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BB EXTZSMRESEIRS general-purpose FREHIT—ERBEMLE AEHR SHWiR transcript / 8-K / #
B, MEEBESEER, FHHEMEEH (B9 narrative 5 JSON sidecar),

MREsTm. FREMT web & (Motley Fool Q4 2026 transcript. aehr.com press release. TipRanks. 1Tdl#f
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24 XBRL #ERM T EEEREE. UTERLRS:

AEHR ZFE#35R Round 4 Phase 2 Branch 1 —$41M Sonoma 33 {38ial&Ri5H
% & FY2027 $55|H:3514%

—. RBRY

[FACT] $41M Sonoma iT#rZ4H%E CEO EBE@m#iEE FY2027 Q2: Q4 FY2026 earnings call &
BEEEF “bulk of them actually get delivered in the second quarter”, Q1 “looking pretty good” 18
Mg XB®EBR 2026 £ 10-12 BREEEFEHRIL Sonoma WA $25-30M+ 24 GkiR: Motley Fool
Q4 2026 transcript)

[FACT] AEHR EWHiAREE shipment B3, fidE SAT: ASC 606 BEEX “revenue for systems and
spares is recognized at a point in time, which is generally upon shipment or delivery”, B “contractual
customer acceptance provisions ---are mostly deemed perfunctory or inconsequential” (jg: AEHR
10-K/10-Q). X2*$# nuance—mi7iE FAT/SAT YRS, 8 AEHR &3t £ SAT A perfunctory

[FACT)| EsashiEiait “deliveries expected to begin in fiscal 2027, kpic®FEsR FAT/SAT &
O (kiR: aehr.com 2026-04 press release)

[FACT] 8=t AI ASIC ###8iR: CEO &L “second device has been a little bit delayed in terms
of its timing, but is still expected to at least start the ramp during the fiscal year” (Eig: Q4 2026
transcript)

[FACT] FY2024 $#55I=4TFif well-documented: ## “$100M+” (2023-07) — “$75-85M” (2024-01)
—  “$65M+" (2024-03) — =FF $66.2M, fkEER SiC/EV &R push-outs

[FACT] B3 FY2024 FiERE: 2024-01 £8% ~40% ($24.95 — $14.70); 2024-03 preliminary £8
LmBBA% 22%

[FACT] exit F'Y2026 effective backlog $100M (FY26 Q4 press release 2026-07)

[FACT] Craig-Hallum PT $125 (M $68 Lif), 3-analyst 33{& $115

[FACT] =gkt LR 40 systems/B (Fremont 20 + Southeast Asia CM 20); CEO &3\ power supply
RN 40%

[EST] $41M + Sonoma #ffy (~$1.5-2.0M) 20-27 &&4, Q2 BFFX( 15-20 &, EHEAFHERE
BRHIT

[UNK] &REGE/milestone {dRREMMKRATHE; TURE (Cohu/Advantest) EHEE 30% &£ + 70%
AR + R REBRREFR

[UNK] BAMUER B HBARHE; M Sonoma BirmiZ#krasER Google TPU / Meta MTIA / Amazon

Trainium =i%—

. XBHRES



HURME BAE /e BURIRE KR /i
EURHAIART = ;1% shipment, 3F SAT [FACT] AEHR 10-K ASC 606
policy

BEPERFRIER “perfunctory or [FACT] AEHR 10-K
inconsequential”

$41M 3T# FAT &0 KAFSE, #ITERH 2026 [EST) M Q2 delivery it
F£9-11 A8

$41M T8 Q2 &£HE “bulk” & FY2027 Q2 [FACT] Q4 2026 transcript
(BF 2026 % 10-12 A)

BRBUHRZR KT, mlRGETsEERFE [UNK]/[EST] Cohu/Advantest 288
HESENE

Fab #&RE KT, EEITREERT [EST] M BFIEHET
fab @ig#ith

IER—FEEWREM $20-30M BN Q3 = [EST] &g Q2 MHwiA $25M
FY2028 80% iEiE

IR EPS & (B4cE) $20M x 35.3% GM [EST] XBRL FY26 GM x

$7.06M PBT @b delta
$0.24/share

$100M+ — $66.2M, %  [FACT]
miak 34%

FY2024 53| FiAEE Motley Fool / aehr.com

FY2024 gRislR ALl 2024-03-26 &R -22%; [FACT] Motley Fool

2024-01 A& -40%
AT ASIC #tmE28 12-18 48, BIM/socket  [EST] FLER

REmLI
exit FY2026 effective $100M [FACT] FY26 Q4 press release
backlog
FERERRIC FIR 40 systems/B [FACT] Q4 2026 transcript
SE PT 49(& $115 (Craig-Hallum [FACT] TipRanks

