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HEESMY BAAABIAS XM Phase 2 REMRRE. FHITK 3 MR agent 7518=: AEHR SiPh W S&#iKE.
1.6T Rt Er=atiER,. RmESESL SiPh burn-in ugzhm.

3 MAR agent BREIZMLERR, #ZOFESE: AEHR BifR 2 RiER SiPh EF (EE=RQH); FY2026 25218
$50.0M, SiPh &% 20% $10M; FY2027 #5] $130-150M (4+160-200% YoY), SiPh & 15-20%; 1.6T #*i%
3R 2026 FHANBUATE (LightCounting Full 15M i) ; Achr 7 wafer-level SiPh burn-in $UsiZEE R
"$#E (Advantest+FormFactor &E{X&= probe, Teradyne 752 probe/final test), MEARKRS.

AEHR Silicon Photonics r##ES5 WaferPak E&tEREEH—Phase 2 ZREMH

e

n

W5 EE: 2026-08-04 | #589: Aehr Test Systems (AEHR) | #5E%: Phase 2 85T | HaihE: $3.0B (BfH

$91.71, Forward P/E 66.3x)

1. x§EEM (Bullet-First)

e SiPh EF# = 2 RERX (E2AAFE=K) : Lead customer (#RH7 “world-leading SiPh IC supplier”) +
2026-03 #EZEF (“global leader in networking products and major supplier to data center optical
transceiver market”), BEE Q4 FY26 BEIER{X—EHERR" sales process is shortening”, % disclose =
K& [FACT —Aehr Q4 FY26 call, 2026-07-14],

o #% SiPh EF (Customer #2) HEMZEHH: 2 & 9-wafer FOX-XP + 2 & FOX-NP, 2026-06
Xigm 1 & fully-automated FOX-XP follow-on; B forecast 54t CY2026 £%%% [FACT —Achr press
releases 2026-03 / 2026-06 / Q4 FY26 call,

o FY2027 #3| $130-150M 8 embed SiPh 15-20% &kt $20-30M, B SiPh $ eA YoY #§ 2-3
EB#155| baseline Ak [FACT —Q4 FY26 call, Erickson], SiPh {E#” M=% MGELELTRE
beat guidance %%, MIFXIRHR.

o 1.6T ¥t#EME=T . Coherent Q3 FY26 call (2026-05) BA#fs “1.6T ramps quickly through 2026 &
20277 ; InP #aiTee g2 E 2027; Innolight 1.6T B 2025 H2 #AMiELE; LightCounting Fil
2026 =k 8.6-20M &y, LFRrHH ~15M (2 EML/isolator f2##9%) [FACT —Coherent transcript /
LightCounting 2026-03],

o EHERZYW Q4 FY26 call MiEmil: CEO Erickson BH#Ewtt “in the same footprint of a competitive ATE
machine, like a 93K from Advantest, I am testing 9 Al wafers in parallel”; FormFactor+Advantest
2024-11 &eAMENLA SiPh wafer probe / production test, £X% burn-in #£X&; Teradyne Photon
100/Quantifi F#H probe/final test, & WLBI &% [FACT —FormFactor PR 2024-11-07 / Teradyne
blog 2025-02-24],

o SiC HeL#EREEBHEER: Achr SiC M 1 R (ON Semi, 2021) — 6 R (2023 #) 74 24 +8, B
#h (EV — &% SiC Af#EL%E) 5 SiPh (Al infra XEE) REaEHrE—-SiC Eme T-1 #2ES —
3-5 e, SiPh EMR hyperscaler 12-18 ME#RA [EST —ZEthie],

e Sonoma vs SiPh #RERESREHIEFE: $41M Sonoma iT# “the bulk of them actually get delivered
in the second quarter [FY27 Q2|” (CFO Siu X)) —@#%E SiPh % 3/4 BF T8, XSRBEHRTEEHR
Z FY27 Q3-Q4, #8& FY27 SiPh &4 AZ# [FACT —Q4 FY26 call],



o WaferPak ## Q4 FY26 SFEWA 31% = $5.8M, 2&F ~30%—1B SiPh vs SiC vs Al processor
WaferPak 5 break out, FAWIE “SiPh WaferPak &/ &E5” #ii& [FACT —Q4 FY26 call, CFO Siul,

