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#HEFHEXH AEHR WaferPak/BIM ## ¥#%iE5 Sonoma BZFFHRERRIS. XFELSEE XBRL &
EECRERE. QAFRENRERIIE, UKhSHEEHNFIHER,

BES=%E: 1. £MHELBHN WebSearch/WebFetch TA 2. HTHREZNHAT agent NNBEEFRKETA 3. &
agent TERESE XBRL #igt93E Table 1

TEEMH. WEHTAIK 3 MAR agent BKBERRELHHETIR.

=7 agent WHARELENRE, BET AEHR SH#EE. Sonoma $MEFF. Al ASIC #RAHSFEWEMLL. MER
#arE XBRL #iEiiE Table 1, RESEFMEEEREREZIRS.

XEHADLCE: - FY26 Q4 Wik (2026-07-14) #yih Contactor WA $5.8M / Q4 Bk 31%, BEEEEKHBE
3]” WaferPaks + BIM boards ~30% WA&L” - $500M /$1B TAM % CEO Erickson F Q3 FY25
BIES (2025-04-08) EXRAF - Sonoma #4 ASP $600-700k (&3%#+1), FY27 package-level £ $50M / 60-70
& - Meta MTIA ~6 B#ft. Google TPU/AWS Trainium ~12 48 - Socket #)E&ds 10k-25k insertions,
burn-in 8 T4 insertion ~360 — ¥MIEBERIEIEEE - Cohu recurring 65% (GTIHES) . Teradyne services
14.4%. Lam CSBG 37.7%

HEmhTERS,

AEHR | WaferPak/BIM ##¢#3E + Sonoma £ii&5#¥ (Deep Research
ko))

—. kI

o [FACT] BEETF FY26 Q4 ®iFs (2026-07-14) BHKEKANLEIES: “WaferPaks #1 BIM boards
KHLYEWA 30%” (Motley Fool Q2 FY26 transcript / Investing.com Q4 FY26 transcript) —X28X
BREEMEHE 30% BEMHE" AFRR,

o [FACT] FY26 £% Contactors (& WaferPak 5 BIM) Eik $14.89M / 2&&uk $50.00M = 29.8%, 5
BERESES 30% sE—%; Q4 8% $5.83M / $18.83M = 30.9% (5EBEHE 31% =2WE).

o [FACT] BmisE Contactors dtbigmntkA: FY23 34%. FY24 57%. FY25 52%. FY26 30%. FY24-25
SthAIFIEEmMEER, MRS F (SiC EV MB WaferPak HiR) + 28EE (RHEWRA SiC BF capex KL
TFE) WEEH.

o [FACT] $500M #41 TAM &XRAFTF Q3 FY25 earnings call (2025-04-08), CEO Erickson FiE: “Aehr
believes it can address over $500,000,000 of the TAM in 2027 for systems alone---another $500,000,000
annually for a total of $1 billion TAM”, Ri&” &4 #4 =1: 17,

o [FACT] Sonoma production system ASP $600-700k (&##) (CFO Chris Siu Q4 FY26 transcript),
vs WaferPak wafer-level &4t $5M ASP, Sonoma FY27 B#rHi% 60-70 & $50M (package-level &8
2o

o [FACT] BIM £ “device-specific’ t£E#H (AEHR 2026-04 $41M iT7% PR BA#E: “fully turnkey
BIMs and device-specific sockets”), 881 ASIC &%& PCB + socket contactor + &% thermal head,
2000W /device,

« [FACT] AI ASIC #ft¥i%: Meta MTIA ~6 4A. Google TPU ~12 ©~A. AWS Trainium 12-
18 8 (SemiAnalysis. NextPlatform. WCCFTech) . Broadcom #5# 70-80% &4 ASIC W15, RS
Meta/Google/OpenAl =% (Introl 2026).



