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#Hig¥EmXm AEHR Sonoma BIM ##M Y REREMR. BEBEME web search TEUZERHAFHE (Q4 FY26
earnings call, 8-K &), REEBH 7.

RAEFTRRXBAFIRERES.

BiaiAxE FY26 $iE=, MR fetch Bi& transcript REMN_&EFES,

SEELAT, IEFFEN Seeking Alpha transcript 5HEFEMEIE,

PHEAE WaferPak #IBE#R BIM EiE MR,

REURE DI XERIE unit economics 5Z&EF 5.

BRE-RURBRAGENS _EARFES.

XA B hyperscaler benchmark test 5ERES, 1LEZE second Al customer 5 ASP 475,
KBESENETR, FRESRERRRS,

AEHR Sonoma BIM ##1%#8E5%¥ & Al ASIC Burn-in &KREM4LEIE
HxnITiIREE

7 branch HFHRIERER, BE GAP-1 (recurring vs project). GAP-2 (#4&7%&% BIM lA). GAP-3 (WaferPak
vs BIM k9 5me2HEE) . GAP-4 ($500M TAM $#:). GAP-5 (3= hyperscaler 55). Biz% Q4 FY26
(2026-07-14) earnings 5 2026 FRNAFIKE, EBMILLMIEHE M1/M6 mispricing 7 EF#T,

—. XEEM (Bullet-first)

[FACT| BEEEXAFHIN” 852 top-tier Al accelerator/ CPU /network processor F” 5eff benchmark
test BERBYH, EFE# A pilot production validation, HER Aehr FTHEEHE D device— X2
phase 2 BERUEINAE®R (RiRF)) = hyperscaler #{REFEES (Q4 F'Y26 press release, 2026-07-14),
[FACT] CFO Chris Siu 5 CEO Erickson # Q4 FY26 siE2+BH#KRA “consumables account for
about 30% of revenue”, WaferPak 5 BIM k&itifs—GAP-3 WABNORHKIAN REMEE,

[EST /%] 1hizsz7 research {8 Sonoma package-level 24 ASP J $1-2M /&, wafer-level FOX-XP
& WaferPak 178 $5-6M /& —FWMREETFETH” Sonoma $600-700K + BIM T8 $6M” Kl
= $6M HTEmMEnE waler-level £48, &2 Sonoma; Sonoma package-level #52FR bundle BHEERXTF
$6M (yiazou research).

[EST/k33E| BIM #i2E#H&Es 2-7 & (snmart substack 318” AEHR 10-K, p.8”), B EAMFTKRESR
&S transcript FRIEHERREERR, BEREGEEIAUEEERXER,

[FACT /%%2] CEO Erickson Q4 FY26 BiExE#ER: contactor A $5.8M(31% of Q4 revenue)“driven
by demand for new WaferPak designs” —%# BIM /contactor IIAZ device-generation-driven
MAEYREER-driven WLEMEHIET, X2 M6 bearish tilt B&3& evidence,

[FACT]| i contactor GEUtE2REFohmIERTEML: FY23 34% — FY24 57% — FY26 &1 9 A
29%, #EEhimS EV SiC &R device ramp/wind-down E#ie2—8—F$ WaferPak YESHE
project-driven #, J3 BIM ZEEHiRHT bearish Ei



o [FACT] €E2EAAFH $1B TAM #EZH $500M systems + $500M consumables (2027), {8 yiazou
research BBHg#EH” $500M consumables is aspirational rather than rigorously derived from disclosed
unit economics” —GAP-4 1§ TAM #=Z™EH#S,

o [FACT] FY27 WgA#851 $130-150M (YoY +160% ZE +200%) , mix } Al ~70% / silicon photonics
15-20% / power semi + misc HEf—Al B—FF XK IER.