2. XBHIES
BIRME LHEEME KR/ Bdia) BIEREIRE
SiPh &#F# (EXEr) 2 R (lead + networking Aehr Q4 FY26 call [FACT]
supplier) 2026-07-14
SiPh ZF# (1% / WM&  KAFEE; CEO BR Q4 FY26 call [UNK]
%) pipeline shortening 8%
R8T
g SiPh BEFRREZKAH 3 & FOX-XP (& Aehr PR 2026-03 & [FACT]
(Customer #2) follow-on) + 2 & 2026-06
FOX-NP
&g SiPh BERR%AEH 2 & FOX-XP (& Aehr PR 2026-07-09 [FACT)

(Customer #1)
FOX-XP &% ASP
(SiPh BIhELBEHMEE)
WaferPak HiEeth (&=
mREIIME)

WaferPak SiPh vs SiC
BHITLEL

1.6T &~=F = (Coherent)

1.6T 7%= (Innolight
HERHES])

1.6T £KFK
(LightCounting)

1.6T &8 ZR/ZR+ &/

SiPh k4 Aehr BEUR

LhE (FY2026)

SiPh 2N (FY2026

[EST))

SiPh WaferPak gajhug N
(F'Y2026)

&R SiPh FY2027 &3]

SiPh UABHERRSE
(WLBD

SiC WLBI E%#
SemiNexus K&
1.6T CPO &/~FrE
burn-in B

2026-07 follow-on)
~$5-6M~+ per system

~$1.5M per WaferPak
% break out

CY2026 # ramp, 2027
PRRBE
2025 H2 #ma&EEr=

2026: 8.6-20M Efi; H
52y 16M
2028-2029

~20%
~$10M ($50M x 20%)
> disclose

15-20% x $130-150M
= $20-30M
TEFIHR=

Aehr #EifH; FEEFIERK
His

KRAFF; SemiAnalysis

i’ “SiPh #SsVIi=R +
FEZEB” E burn-in BE

ISEEESEL

Motley Fool transcript
—f&1% context
semianalysis 2021

COHR Q3 FY26 call
2026-05-06

c-light.com /
ip-fiber.com 2025-2026
LightCounting
2026-03/04
LightCounting Jul 2025
newsletter

Q4 FY26 call, Erickson

i3

Q4 FY26 call

& Advantest /
Teradyne / FormFactor
/ Pentamaster / EDA /
Semight &%/ RZizE
Aehr Q4 FY26 call

SemiAnalysis newsletter

[EST —3F Achr BAHHES|]
[FACT —{Bm]8
outdated|

[UNK]

[FACT]

[FACT]

[FACT]

[FACT]

[FACT]

[EST]

[UNK]

[FACT —implied by mix

guide]
[FACT)

[FACT]

[EST —4]



IR HEENE R/ B BIEREIRE

BAMER & 2026 ~$725B (+77% YoY), valueaddve.com / [FACT]
capex &it HELE 2.7% — 3.1% TrendForce

$41M Sonoma iT&zftE  FY27 Q2 (“bulk of Q4 FY26 call, CFO Siu  [FACT]
A them”)

FY27 effective backlog ~ $100.6M (FHs#H=) Q4 FY26 press release [FACT]

3. RESWSNEHR (§C)
ZHEERRME: 1.6T REEE SiPh WLBI #EHt##ER — WaferPak WAIFEEHRE

1.6T Hurkaszetzt SiPh EMBERHIEHEER: 400G /800G Bt PIC £/ 4-8 Maotas, 1.6T QOOG/lane 75
%LJ*E% 8 NEABREESNILERREIE (FEEHAEBE. B™E aging), =4 400G /lane x 4 lane AZREMELIZEENS

e SemiAnalysis BIFE SiPh #x¢2” MHERAKEZAMEKER, MEREENEFGH —1.6T FHRix aging
wmdow B, ERATN, EE &E wafer &5EM burn-in G4 #EE (package FRMEBI rework cost & wafer £
B 10-100 %), X&ESHEEHSE: 1.6T ramp F2 “SiPh WaferPak &R +X%" W&HiEE, it “wafer &
burn-in MEEZERE” 9%, & Aehr WaferPak Q4 FY26 WA 31% $5.8M/Z i SiPh #4 [EST] 4 $1-
2M /%, 1.6T «m=s| WLBI /§ SiPh WaferPak #EmgEiB4E $5-8M (ZIRTEMN die &i+EEH WaferPak,
B X RIHREHE ZERERSE).

mtk: SiC WLBI 1—6 EFTKERESTEHE SiPh?