[FACT] Burn-in socket ##%# 10,000-25,000 insertions (Semiconductor Digest) ; burn-in 8%
socket & cycle &% 1 DUT x 24-168h — £ insertion ~180-360 X — IBERIEZIMNERED >20 £,
STk F SR RAESE — BIM MEWERmHR” 8K + 7", BRALLa2g,

[EST] BIM #&& Sonoma FEHEMKANKNAE: £ BIM & ~$200-300k (3650k ASP &#y 30-45%) ,
12-18 M AKE — BAEWL BIM kALY $130-250k /&, 3 20-38% Sonoma ASP —5&1EE 30%
SAESIXEME,

[FACT] RE\L#E# /recurring gixttt: Cohu 65% (recurring X/, & kits + software + services) >
Lam CSBG 37.7% > ASML IBM 25.8% > Advantest services 13.5% Teradyne services 14.4%.
AEHR B#% 30% {iiF Cohu 5§ Lam zijd, B” ABLAEIEEH" #E.

[FACT] FY27 revenue guidance $130-150M (4160-200% YoY). Q4 FY26 bookings ig2& $60.7M.
effective backlog $100.6M (#Z 2026-07 ). & $116.5M,

[INFERRED] M1 (Sonoma WA lumpy) 5 M6 (BIM #{1Rzh) &% EEERE: BIM 12-18 MA#K
= Sonoma FFITREERNKZEEE TEHE” — #— hyperscaler 2P T84S lumpy ($41M 22805 FY26
bookings LG, M6 & M1 BIaIFmeE Xk,

[INFERRED] &7 Cohu #3 (65% recurring) 1 AEHR &, 2& EV/Rev #th=iEl 40-60%; &%
Teradyne project #z (14% recurring) &, FFE 30-40%. i forward P/E 66x F2&B# recurring
BNEM — & BIM sBEEATIER, HER TARZEEH.

[FACT] 2026-07 #tg $8M+ SiC WLBI iT# (&4 E EV lead customer + &ZER SiC FF + ARLK
top-2 I"REATE) i WaferPak #MkAEHEENE,

. XBHMIES

% 1:

WaferPak/Contactors vs. Systems FEEWHFR (FY23 Q1 -FY26 Q4)

#EkE: AEHR 10-Q / 10-K XBRL H#FHBHNERS~RLFS WA (Systems / Contactors / Services) , M
period_start / period_end RiEgEEHF, 25 FACT],

BEW Contactors

7E= HAia) (M)|Systems(¥W)|Services(M)Contactors kb
FY23  Jun- 10.67 9.09 0.49 1.08 4.6%
Q1 Aug

2022
FY23 Sep- 14.82 7.40 6.61 0.81 44.6%
Q2 Nov

2022
FY23 Dec 17.21 9.82 6.30 1.09 36.6%
Q3 2022-

Feb

2023
FY23  Mar- 22.27 12.53 8.47 1.27 38.0%
Q4 May

2023
FY23 64.96 38.84 21.87 4.24 33.7%
FY
FY24 Jun- 20.62 8.09 11.26 1.27 54.6%
Q1 Aug

2023



BEW Contactors
2= L] (M)|Systems(¥W)|Services(M)Contactors it

FY24  Sep- 21.43 10.69 9.15 1.59 42.7%
Q2 Nov

2023
FY24  Dec 7.56 1.97 4.76 0.83 62.9%
Q3 2023-

Feb

2024
FY24 Mar- 16.60 3.42 12.39 0.80 74.6%
Q4 May

2024
FY24 66.22 24.17 37.56 4.49 56.7%
FY
FY25  Jun- 13.12 0.06 12.09 0.97 92.2%
Q1 Aug

2024
FY25  Sep- 13.45 3.41 8.58 1.47 63.7%
Q2 Nov

2024
FY25 Dec 18.31 10.74 5.94 1.63 32.4%
Q3 2024-

Feb

2025
FY25  Mar- 14.09 7.76 4.24 2.08 30.1%
Q4 May

2025
FY25 58.97 21.98 30.85 6.14 52.3%
FY
FY26  Jun- 10.97 6.76 2.61 1.59 23.8%
Q1 Aug

2025
FY26  Sep- 9.88 4.97 3.44 1.47 34.8%
Q2 Nov

2025
FY26  Dec 10.31 5.78 3.00 1.53 29.1%
Q3 2025-

Feb

2026
FY26 Mar- 18.84 11.15 5.83 1.86 30.9%
Q4 May

2026
FY26 50.00 28.67 14.89 6.45 29.8%
FY

XEME: 1. BAEKNEE: FY26 22891 ZEE Contactors ST 23.8%-34.8%, 19E 29.7% —5&ERE” ~30%
“YESIFEEME, 2. HEER/BEA: K2 FY23 Q1 4.6% (Mx SiC xmMB) . @& FY25 Q1 92.2% (SiC
EV mBE WaferPak 32t + RKEWLFEIAE). 3. FY24-25 StbfFssEgEigtdm: 9F (Contactors) M FY23
$21.87M — FY24 $37.56M — FY25 $30.85M BEE#EK; At TER 98 (Systems) M $38.84M &