$125)

=. §C FEIHSHHIEE

ERE—: SitfRiAE vs. HinREMaYiEER, AEHR 89 ASC 606 BEEE SAT #A perfunctory, YATE shipment
Bt #fgIA—3X7E small-cap ¥ SEIRERPEXRBEW R nuance, HIHERMAIL hyperscaler x& SAT WARM
Tig, B3 AEHR s, RE#E FY2027 Q2 siiBRAEMBEF Fremont /&Rl CM I, WABIBLEHIL. XIEX
RECOM BF fab mi4” #1153” AEHR BSMHNEME" —power supply #MEKN 40% RAGAIFKER DAL
REMEE, MAEHXEN T fab Big#HE, Ridk, & AEHR #EBHEMFEERSHR Q2 BRI Q3, Sit+H2YE
BERA, TAET” FAERET RERKIER,

ERiE=: B FY2024, ER4RDBERERRE,. FY2024 =M TiERER SiC/EV KiGHERES—FRIFRH,
ZA xR push oute HaT $41M 2 hyperscaler AT ASIC BF# firm order, BBiE backlog MiFFHAITE, exit
backlog $100M %= FY2027 $55|41& $140M 89 71%. mesEkEAELEEN (AEHR B3 AETIA), BitEiE
FE: FY2024 2FFiE; £ FY2027 miss EAgtR AEHR BEHNERES fab B44ER, MiBTEHEE, F
A2 : AEHR E#3 lumpy revenue + high operating leverage A4—FY2026 GM 35.3%. opex
$31.8M #HExEE, Ut delta B PBT, $20M EWsaHEr $7M PBT &, 3 66x forward P/E Bf&E#HMENZ

Ffho

ERi#E=: REH%S5” CEO Erickson Z#{i”. Erickson #F FY2024 Z XA FRBERTEE, EBhHHicizME. N
$130-150M #531%%E FY2027 Q2 MR (HFE 2026 £ 12 B/2027 &£ 1 B) XTAEA $25M+ #=HiA, BMEATNI
R SR E, HiAREME guide-down anchoring: analyst 237 % FESEFIESI TR $130M EEUT.



il 66x forward P/E &iztE $140M x 20% NI margin $28M NI $0.93 EPS #W&EMRi&L; & FY2027 &=
$115M (494 FY2024 miss 18E 15% ki), NI B ZE $18-20M, forward P/E HiEEAKE 90x+, fitk de-rating,

M. EREE

FY2027 EPS &

155 R &M FY2027 Eug vs. base =20
Bull $41M #itxl Q2 £ $150M (¥53]EFR) +$0.15 vs. base +25% ($120-130
TN + F-RIRE X&)

WIHA ramp + B
Al EFiTe%EM

Base $41M 90% A% $135-140M %57 -5% ZE +10%
+ FTRIRERELER ($85-100 Xia)
Fem FY REsh

Bear HugREs fab &€ $110-120M -$0.25 = -$0.35 -30% = -45%
RS $20-30M B ($50-65 Xial)

A Q3 5 FY2028

A. §A HEFRmMLELS

—iEo#lEr: AEHR $41M Sonoma iT## FY2027 Q2 &£hxxdmm=rwHERE—CEO B# “bulk in Q2 &
#&m ASC 606 shipment HIABERIERITHEMUNEAREMES AEHR BHEHENEmMIEREF fab, B FY2024 =MTF
8 -40%/-22% Beth#&BiXiz branch =4 TN asymmetric downside EHMHEL.

=#ifsERm (X $3.0B HERSS):

=] $B impact % mcap wEs

Bull +$0.75B +25.0% Craig-Hallum PT $125

[FACT] x ~30M shares
$3.75B EV vs. 4ai

$3.0B = +30.75B, #m:
AHELR [FACT] x %
FrinRig [EST|

Base -$0.15B -5.0% BT T hin%Es 66x
P/E Bi#Zi#—% re-rate
fEft, small negative
drift

Bear -$1.05B -35.0% FY27 miss & $115M —
NI $18M — forward
P/E M 66x BZBZE 90x+
fit’% de-rate F 40x — B2
& EV By 35%. #a:
FY26 GM 35.3%
[FACT] x FY24 #8
-22% %6 [FACT] x B8
=M [EST|

Time horizon: 6-9 M8 (X FY2027 Q1 Mk 2026-10 & Q2 Wik 2027-01 HmXEEO)