Aehr SiC P M 2021 & ON Semi #— hallmark — 2023 &£# 6 KX (& US-based multibillion-dollar semi f#
RIfE) , ¥EEYL 24 MNH. 1BMS: WAFNESEME /T2 + WLBI E&8EHERAKEYE + Achr AGKLTIZIAEER;
E£54: (a) IBREIEAEIEIEHAE—SIC £&EM T-1 €5 — 3-5 Fr=geelg, SiPh £ hyperscaler 12-18 ~HIiRKAE
H9, Btk SiPh BT RWER; (b) EPEHEFRE—SIC 98F 6+ K IDM (ON. Wolfspeed. STM. Infineon.
ROHM), SiPh &4Fk#8 3-5 X (Coherent. Lumentum. Marvell/Broadcom. Innolight. Intel); (c) FR3pia
—SiC #ig] SemiNexus (FE) ERFEZIANBHE Achr #2iFES, SiPh fHisBsEXEMA & (Advantest+FormFactor
A1EBHBE burn-in. Teradyne & WLBI =@&4&. Semight FE &M SiPh probe & WLBI) $fEAB. 5485,
SiPh EpP¥ikEEREe EaTtk SiC Bk (12-18 ©AmdE 24 1B), BEEFRBXRERER (3-5 R vs 6+ K)o

k&% + installed base economics: $41M Sonoma Z{iSigS5 SiPh HZEFZ T HROWNAES

Aehr FY27 Q2 #3214 $41M Sonoma iT#” bulk”, E#i% SiPh % 3/4 T8, FOX-XP ##. BIM &#l. T
BRI R RYER—REB~EARTERE SiPh 24RHE FY27 Q3-Q4, #% SiPh £ FY27 m#9 § A
=ik. Rz, & SiPh EFT KB B K — 4-5 R), mHEEHATEN ESENREEFHE (EV/S 5-8x, 8%
Cohu/Teradyne) “UMHRZE" Al X EBEMIZMHEIR pure-play (EV/S 15-20x, £% Astera Labs / #4% CPO #&
i) ¢ #%& multiple EEMN—XZ bull case Bf4{E optionality iR

Installed base economics BE: & SiPh EPR24&REAM G &) ¥ + RAFARNE vs MBERFWENEZL [EST]:
RigEE 3 8 FOX-XP x $5M = $15M % — b EFREEF 20-30 4 die igit x $1.5M WaferPak = $30-45M
¥# + B4 2-3 & upgrade $10-15M = & LTV / &8 = 4-5x, BE5T project-based Sonoma (LTV/&
B 1x BAT—H Al ASIC #4t 12-18 BB obsolete BIM /socket), #& SiPh &#l SiC # installed base 4
E (RigHE%E 6-12 MA requalification) , W SiPh ##7¢# duration iZz&F Sonoma Al burn-in B project Bt
—XR@#& branch REEEHERLEIL.

4. EREME



HE

Bull Case

Base Case

Bear Case

FY2027 SiPh &F#
1.6T &%=

SiPh FY2027 &4
[EST]

SiPh FY2027 WaferPak
W [EST]

SiPh & FY2027 2Euktt
& [EST]

SiPh £ Sonoma IERZEE
A

FY2028 SiPh firEies
#& [EST]

RFN (REMLEEMF)

KIBISIEHEAT

4-5 R (& 2 B2
+ 1 xR eval —» BE)
CY2026 Q4 wnHEpmiEL

$30-40M (EHEFER)

$10-15M (1.6T 324!
WLBI f22h)

25-30% ($40-55M /
$150M)

B ($8-10M /=
recurring AIxHH $10-
15M Sonoma ZERSNE)
$80-120M (4-5 REF X
24m A WaferPak +
upgrade)

(1) 2026 Q4 = FY27 Q1
PR BEE% 3 X SiPh &p;
(2) Coherent/Innolight
1.6T HEE confirmed
>15M; (3) WaferPak Uk
ANSEHAE 35%+

Achr 8 K/PR #i%. 1.6T
s EML 3214,
hyperscaler capex Hyt%
&tk

3K (1 XMEFESR, M
BN

CY2027 Q1-Q2 ZHHIER
(EML/isolator f@tR&Ef#)
$15-20M (BEREIESITR)

