fi%k: Apple/Intel &S SEC filing; & 2026 Q4 #igih —
Bull confirmed; #& 2027 H1 sit#E — #HKE3ES, Update $i%E: event_ driven,

4. 9MEBEP tape-out ¥k —fitk: Intel Direct Connect / IFS accelerator alliance N ; &4 2 ZELH®
& tape-out = JMEBFF =08, Update $i%E: #£ (Direct Connect £ + FEBIER),

5. BEEEREANGY WHE —fk: Q3/Q4 2026 IR transcript; #& Intel EABEXRARGET (0 “18A yield at
~80%”) — thesis-death for bear (Bear @&s@#iEfh), Update $f%E: FE,

6. Panther Lake ASP Tk —fit’%: Intel HEFE + OEM EMERE; & ASP YoY ®&fi — MES (A&
yield ##eE4) ; &34 +20%+ premium — Bull 38k, Update 3i%: FE,

I\, RF5|H8

Intel B74: - Intel Q1 2026 10-Q (SEC accession 0000050863-26-000079) - Intel Q2 2026 10-Q (SEC
accession 0000050863-26-000157) - Intel Q1 2026 Prepared Remarks PDF (Intel IR) - Intel Q2 2026
Earnings Call —GuruFocus / BigGo / Seeking Alpha transcripts

SRmS: - KeyBanc / John Vinh 2026-01-13 (60% upgrade) & 2026-07 update (85% + $155 target) -
BlueFin Research Partners 2026-07-03 (D0 ~0.15-0.25 def/cm?) - Morgan Stanley (via SemiWiki forum)
2026 H1 (~50%) - Jeff Pu #MzH47f 2026-06

f7dkig{Ek: - TrendForce 2025-08-06 (B “10%” ##&E—E Risk Production &) - TrendForce 2026-05-19
(Lip-Bu Tan CNBC 7-8%/B2&5|/8) - Tom’ s Hardware / TechPowerUp / Notebookcheck (Panther Lake
OEM & Eft) - CNBC 2026-06-16 (Apple 18A-P production) & 2026-07-21 (Fortinet)

FTamatk: - Cyberraiden 2026-03 (2nm nodes LR&¥¥M) - Tom’ s Hardware TSMC N2 defect density -
SemiWiki forum discussions
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