BE $21.98M (SiC FF capex JF4). X1 A" FTREMCRILENIERE. 4. 84 FOX-XP RHKMREL
WaferPak &gt [EST]: FY24 #i 200mm SiC WaferPak &5, &FI&LE installed base £ 40-50
& FOX-XP, $37.56M / 45 & $0.83M/&/&F WaferPak ##&## (& $5M ASP 248 17%). EF ARz

[EST],

EEEAREZERE installed base,

% 2: Sonoma / BIM R{IZFFESH

B i FRiE EE A%/ RR
Sonoma %£/~R%4%  $600k-700k [FACT] CFO Chris Siu Q2 FY26 BiFx (Motley
ASP (&) Fool transcript)
Sonoma FTAEMIR ~$400-500k [EST] FA2: $650k — $200-250k #% BIM &
ASP
&4 Sonoma BB KEE; [EST]  [EST] B4 2000W /device BHERIHEE
BIM #& 4-16 4~ slot
BIM #f (ASP)  s*i®; [EST]  [EST] R#: $200-250k 2 + 4-16 slots
$10-50k /285t
BIM E#fE#H—EHR <10% [EST] Socket #piE%&d 10k-25k insertions
vs. burn-in R insertion 180-360 X —
wiEgen >20 F
BIM EigiEz—idk  60-75% [EST] AEHR B7% “device-specific” ## + Meta
L4 6mo / Google 12mo / AWS 12-18mo
ASIC cadence
BIM E#fEzH—ilif 20-30% [EST] Hyperscaler AT ASIC 2026 Hitx ~2M
B~ packages (Bank of America / DigiTimes).
YoY +44% EE®E% BIM slots
&8 Sonoma BEE  $130- [EST] B842: 12-18 Bift x $200-250k BIM & —
& BIM ##UN 250k /& /% FHf; =% 30% Sonoma ASP &&#55|
BIM ## / Sonoma  20-38% [EST] SEEE" ~30% KEM S 153Ima
ASP &ty
WaferPak Hsi& 30-40% (&EAH [FACT] # 1 FY23-FY26 miXFy = 39% (&
¥ Rt E) FY24-25 $BEGHEME) ; 2IRE ~30%
% 3: $500M ## TAM {RigrIIEIEME
RigTE EEERAE AHRRIIEE 5 /#kkq
BATEY = 2027 FRE FY27 guide $130-150M BtElZHR 2-3 X
RAREK — F FY28-30  2028-2030
ZaI8ERl $500M #E41
fas FOX-XP &it RIKEE [EST] 300-500 & (f®i& #FE 300+ & FOX-XP,
installed base 2028 £ SiC 200mm 522 vs B#i [EST] 60-80 &
ramp) — B 4-6x ¥K
54 FOX-XP Ht  FWE [EST] $0.5-1.0M/&/%F 5 FY24 Ritta
WaferPak WA (#9 10-20% ASP) $0.83M/&m&
#2874 Sonoma Rit RKE [EST] 300-500 & FEE 2028-2030 £itx