Failsafe: kfit’k, $41M Q2 g4 E [FACT]. ASC 606 shipment #iABE [FACT]. FY2024 HsEg&#NEEE [FACT)]
=R E, #E reliable,

75« §B Linked Mispricing Refinement

M2:

Mi1:

$41M Sonoma Q2 FY2027 &Hh{HERMK (Mg crystallization $1.0B, magnitude=large)

Bull refined: +$0.30B / Base refined: -$0.20B / Bear refined: -$0.90B

Direction: revised —#1& magnitude=large 5 $1.0B Bk, 5265 ASC 606 BEEIBRNFIARIE shipment
ik SAT, K&EOFEE AEHR BSM#MEEM; B exit FY26 backlog $100M 24254

Confidence: High —CEO transcript BiZ5li&#ENESEFE; 10-K ASC 606 policy BEEFNEHE
Key finding: miHEiE SAT AXKT S, B AEHR &itBeETE shipment #IAKA BN SAT A perfunctory;
BENETEE AEHR #R5 (power supply 3t 40%), X2# sell-side BEZB&H differentiated view

FY2028+ Sonoma EW lumpy/BERKREFETHEEN BIE crystallization $1.5B, magni-

tude=xlarge)

Bull refined: +%0.80B / Base refined: -$0.30B / Bear refined: -$1.30B

Direction: confirmed —CEO B&IAE=H/ ASIC 2% “a little bit delayed”, JESE lumpiness AE#ME
Rpe; BIM SRERITTIIRGIEF xlarge B

Confidence: Medium —#=Rig&ERE [FACT]|, BERESR. BIM redesign miz. £= Al FFiTHe
=395 [EST]

Key finding: exit FY26 backlog $100M {X&= FY27 #5351 71%, FY28 i&disess; Al ASIC #1 12-
18 BABESE= Al EPITET &M, MWK double-hit K&, HiHYEI 66x forward P/E REMRATRY

§A 5 §B —Hi4#ieA: §A base -30.15B 2 M2 base -$0.20B + M1 base -$0.30B #E&EMMN (HFHEE, THE
BEs) ; §A bear -$1.05B 55F M2 bear -$0.90B + M1 bear -$1.30B = -$2.20B Z#1, E##E bear R} 52M
BIRE GoiRIRFShEREAREsF0, R2ZM3R). M2 REEn 6-9 ~8 (i), M1 MEasn 12-24 8 (h#), &
ERAIEEIE,

. AGEEiREE

b=t Wi Bl HURRIR
FY2027 Q1 revenue =E <$25M #E; <$20M 8-K / press release
(2026-10 W3R) thesis death
FY2027 Q2 revenue =E <$40M m=EWME; <$30M 8K / press release
(2027-01 W3R) thesis death
Effective backlog (ZEX) ZFE ESMEEIRLL <-15% M Press release
'
CEO reaffirm FY2027 =E f£fa] guidance Earnings call
guidance withdrawal / lower 37%l
g
Power supply A% lead HE >26 BB 20%+ WME  HusHTRE
time
Hyperscaler =% ASIC  ZHIRzh BIER >1 =& MZ EPHERE /
tape-out R SemiAnalysis
Analyst PT (& E L) WETE >15% M2 TipRanks / Bloomberg
crystallizing
Insider Form 4 @i RE Erickson/CFO #88#%  SEC Form 4

>100k shares Fiz
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[BifiE] - Aehr Test Systems press release, “$41 Million Production Order” , aehr.com 2026-04 - Motley
Fool, “Aehr Test Systems (AEHR) Q4 2026 Earnings Call Transcript” , 2026-07-14 - Motley Fool, “Aehr
Stock Plunges 22% on Weak Preliminary Fiscal Q3 Results” , 2024-03-26 - stocktitan.net, “$41M AI chip
order pushes Aehr’ s half-year bookings past $92M” - Yahoo Finance, “Aehr Test Systems (AEHR) Q4
2026 Earnings Call Highlights” - TipRanks, “AEHR price target raised to $125 from $68 at Craig-Hallum”
- aehr.com FY26 Q4 press release, “Record Quarterly Bookings and $100M Effective Backlog” , 2026-07
- stockanalysis.com —AEHR 2024 stock price history - AEHR 10-K/10-Q ASC 606 revenue recognition
policy 5li& (via search result summary)

[sk&e3#ia] - SEC EDGAR AEHR 10-K FY2025 Ei URL (HTTP 403) - AEHR 5% Q4 FY2026 transcript
B3 (Motley Fool BZ) - $41M T#E#s 8-K exhibit (£77) - B4AF milestone [154H GRAF) - BA
MERTBIHR fab BIGHE GRAT)
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