. XBHIES

HiES HiE/EE KR FE

FY26 2El $50.0M Q4 FY26 press release [FACT]

Q4 FY26 gl $18.8M Q4 FY26 press release [FACT]

FY27 Eligs] $130-150M Q4 FY26 press release [FACT)

Q4 FY26 bookings $60.7M (4+500% YoY) Q4 FY26 press release [FACT]

Q4 FY26 year-end $80.6M Q4 FY26 press release [FACT]

backlog

Effective backlog $100.6M Q4 FY26 press release [FACT]

(mid-July)

FY26 consumables &kt ~30% Q4 FY26 CFO %t [FACT]

FY26 wafer-level 1% CEO Erickson Q4 FY26 [FACT]

AI/CPU /network &t call

FY26 3¢ EV/SiC &tb 95% Q4 FY26 press release [FACT]

Q4 FY26 contactor BA  $5.8M (31%) CFO Chris Siu Q4 [FACT]
FY26 call

PERRHEITE $41M (2026-04) 8-K/press release [FACT)

Wafer-level &% ASP &  $5-6M EHDIMEE [EST]

WaferPak

Sonoma package-level & $1-2M EHAIHEE [EST]

% ASP

Ar=gE (wafer-level) ~20 & EHAIEE [EST]

A8 (Sonoma) ~20 & EHAITEE [EST]

WaferPak vs BIM #z45 REPThIREE EERBTAES [UNK]

BIM ¥i2EEREe 2-7 & snmart substack 3| 10-K  [EST /RIIE]
p.8

$500M consumables &R aspiration FEAHIRHRTERS [FACT/8 EST 23]

TAM K&iE

R&E BIM AN /& (872  $0.3-0.6M ((ERTF m §C #E [EST]

A - K $6M bundle) wafer-level)

e BIM BN /& (B2 $0.2-0.5M m §C #E [EST]

B - %tk WaferPak)

%= hyperscaler R 5em benchmark test — Q4 FY26 press release [FACT]

pilot validation

FY23 contactor % of 34% 10-K/press release [FACT)

revenue

FY24 contactor % of 57% 10-K/press release [FACT)

revenue

FY26 (9 B) contactor % 29% Q3 FY26 press release [FACT]

Q4 FY26 top-3 ZP&sHR 3 customers >10%, 2 5 CFO Q4 FY26 call [FACT]

E Al




BaE BIM BARE C (BEBEERES) | £ [UNK|—S2EBHARILIFS.

§C FESFSNEIESR
1. SLEERE / NSERE

BIM ERE:EZEESE AEHR ERTENNGIFEE ARBENXRIE, MEER-driven BET (8% BIM R%&
2-7 ), BENERMESTHMBRSE recurring TR, g0 200 & Sonoma #EH x 20% FFHE x £4 $0.5M BIM
$20M /FRRAEFEMBN; T device-changeover-driven B8R T, §—HK#H ASIC HEEBEHi&T BIM (socket. PCB.
liquid thermal head £ device-specific), |H BIM EZFFPUIRAIREEE T, HERBRNENEMAT=E recurring
WER. CEO Erickson £ Q4 FY26 BiEFss3t contactor ARIFRR— “driven by demand for new WaferPak
designs” —3BIRSHEZFAFIEME" Fikit” MIE” BIRER”, AT lead hyperscaler 8= device (2x power per package)
8 Sonoma XRME” buy some of the systems”, EER#i—R ASIC &#oh#—% BIM 1T8HE, MASERWEEN
HFEMEN, XEFFRBFHNSEEL: RE 30% consumables GHE, ¥IRERIERN” B recurring” PHEZNFH
RMKF, LBER project-tied consumables S53HENRSHE

2. et + F{TRIEE case

WaferPak f#iEagme BIM ¥RaTHSEERRNWREEE: FY23 contactor &bt 34%. FY24 MAZE 57%.
FY26 &1 9 BEIEZE 29%—X—igshthzks EV SiC &P (FEHR On Semi) # SiC MOSFET device ramp
(FY23-FY24) 3 EV &XRE#HEHN wind-down (FY25-FY26) NERF. EEEMRK WaferPak ¥BER" BEHE
7, MERSE device £ AM ramp-and-plateau gLk, FSEIRETIEM BEETEFEM BAILL case B
Advantest # tester DUT board (8—f ASIC/CPU #{ZEf&it, IFMBERIREN). Cohu M device-specific
test contactor (E# device-tied) —XE@E4TH recurring AW HH R MEEHEE (Cohu EV/Rev ~1.5x,
Advantest ~5x), EF” EIE SaaS-like” ## %% (@0 KLA. Applied Materials 8 service KLAZER 8-15x 18%0).
bt BIM ¥#MEF¥EEE Cohu/Advantest device-tied contactor MidEF KLA service, hin#E
RIEEGERFESIE S,