$5-8M

15-20% ($20-28M /
$130-150M, &
guidance)

WAEW ($4-6M /=, X3¢
A 30-50%)

$40-60M
mE 2 REF follow-on

R

Aehr =R SiPh E&tb.
backlog £5#4

2 R (FTHg)
CY2027 Q3+ KigiER

$10-16M (X 2 REF 4
MiTER)
$3-5M

10-15% ($13-20M /
$130M)

F (SiPh F&XK/)h
<$5M /%)

$20-30M (BPREHEFS
EIN)

mE 2 KEF CY2027 #2
=1t follow-on; 5§
Semight /hEBAFHE

w&#E SiPh WLBI =2%
7. Aehr WaferPak QoQ
T8

5. fEETmMLEE (§A)
—RIE O HI R

SiPh k5389 base case FY27 &l ($20-30M, &kt 15-20%) B#EERES| fully baked in, RHEHRIIfH
ESE; EEMNIRNERE bull case—BIE 3/4 EPEF + 1.6T &% WLBI fidk WaferPak JE4&MMENMNE LR
HE, LEEEHETEN FSENZEHR" EME" Al AEBRHEREMIEHE pure-play”,

ZHIRREERMW



==
B=

fHERM

HERRE

Epistemic Tag

Bull case +$%0.7B / +23.3% mcap
Base case +30.1B / +3.3% mcap
Bear case -$0.4B / -13.3% mcap

FY27 SiPh g upside
$15M ($40M actual vs
$25M guide midpoint)
x EV/S 10x (&M
HEPIR, &%
Teradyne/Cohu 5-8x +
Aehr Al premium) =
+$150M EV; &hn
multiple EE#
optionality (M P/S 20x
— 25x, & SiPh ##xk
iz Al }EE% pure-play),
RERERSN +$500-600M
EV — &t +$0.65-
0.75B — midpoint
+$0.7B

SiPh 3% guidance #1{&
$25M, f4EE embed; {X
execution premium (&
ERHAETEIER partial
recovery) FERIBFE +3%
SiPh 28 2 R + &
follow-on WE — FY27
SiPh $15M (-$10M vs
guide midpoint) x
EV/S 10x = -$100M
EV; Ef thesis narrows
(Aehr M” multi-vertical
Al infra play” B&&A”

single-customer Sonoma

dependent”), multiple

M P/S 20x — 15x &%,
=EES -$300M — At
-$0.4B

[EST —multiple
assumption BEERHE

[EST]

[EST]

Time horizon

4-8 MMEE (FY27 Q2-Q4 execution Ik + 1.6T HIRFUERIE). 8 3 K SiPh FPALEEHRE leading indicator,

Z7' FY27 Q2 &1 disclose M bull case MEEERF,

Failsafe

Khk. SA BFEEBEBmES (FY26 Sk $50M FACT. FY27 guidance $130-150M FACT. SiPh &ttt 20% FACT),
multiple assumptions %88 (EV/S 10x £% semi test E{TXia + Al premium), #EFEAEM, 18 bull case
& multiple EE#HH +$500M optionality &#ims narrative shift, BEFrHEME EST At




6. Linked Mispricing Refinement (§B)
Mispricing refinement: M1 —FY20284+ Sonoma A lumpy /&t KT ARG

o Crystallization estimate (8§&) : magnitude_ class=xlarge, estimated_ value at_stake b=%$1.5B
o SiPh #5t3 M1 8980: Bull case F SiPh installed base LTV (4-5x E&#/{&, $80-120M FY28 SiPh Ut
N) B LUEHR Sonoma A= 14EA 40-60%—&E A SiPh WaferPak £ recurring razor-blade 2!, 5 Sonoma
project-based BMIER. 18 base/bear case F SiPh A& (340-60M / $20-30M) FEEFH Sonoma it
£ (1Ri& Sonoma FY28 #1XS3% $60-80M WAZHY),.
. My refined estimate after this branch’ s research:
— Bull: -$0.7B (SiPh 3fH—:3¥)
— Base: -$1.1B (SiPh #oxtd 25%)
— Bear: -$1.5B (Ext, %@ crystallization baseline)
e Direction: confirmed (M1 mispricing ##2p%1Z, {8 bull case T magnitude # SiPh %&##)
o Confidence: medium —SiPh installed base &35 SiC meZ#itz#, 8 SiPh 2P LTV A#F ($30-
45M /&P 5 & WaferPak) 2f&8; Aehr % break out SiPh WaferPak WA confidence TAAZE high
o Key finding driving refinement: SiPh WaferPak £ (8&%F 5 & LTV /&% ~4-5x, vs Sonoma
~1x) 7 bull case #&#ET M1 WiE® offset, BEEH 3 REFFMAERE