installed base

1t 300+ &, FY27 =1+t
60-70 %*iﬁ leading
indicator



BisTE EERRAE AFFRIIEE 2 /$14

& Sonoma Fit KT [EST] $0.15-0.25M/& /& 5 30% ASP 353|—5

BIM A

fe& WaferPak ##4 ~$250M [EST] $200-350M (& 400 &, B SiC =

TAM & x $0.7M) 200mm %

fas BIM ##EH ~$250M [EST] $60-125M (& 500 EEEFEERRSHE, i

TAM & x $0.15-0.25M) EZHEEME 1,000-2,000
amEL BIM/ Ak
$0.5M+

EaMsEH TAM &it  $500M [EST] $260-475M BIM — 7 E&mtR

, & ASIC #®AE %R
E 6-9 NEAREREL

R 4 TR/ REERLEI LR E

YA ek $¥#1/Recurring tt WEEO FEMENX BRRIR
Cohu Handler + 65% FY2024 "X recurring  Cohu 10-K
contactor (& spares, FY2024
+ kits + kits, DI-Core
software software,
services)
Cohu s 60% Q4 2025 s Cohu IR PR
Lam WFE + 37.7% FY2025 Customer Lam 10-K
Re- CSBG Support FY2025
search Business
Group
ASML Litho + 25.8% FY2024 Installed Base ASML Q4
IBM Management 2024
(service +
field options +
pellicles)
Advantest ATE + 13.5% FY2024 Services, Advantest
services (Mar-25) Support & FY24 141
Others
Teradyne ATE 14.4% FY2024 Over-time Teradyne
services 10-K FY24
AEHR FOX-XP + ~30% (5k% FY24-25 588 FY23 + FY26 Contactors AEHR
(Wafer-  WaferPak  18%5%) (& only 10-K/10-Q
Pak [sE
B8
AEHR FOX-XP + ~30% KRS Contactors Q4 FY26
(BEEK  Sonoma + (WaferPak +  transcript
) WaferPak BIM)
+ BIM
AEHR il 40-45% 2028E # BIM #KA  ##x [EST]
(Bull & HgE5EE <9 A

={Rig)




*a5ie: AEHR B4%F 30% fiiF Cohu 65% 5 ASML 26% zial, B &BEIESHE" #E. Cohu 2RISR
# (Rt handler/contactor @LLE=t), JEBA 30% £mak; 8 AEHR Baigy 30% =, BIM S5 89S Wit
B 2 FUEHEHRRIE,

=. RESRSNHE®E (§C)
ERsExIEE: WaferPak E#iIEz) vs. BIM #%{3Ezh

WaferPak B9#E# Y5352 SiC wafer die &itEE - WaferPak 5 die pattern —QRMIE -+ FHEEH
BEMNIXIYHEE WaferPak EfE - touch-down RitZFHFd LIREMMIEER » WAMREFS4&MEK, ERET
WaferPak W\ predictability & (BRFEEF wafer starts), BRFIIERAR (85 SiC device FXE WaferPak), 14
BAEEER recurring, BIM WMESFELWMARR: AT ASIC &itESR (12-18 A—f) » BIM PCB + socket Efl
Ligit - %X ASIC WHIZHAN BIM FE#R slot #¥y ™ (Fi BIM) » T—f ASIC EZE - BIM 2HRREHEIt.
At BIM IKANEE” KB spike + RRFEBR” HWESE, 5 razor-and-blade ®EMH” blade B#fi —forced replace”
MRS SBAERRRE, XEBRAETREETHEEEN ENESR: WaferPak EEAZS recurring revenue EN1545
(15-18x EV/Rev), BIM #ENEEE project revenue Eft (8-12x), EEALX 40-50%,

mAe#Etk: ASML EUYV pellicle 5 KLA e-beam mask inspection BJiftiEzh#EH4

Ri%E BIM mlExmksE ASML EUYV pellicle 17 (2025 £ $0.48B — 2034 £ $1.72B, CAGR 15.2%):
pellicle b2 T mRzshBFEM (E—R EUV mask FREF®H + TRERMARSK) , 2027-2028 &£ High-NA EUV 3]
NgRohFH—RBREH. ASML IBM BA&LE 25.8%, migpattsésF Fwd P/E ~36x (& EUV KM , 8
IBM #g&EEsnAFRAEW (Q4 2024 IBM YoY +38% BREHAKR) —XIER BIM REEHEIGHBANFES. B—HE
%t KLA e-beam mask inspection ##@EH#: —R EUV mask SINFHEERNELSHEMEYS, R 3-5
F—RBRHK spike, XBER: pellicle 5 mask EMHHERSESH (21 fab), 1 AEHR BIM B#ifrE&H—1
hyperscaler F — &£HRENE 4 EKEABPEMUNNESM, & BIM 8 revenue predictability £#91%55F pellicle,
[GAP —#iE&kO: EUV pellicle 5 BIM MEEFEHEEFRKEE2MHMMILHAR]