3. RS /| REMESIE

Sonoma I EFBEXFZEHLMEFUHEZE “project revenue masquerading as recurring revenue” ({h2Epk
recurring BIHEWAN) —razor-and-blades ELLHWXBMEETF: razor SFE—Hiit (e.g. #IF71) , blade 5
razor YIBEHE(E refill $kE; M AEHR #” razor” (Sonoma) 5” blade” (BIM) XFré#8E—Ilead hyperscaler
gin—H ASIC, MEEH razor + # blade 2EER. REMNBIEF: HiHEFE FY27 &4 revenue HIEHA
($130-150M & AI ~70%, £2%kH lead hyperscaler + = Al &/ pilot) RREMNTRKES BIM IBARNEF
Bi& (15-20x forward EV/Rev), mi#& FY28 " lead hyperscaler = device 58 ramp B%= device XE +
8= hyperscaler pilot &% production” M=&H, SUIEE deceleration 5 EV /Rev B#KERRNALE (bear 15
2T 20x — 10x 2% semi capex cyclical WHIBE), ERHE -40%~—-60% MHWFEREHE,

M. fE=¥EM
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Bull

Base

Bear

BAWE, BEHRR

MEE

RS EIRESF,
BRAESHE

WmREST, BHR
)

3-5 FEYREER +
3 FfH

B3 + 35
B

3-4 &F device 1
FRIXEH

35-45%

25-30%

15-20%

$200-250M

$160-200M

$120-160M

EZ
hyperscaler
pilot ¥#7H
production;
lead %= device
E8: BIM B
=k ~40%
consumables
£
hyperscaler
FY28 m#N
production
ramp; lead =
device 18%; I
BAEH device =

P

&l

B
hyperscaler 1=
2 pilot; lead
= device 5B
ramp G#HAN
plateau; BIM
# write down

#iE tag: Bull/Base/Bear 25F 285 [EST], £F FY27 $130-150M #53| + FY28 #i#f@ig (-15% = +65%)

+ £75 ASP 5,

§A fEE®FMLEL (Valuation Impact Conclusion)

— B DR

BIM R@&EL#{FH recurring consumable Efft, EfFER device-generation-tied project revenue—
HiHE FY27 &4 revenue SIEERN4FT recurring S#KWiEN, FY28 ZHMIH device ZHMNEIG
“revenue deceleration + fH{EEHIKLE” IR, BFE = hyperscaler B5%m benchmark ¥ pilot 2 Phase
1 REHEBRRPES,

ZHRREERMD

LaihE $3.0B (Anchor $91.71 x 32.48M &) ; FY27 $130-150M #551f2% forward EV /Rev ~20x.



B= HER HHEEEZ Epistemic Tag

Bull case +$1.8B (+60% FY28 revenue $220M INFERRED
mcap) (base of range) x 22x
EV/Rev (recurring
premium 53) = $4.84B
EV  $4.8B mcap —
+$1.8B vs current $3.0B
Base case -$0.4B (-13% mcap) FY28 revenue $180M x INFERRED
15x EV/Rev (multiple
mAU4E as recurring
narrative ##) =
$2.7B EV -$0.3B vs
$3.0B; #0 -$0.1B risk
premium for RIEBAHY
flywheel
Bear case -$1.8B (-60% mcap) FY28 revenue $140M x INFERRED
8-10x EV/Rev (semi
capex cyclical
compression +
project-revenue re-rate)
= $1.2B EV — -$1.8B
vs $3.0B

BEER: - WSS [FACT]: FY27 $130-150M guidance; Z#imfE $3.0B (anchor); FY26 $50M actual - &
#u%E [EST]: Bull 22x (f83& recurring premium 53, #iF KLA RSWAEN) ; Base 15x (Al &&1TI9ME) ;
Bear 8-10x (Cohu/Advantest device-tied #{8) - #&=% [EST]: FY28 %% Bull +65% / Base +33% / Bear
-T% (BT FY27 $150M mid #25)

Time horizon

2-3y (FY28 #ug&EhT CY2027 MHREM, witE (Y2027 Q1/Q2 FaEHh FY28 1)

Failsafe &%

HK. =14 § HF9E explicit derivation chain, M1 #1 magnitude ($1.5B) 574 valuation impact ($1.8B)
BE—; ER%5VAETF M6 refined estimate BA (W §B —3K1E5HAA) .