Mispricing refinement: M2 —$41M Sonoma BETEZHERSHLELSITIERK

o Crystallization estimate (Fi®) : magnitude class=large, estimated value at_stake b=$1.0B
o SiPh #zxx M2 BgmM: SiPh FY27 8ZE5# base case $5-7M, bull case $8-10M—aEpfE bull case,
SiPh buffer th{XgEx R Sonoma BE $41M TBER—MEEZME 25-30% ($10M SiPh 34 vs $30-40M
Sonoma £ZF#iIR), SiPh &K/ FHHWERRRZLLEL, o FY27 Q2 Sonoma Rf4FIES5 SiPh #iEF
RAERNEFEABTERS, DJiekmEL M2 K,
e My refined estimate after this branch’ s research:
— Bull: -$0.7B (SiPh ## ~30% buffer + ZFF# 3= narrative)
— Base: -$0.9B (SiPh #f#t marginal buffer ~10%)
— Bear: -$1.0B (% buffer + ZRZESME = %@ baseline)
e Direction: confirmed (M2 &2z 0N, SiPh T&LFY mitigate)
o Confidence: high —SiPh ZEWAE#HA/NE hard fact ($5-10M/Z vs $41M Sonoma), F buffer &£/
TR RHE MW
o Key finding driving refinement: SiPh 7 FY27 AMEFFERELITH Sonoma £FIERNK; REM
E SiPh RfSEZETEEW Sonoma FEHER, &k M2

M1 5 M2 # overlap #B: M1 #1E FY2028+ KR ARNIG (igh) , M2 e FY2027 2FERTHT
X (AR —mERBTARNE%EE, BRES™ (88— hyperscaler AI 7 Sonoma H[O) SEES, refined
estimate RETEEME: TAE §A valuation impact -$0.4B (bear case) BE&RMME, REMA M1 (-$1.5B) +

2 (-$1.0B) = -$2.5B, M1 5 M2 f&E8#E%xM4E (Sonoma Q2 R{FFEREEW signal FY28+ #AKKMED), &&
TATARRIAAAE M,

AR EEIRE R

0-3 +B (FY2027 Q2 #i, 2026-08 E 2026-10): - [ ] Aehr 8-K / press release # 3 X SiPh &F
285 (source: aehr.com investor relations) —bull case megfitAFH; MERE = BHIHEF first order FBA (3E
|EZEF follow-on) - [ | FY27 Q1 earnings call (Fiit 2026-09 &% 10 #1) # SiPh mix BE# (source:
Motley Fool / Seeking Alpha transcript) —%3 CEO 2% £ SiPh &tb guidance & 20%+ - [ | Coherent
/ Innolight / Lumentum FY27 Q1 earnings call &1 1.6T HE#E (source: EAF IR) —& 1.6T HEK
vs LightCounting 15M FMAsEmME >80%, SiPh WLBI &R MERF



3-6 MA (FY2027 Q2-Q3, 2026-11 Z 2027-01): - [ | Aehr Q2 FY27 High $41M Sonoma 3{#
Ik (source: Aehr ZFR) —& Q2 WAFKE $40M+, M2 K& crystallize; kRzZE:&FHE, $1.0B M2 downside £&
2 - [ ] Aehr Q2 FY27 WaferPak WA&Lt (source: ik CFO commentary) —&M 30% #ZE 35%+, Wi
SiPh WaferPak ¥#Esh; & TFRZE 25% T, % bear case - | | hyperscaler capex 2027 #55| (Alphabet
/ Meta / MSFT / AMZN FY26 Q4 Mg, 2027-01 £ 02) (source: E2F IR) —&H%F capex &HLbM
3.1% #= 4%+, SiPh TAM t#&