RiEESERSE: M6 — M1 BGENEESE

RN SBE BIM FRSSIE <12 A -+ M &HLFRIEX 30% » WHM recurring EMN#HME project BN -
EV/Rev M 1b5x E4HZE 8-10x -+ KM TIT 40-50%. REMXRN: —BmipHiERE BIM recurring B4, ¥
EF A M1 (Sonoma R4EW lumpy) WEFREN—FN BIM EREzERLER ASIC #RIKE0, M Sonoma &4
RMTEMERER— ASIC AR F—R~ ASIC B2 — FFMWXH Sonoma 4 + # BIM ®), XEKE M6
EWIE, M1 2FBEEE, GEEEFEMAMERBYE, EHa forward P/E 66x (BREWIHER recurring + =i
KICHENEN) WENKET, BIMfE—R miss earnings ik rerating, WAlgE5|1% 30%+ HLEFEE,

¥RiEZH%: Razor-and-Blade Model B #&TEREL”

BIM ml#&iEA “Razor-and-Blade Model BXEFRPE” (Generation-Substitution Variant Risk)
B2, £8 razor-and-blade REFENENFIRE” blade MEMMERS. FrAIEEE CHEEERBIIREEIT - H BIM
MEMIRMMIEEIR CRUTIAHEN — SKABHR) iR Al ASIC #4 CEUGEBETLUEERAEE iPhone #hiR) ,
razor-and-blade EMNHZOFIIR#ENIE: hyperscaler T2aTaE%EE” Bid—HK ASIC” & chiplet drop-in &
# socket #E” (Meta MTIA BEF chiplet modularity it#{ drop-in gift#iEE—Tom’ s Hardware), X
2 BIM M” forced replacement” £ “optional upgrade”, #Mm#EEEA BIM 89 ASP #EM. BHIKHE: 2
hyperscaler Zja#y Al capex E&RZEF4E (Google TPU / AWS Trainium / Meta MTIA / MSFT Maia &£
die area 5 power envelope #EEKF), B socket RAMEMGMR, BIM sRARIMERZULIF— X2 HA bull case
Mg, HER branch FERE 12-24 MAREI LR refresh order pattern IF4I0IEHIXBERIL,

M. fE=EM



“HE Bull Case Base Case Bear Case
BIM Ei#IR5h A (12mo) + FEWeedRsn,  EEZB#A (18mo), FERE B chiplet %8 + EFPHMK,

FEHE 35%+ 20-25% FFERE <15%
BAEM/Rgl 35-45% (EE Cohu 60% % 25-32% (BERE 30% #8518 15-22% (BIM o EZRT

) m) WaferPak )
$500M #£#4 &, BT 2028-2029 AIEE#IRE 2030-2032, BE  £itEs(d, ERXER
TAM mlfzE SiC 200mm 5 AT ASIC XX $250-350M

5%

FY28E ##E $80-100M $50-70M $25-40M
e
FY28E mElk $220-270M $170-210M $130-160M
Sonoma 400-500 & 250-350 & 150-200 &
installed base
(2028E)
EV /Revenue 15-18x (recurring i&ff, #E 10-12x CE& project + 6-8x (project revenue Ef,
&# (FY28E)  Cohu FY24 2HiE®R) recurring) R SRR & A RAKER)
RE™E $3.5-4.5B $2.0-2.5B $0.9-1.3B
(FY28E)

A, (HEFWLEL (§A)

—a)iE O FIER

# BIM gmsigE Al ASIC #TEmiR (Meta 6mo / Google 12mo) mgi#gitiic WaferPak # recurring &
%, AEHR B24#%F recurring revenue ;BMEN; R2E hyperscaler A chiplet drop-in sEE#HE BIM AU,
HEEMYET forward P/E 66x [ project revenue EM@EYI, PaamEESE 40-60%.