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

o Crystallization estimate (&) : magnitude_class=xlarge, estimated_value at_stake b=%$1.5B
e My refined estimate after this branch’ s research:
— Bull: $+1.5B (B&F% vs BB —%_ hyperscaler benchmark test B5m 8% lumpiness 12fH4EH)
— Base: $-0.4B (#{ lumpiness FEEHKE_ZF pilot FHFHH)
— Bear: $-1.6B (&%= hyperscaler k¥, FY28 lead FF %= device ramp EREHNETHE)
e Direction: confirmed with refinement—FEgiE#¥” lumpy KRG HRAARZE, 8% = hyperscaler
pilot ¥ production HFTIEIEEEHULZE bear BERIG, FEBTEEHULSL bull £17 (KA KME I RIBEEHTIHE S
Ef)



e Confidence: medium—{&iEERE: Q4 FY26 press release BBE#ZRA” second top-tier Al supplier
completed benchmark test” (strong), BEBRELERIERPENKFS BIM 5 WaferPak (weak), BREA
fX%” project” vs “recurring” B (weak), #tk confidence kMR signal 535 quantification ##&

¢ Key finding driving refinement: £ top-tier Al P B5M benchmark test F# A\ pilot validation
MEx (FACT, Q4 FY26 press release) —iX2 Phase 1 BSRIKSIFIIERE, #5537 lead hyperscaler Z4ME
substitute demand” # bear 1®i&; BRI lead hyperscaler 895 = device B¥ANFRIER, %HBH device AT
ErRELL AR, MR T lumpiness FEHIEM— RN confirmed A@ + UNSKESR

Mispricing refinement: M6 —BIM ## ¢EM1455F WaferPak, ##/REFLLHHKBIETFHIHRIE

o Crystallization estimate (#8) : magnitude class=small, estimated_ value_at_stake b=$0.25B

e My refined estimate after this branch’ s research:

— Bull: $+0.3B (& BIM ¥32EERIKGH S ELEE ~40% #41/ RELLE, #E WaferPak Hs FY24 1£(&)

— Base: $-0.15B (KB &ES, BEHEM/REH 20-25%, BFHHBRIA 30% &)

— Bear: $-0.5B (up from -$0.25B #i&—{&iEET W, HE WaferPak fh4iEmR” M ¥R KM
G,

« Direction: revised (bear tail widened)—#i& magnitude “small” #4s branch research 5 #E.
s WaferPak contactor &ttt FY23—-FY24—FY26 # 34%—57%—29% Hoheh&XEISEHR T #HMEE
recurring #82%&” KRIE—XZ Phase 1 KIERMXBHEHIE; £6& CEO BHERRA “driven by demand for
new WaferPak designs”, BIM KX#%%E% replicate WaferPak B9 device-tied ramp-and-plateau &z,
3k build HEIE recurring flywheel

o Confidence: medium-high—f&iE8E: s FY23-FY26 contactor &tbEEIEIEM AT press release
HiEA% (strong FACT), 22" driven by demand for new WaferPak designs” &&B3# (strong FACT);
{8 BIM ¥E&d 2-7 F£MIMIER partial E## 7 #kis bear & (moderate)

o Key finding driving refinement: st WaferPak #i&a 552 project-driven ik recurring, BIM
ABESFIIARMIERE —XEIZE M6 M “small mispricing” #+%A “small-to-medium mispricing”, bear
EERE revised down = -$0.5B

SA 5 §B —Hi%iiteA

M1 5 M6 EEME*%: M1 #2 Sonoma BRFKWAN B lumpy 45t (A project vs 387 production) , M6 #iR
Sonoma KA # flywheel 55k, MBELZRA—RAHE—DBIM 89 device-tied HE—F It FEEEEME $1.5B +
$0.5B = 2.0B §A waluationimpact Mlrefinedestimate -0.4B base), &i M6 #9ikirigE ($-0.15B base),
MEEXMESLY $0.15B, &8 $-0.4B base, 5 M1 BHi—% (E&HHBEE M1 REEEMN). Bull/Bear BER7FRE
tbiBi8, EMFEREN, T M1 refined estimate fEAEXESEE,

. AGEEiREE

=0

BEAN

fzEE (Bull 75m)

ik EE (Bear A1)

ZE consumables A&
tt

BIM vs WaferPak &%=
2IFSD

%= hyperscaler #%
production A%

Lead hyperscaler %=
device Bia)gk

Quarterly earnings
press release + earnings
call

Earnings call Q&A

8-K / press release

AFHENFERE /| BIER
hint

>35% 14 2 =B
(validates recurring
flywheel &%)