6-12 M8 (FY2027 Q4-FY2028 Q1, 2027-02 E 2027-08): - [ | Semight / HttshE & SiPh WLBI
F=am&% (source: en.semight.com / FE¥SFHTIER) —FHMEEME FOX-XP 09/=&, Aehr BRELFKE
- [ ] Aehr SemiNexus / Nexus Test £Flifi2 US / EU #R (source: PACER / court filings) —&K&
K, PEENZESEHEAN SiC g, ATaE/NEZE SiPh - [ ] 1.6T CPO vs pluggable #i#Eg&Ei# (OFC 2027 £iY
2027-03) (source: LightCounting / Yole) —& CPO HuREUt pluggable, Aehr SiPh WLBI &EREEHE - | |
Acehr FY27 2FEWEEE $130M TP (source: Q4 FY27 M4k, 2027-07 #1/5) —& miss, BEERIEEH—F
i, multiple 45

8. RiE5IA

Primary (Aehr 7% + earnings transcripts) :- Aehr FY26 Q4 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/  [FACT] -  Aehr
FY26 Q4 earnings call transcript, Motley Fool, 2026-07-14. https://www.fool.com/earnings/call-
transcripts/2026,/07/14/aehr-test-systems-aehr-q4-2026-earnings-call-transcript/ ~ [FACT] - Aehr
FY26 Q3 earnings call transcript, Motley Fool, 2026-04-08. https://www.fool.com/earnings/call-
transcripts/2026,/04/08/achr-test-aehr-q3-2026-earnings-call-transcript/ [FACT] - Aehr SiPh Customer
#2 initial order PR, 2026-03. https://www.aehr.com/2026/03/aehr-wins-major-new-silicon-photonics-
customer--[FACT] - Aehr SiPh Customer #2 follow-on PR, 2026-06. https://www.aehr.com/2026/06/achr-
receives-follow-on-order-from-major-silicon-photonics-customer--[FACT] -  Aehr SiPh  Customer
#1 follow-on PR, 2026-07-09.  https://www.aehr.com/2026/07/aehr-receives-follow-on-production-
order-from-lead-silicon-photonics-customer--[FACT] - Aehr $41M Sonoma order PR, 2026-04.
https://www.aehr.com/2026/04/achr-receives-record-41-million-production-order-from-lead-hyperscale-
ai-customer-[FACT]

Industry / Competitive: - FormFactor + Advantest SiPh Wafer-Level Test Cell partnership PR,
2024-11-07. https://www.formfactor.com/press-release/--[FACT| - Teradyne “SiPho Raise New Test
Challenges” blog, 2025-02-24. https://www.teradyne.com/2025/02/24 /sipho-raise-new-test-challenges/
[FACT] - Coherent FY26 Q3 earnings call transcript, 2026-05-06 (Motley Fool) —1.6T ramp language
[FACT] - LightCounting 2026-03/04 newsletters, cited via secondary [FACT —via 2ndary] - SemiAnalysis
“Aehr Multi-Wafer-Level Burn-in Test” newsletter, 2021-09 [FACT —for historical context] - Broadcom
Tomahawk 6-Davisson 102.4T CPO switch IR announcement, 2025-10 [FACT] - NVIDIA Quantum-X
Photonics CPO switch GTC 2025 announcement, 2025-03-18 [FACT] - Innolight / Eoptolink 1.6T status,
various trade press 2025-2026 [FACT] - Pentamaster Trooper-BI Series product page (SiC only) [FACT]
- EDA Industries product line (SiC only) [FACT] - Semight Instruments product portfolio (SiC WLBI +
SiPh probe, no SiPh WLBI) [FACT]

kFW / &id%kM: - EDN 2026 CPO #43ks (WebFetch timeout) [UNK] - LightCounting / Yole / Dell’
Oro / 650Group &4 report PDF (f3#1%) [UNK —XZ=F35|/] - SemiAnalysis {1#ENZE (Pentamaster / EDA
/ Teradyne SiC £ NFi¥E) [UNK] - Stockanalysis.com Q4 FY26 transcript (403 Forbidden) —8 Motley
Fool EB=RAZA [FACT via alternate source]

Estimated components (Fix&): - FOX-XP SiPh & ASP $5-6M+ [EST —inference, not Aehr BA#
guidance] - SiPh £ § It ~$10M FY26 [EST —$50M x 20%] - & SiPh &P 5 & LTV $30-45M WaferPak



[EST —based on 20-30 die designs x $1.5M WaferPak] - Valuation multiple assumptions (EV/S 10x +
potential re-rating to 25x P/S) [EST —&#@{TKIa]
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