SHBRGETR

%8l anchor: W& $3.0B. forward P/E 66.3x. TTM Eik $0.1B (=FY26 $50M),

BER fEERm HEEREZ Epistemic Tag
Bull case +$1.5B (+50% 1) FY28E &k $245M x  EST

EV/Rev 18x = EV
$4.4B a $4.5B (%
m& $116M — EV &
@); fEa vs Ha $3.0B
#5E $1.5B, BIM #43
#1 12mo W + $500M
TAM Z52m

Base case -$0.75B (-25% wfE) FY28E =ik $190M x  EST
EV/Rev 11x = EV
$2.1B & $2.25B;
vs Y#5 $3.0B REifE
$0.75B, BERE 30% i&
3EMME BIM lumpy #

N



B= fLERME HERREF Epistemic Tag

Bear case -$1.9B (-63% hf#) FY28E & $145M x  EST
EV/Rev 7x = EV
$1.0B & $1.1B; vs
L $3.0B #EiE $1.9B.
BIM #<E# >18mo
+ &P chiplet %7 +
Sonoma #EKHKE

Time horizon

2-3 £ (E FY28 Q2 - Q4): BIM #M M E—rRIEREEOE FY28 Q1-Q4 (2027 £6 A - 2028 £ 5
A), @8 lead hyperscaler Ziz5EmME—H Sonoma R%H 12-18 NAERAEH, A% —it BIM refresh order.
EEET refresh ITEHMBASTEE (vs. 2 $41M 89 30-50% £%4&%), W bull case HiF; # refresh RUREFHEZR
FHEA, W bear case MRS,

Failsafe ¥k

Failsafe ®ft%: x#ESEETF (1) EBREEAFHN FY27 $130-150M guide 5 30% ##KH#55]. (2) Sonoma
$600-700k ASP. (3) Cohu 5 ASML R E&EES—=5194 [FACT] s3& [INFERRED] %##, &#%# (bull
18x / base 11x / bear Tx) & ¥ SFE&EITUERALSM, IFERBER, FY28E U estimates ($145M / $190M
/ $245M) RB” FY27 $140M s x #RER", BASIEE,

7%« Linked Mispricing Refinement (§B)
Mispricing Refinement: M6 —WaferPak/BIM $#¢i¢i#ikiE, BIM EiRIRzHERAIRATIEER

o Crystallization estimate (i&): magnitude_class=small, estimated_value at_stake b=$0.25B
e My refined estimate after this branch’ s research:
— Bull: +$0.2B (BIM #R1RZE 12mo, ¥iEOMIEFEBEFEHHR)
— Base: -$0.5B (BIM ZE|#LifX 8%, magnitude £f& 2x —& hyperscaler 2—&pF + $41M %78
GEbE s, EFUEREA FRIE L)
— Bear: -$1.2B (BIM #REABEE 24mo HEFEREKS, magnitude X8 EE 5x —F $500M %44
TAM 1 BIM Zo#3EH, EREZS EV/Rev #8ZE project revenue 7kKF)

o Direction: revised (magnitude £f&: M $0.25B — base $0.5B / bear $1.2B, RER&IEMRET M6 5
M1 # overlap MR &BEEFERERK)

« Confidence: medium: BEEEAF 30% «#E5| [FACT] 5 BIM device-specific & [FACT], 8%
RFFEA Sonoma BIM #& / BIM £t /| EARARGRRFT—XBHUSHMNE EST)

« Key finding driving refinement: BIM 2” generation-triggered lumpy consumable” i
ik razor-and-blade wear-triggered consumable (socket #iE#F & 10-25k & vs. burn-in 84
insertion 180-360 % — EE#REaN&LL <10%). WRMEZEAE §A base/bear case F” EV/Rev M recurring
BIMEER project EMNENT BHEELREES.

M6 5 M1 # overlap #tBA: M6 #HiERRFEM YRS E55E (BT lumpy EM — WA predictability
TFR), M1 #2892 Sonoma RAMANREH lumpy Kk ($41M #23T# 5 FY26 bookings B&ELLH).
mE@EE” Al ASIC 12-18 MNAERAR HEFA—RKERHRE: #AEAHRRER — EFES TEH Sonoma
4 + # BIM R (g spike); ABREE — NEWAELE. §A bear case #9 -$1.9B EREHmE
EMMEEMEL, BB refined estimate RAfEEME; BEM= double-count E—MEEF.




Mispricing Refinement: M1 —#ipk#iaEH FY2028+ Sonoma WAK lumpy / KKK

Crystallization estimate (818): magnitude class=xlarge, estimated value at_stake b=$1.5B
My refined estimate after this branch’ s research:
— Bull: +$0.8B (Meta 6mo cadence + hyperscaler Z8fi ASIC %X — Sonoma iT&#5E continuous
stream, lumpy XFE# hyperscaler E&ZELEMMEERR)
— Base: -$1.0B (confirmed —Sonoma iT##E lumpy, $41M BESLGIEIESE; EBE 30% #1531
P2& Sonoma AEFSFLILEAIFUUMESTF WaferPak £E)
— Bear: -$2.2B (confirmed BMBI—# hyperscaler /8 chiplet #8RMR + TREHERSE, $1.5B &
BEEHELEE -$2.2B, BiEEEALS LaHhE)
Direction: confirmed —M6 HR#—FZE M1 #its: BIM 5 Sonoma Z#RMESR (FA— ASIC #4
TEIEED) , #iA Sonoma WAR project revenue tfFE, M1 AEFZE, Bull HERHMEALE (F Meta 6mo
cadence & M1 giER7 D EHNIHER)
Confidence: medium —Meta MTIA / Google TPU #1t¥5% [FACT| SEX# Sonoma IT8IREILIE;
B chiplet #8E (Meta BER vs. Google/AWS &7 BEH#) 2*# unknown
Key finding driving refinement: AI ASIC ®THE 6-18 TAKIE (ZRFEHFSELE 3-5 £A
#), bull 58T Sonoma lumpy RKEZRTEEMIT; B base/bear 8T M6 (BIM #KEHA) KA
M1 R ASE, BmELRERIGERN. & FY28 £—X BIM refresh order fRUISMIERKLTH, M1 Sm&E
SHE bear i -$2.2B 24,

. AlniEiEtnER

=17 NMRSR Eoanyale Lopa T
Z=E Contactors AEHR 10-Q #&™=R%Fn &4 4Q >30% B#dE QoQ &E=E
N &L (us-gaap :RevenueFromConténs ctW i atlon@rEx iEdingAssessedTax
(WaferPak + X % <25% — %% Bear
BIM &it) aehr:ContactorsMember

segment)
ZEEN BIM #{ Earnings call transcript $H#” annual refresh” &k 5FE
ARRMOEFEER (%57 “BIM refresh” , — Bull; H#”

“device-specific” , “next multi-generation

generation ASIC” | compatible” %&i® — Bear

“chiplet compatible”)
Sonoma MiFR%E  10-K #7igE + BIM WA YoY #giE > BY¥F
unit #5 BIM ¥t earnings call Q&A + Sonoma RAR(TEEH YoY i
N1 management guide ® — WF recurring BY%; &k

2 — W lumpy B

Lead Google I/O. AWS EASAE <12mo — Bull; S

hyperscaler & re:Invent. Meta MTITA 18mo =HEAFRS — Bear
#E AL ASIC #t B4 E. Broadcom

Rag earnings

FY28 Q1-Q2 AEHR press release = Refresh order #l#& >$20M  H{FIKzh
BIM refresh 8-K bookings #5& (9903 $41M 8 50%) —

order ##& Bull; <$10M iR —

Bear



=LA SRR WETT R IR

Cohu recurring Cohu 10-Q / 10-K CSB 45 60%+ — ENEMNIR BEE
N1 4 73 EpIER handler + contactor @&

X 30%+ FEMEIRE; B

55% — {7 FEMEHAE

hE SiC HOEH  BIS HOBSIRE + WE — Bear (X% $8M+ & HEHIRED
ECCN 3B002 Bt AEHR 8-K #& E EV iT2E4%); i —
RTWL Bull
AEHR effective AEHR earnings call + E4 QoQ #E&H BFE
backlog % press release (“effective  book-to-bill >1 — %%

backlog”) FY27 $130-150M guide;

QoQ T8 — f%& miss K&

I\, RiE51H8

[FACT %iE]:- AEHR 10-K FY2025: https://www.sec.gov/Archives/edgar/data/1040470/000165495425008553 /aehr_
- AEHR Q4 FY2026 earnings press release (2026-07-14): https://www.aehr.com/2026/07/aehr-
test-systems-reports-fiscal-2026-fourth-quarter-and-full-year-financial-results-with-record-quarterly-
bookings-and-100-million-effective-backlog/ - AEHR Q4 FY2026 earnings call transcript (Invest-

ing.com): https://www.investing.com/news/transcripts/earnings-call-transcript-aehr-test-systems-
tops-q4-2026-forecasts-stock-jumps-29-93CH-4791974 - AEHR Q4 FY2026 earnings call transcript

(Motley  Fool): https://www.fool.com/earnings/call-transcripts/2026 /07 /14 /aehr-test-systems-aehr-
q4-2026-earnings-call-transcript/ - AEHR Q2 FY2026 earnings call transcript (Motley Fool):
https://www.fool.com/earnings/call-transcripts/2026/01 /15 /achr-test-aehr-q2-2026-earnings-call-

transcript/ - AEHR Q3 FY2025 earnings call transcript (2025-04-08, Motley Fool + Invest-

ing.com): https://www.investing.com/news/transcripts/earnings-call-transcript-aehr-test-systems-
q3-2025-beats-forecasts-stock-reacts-93CH-3975385 - AEHR $41M hyperscaler order PR (2026-
04-16): https://www.aehr.com/2026/04/aehr-receives-record-41-million-production-order-from-lead-

hyperscale-ai-customer-second-half-bookings-exceed-92-million/ - AEHR $8M SiC order PR (2026-07):
https://www.aehr.com/2026,/07/aehr-receives-more-than-8-million-in-new-silicon-carbide-wafer-level-
burn-in-orders-as-global-electric-vehicle-programs-accelerate/ - Cohu 10-K FY2024: https://www.sec.gov/Archives/ec
- Teradyne 10-K FY2024: https://www.sec.gov/Archives/edgar/data/97210/000095017025023784 /ter-
20241231.htm - Lam Research 10-K FY2025: https://www.sec.gov/Archives/edgar/data/707549/00007075492500007*
20250629.htm - ASML Q4 2024 results: https://www.asml.com/en/news/press-releases/2025/q4-2024-
financial-results - Advantest F'Y2024 financial report: https://www.advantest.com/en/news,/2025/ildr5p0000000il7-
att/E_FR_FY2024 FN.pdf - AEHR XBRL quarterly financial facts (SEC EDGAR, accessions
0001654954-24-000525 through 0001654954-26-006919)

[EST E#h#kiE: - Semiconductor Digest —burn-in socket lifetime (2004, 2007) - SemiAnalysis —
Google TPU v7 Ironwood: https://newsletter.semianalysis.com/p/tpuv7-google-takes-a-swing-at-the
- NextPlatform —AWS Trainium4 announcement: https://www.nextplatform.com/2025/12/03/with-
trainium4-aws-will-crank-up-everything-but-the-clocks/ - WCCFTech —Meta MTIA 6-month cadence:
https://wecftech.com/meta-sprays-out-four-mtia-ai-chips-in-two-years/ - Tom’ s Hardware —Meta MTIA
chiplet drop-in: https://www.tomshardware.com/tech-industry /semiconductors/metas-mtia-chip-lineup-
joins-hyperscaler-push-to-replace-nvidia-at-inference - Introl —2026 hyperscaler ASIC production volumes:
https://introl.com/blog/custom-silicon-inflection-2026-hyperscaler-asics-nvidia-gpu - Global Semi Re-
search —Google TPU 2026 volume: https://globalsemiresearch.substack.com/p/googles-tpu-challenge-to-
nvidia-a - Datalntelo —EUV pellicle market forecast: https://dataintelo.com/report/global-euv-pellicle-
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market - AnySilicon —HTOL testing intro: https://anysilicon.com/introduction-htol/ - Advanced Energy
—Burn-in duration standards: https://www.advancedenergy.com/en-us/applications/industrial /analytical-
test-and-measurement /burn-in/ - Cohu cCruiser contactor specs: https://www.cohu.com/ccruiser - Cohu
Q2 2026 earnings call: https://www.fool.com/earnings/call-transcripts/2026,/07/30/cohu-cohu-q2-2026-
earnings-call-transcript/
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