B E BIM a5t
>15% Bwiaidh
recurring

A& /%k&%E= hyperscaler
BX production JTEAE
B R =1K ASIC mA
Sonoma RMEERLE

<20% ¥4 2 =B
(confirms device-tied
ramp pattern)
EIERBHIELIF I ERIE
per program” B

Pilot validation FE&{=%
2 ZETHE

BAfaRR” XA device”
HE_REFRE 3 F



bt BiEAN % HE (Bull Am) it 2 HE (Bear 1)
FY27 ZE bookings A Z[E press release &i& AR called out 2% bookings B new
consumables reorder & “consumable reorders systems + bundled BIM
58 from installed base”

EEE “recurring” vs Earnings call transcript  &XRfER “recurring ##F “device-specific” /
“per program” ¥EEF keyword scan consumable revenue” 8  “per program” /

“installed-base flywheel” “customer-specific
design” FiA

I\, RE51H

[Press release] Aehr Test Systems, “Reports Fiscal 2026 Fourth Quarter and Full Year Financial
Results” , 2026-07-14: “Bookings in Q4 2026 reached $60.7 million---backlog $80.6 million---effective
backlog $100.6 million--FY27 revenue $130-150 million”

[Earnings call transcript, Motley Fool] AEHR Q4 FY2026 Earnings Call, 2026-07-14: Chris
Siu (CFO) — “Contactor revenue was $5.8 million representing 31% of total quarterly revenue as
customers deploy new WaferPak designs for specific device applications” ; “we are roughly in the
30%. Contribution---wafer packs and-in revenue” ; Gayn Erickson (CEO) — “The second device is
also going to be on Sonoma---that has twice the power [per package|---They already bought some of
the systems for it” ; “For the fourth quarter, we had 3 customers representing more than 10% of
total revenue. 2 of these customers target the Al market”

[Press release| Aehr Test Systems, “Receives Record $41 Million Production Order from Lead Hy-
perscale AT Customer” , 2026-04-16: “Second-Half Bookings Exceed $92 Million---deliveries expected
to begin in Aehr’ s fiscal 2027”

[Press release] Aehr Test Systems, “Secures Key Al Production Burn-in Win with Initial Order
of Sonoma Systems for Lead Hyperscale Customer’ s Next-Generation AI ASIC Processors” , 2026-
02: “initial order includes multiple Aehr Sonoma ultra-high-power package-level test and burn-in
systems:-fully turnkey burn-in modules (BIMs) and device-specific sockets:--Delivery---scheduled for
summer of 2026”

[Q4 FY26 press release quote]: “Aehr completed benchmark testing with another top-tier
supplier of Al accelerators, CPUs, and network processors, with results exceeding the customer’ s
expectations. The customer is now interested in pilot production validation for a high-volume device
and has asked Aehr to evaluate a second device in parallel”

[Sell-side research, yiazou] “AEHR Test Systems: The Hidden Gatekeeper of AI Chip Reliability”:
FOX-XP/Sonoma “ASPs of $5-6M (wafer-level) and $1-2M (package-level)” ; “production capacity
of ~20 wafer-level systems and ~20 package-level systems per month” ; “$500M consumables is
aspirational rather than rigorously derived from disclosed unit economics”

[Third-party research, snmart substack] cites AEHR 10-K p.8: “BIMs are consumables that
wear out over time and need to be replaced every 2-7 years depending on usage and device lifecy-
cle” GE: BMUEAARKEESERBIEFRFRIFTMRR, WA EST/REKIE))

[10-K, FY2025] AEHR Form 10-K: “Net revenues of full wafer contact product lines, systems,
WaferPak Contactors, DiePak Carriers and services for fiscal 2025 were $39.2 million, and accounted
for approximately 66% of the Company’ s net revenues”

[Press release] Aehr Test Systems FY2026 Q3 results: FY26 & 9 B contactor A &L 29%
[XBRL #iE] FY26 (period end 2026-05-29) revenue $50.0M, systems $28.7M, contactors $14.9M,
services $6.4M; FY24 total $66.2M, contactors $37.6M (57%); FY23 total $65.0M, contactors $21.9M
(34%)—M XBRL fact HiFitE



Sources: - Aehr Test Systems Q4 2026 Earnings Call Transcript, Motley Fool - Q4 FY26 Press Release,
accessnewswire - $41M Order 8-K, accessnewswire - Feb 2026 Sonoma initial order, accessnewswire -
yiazou research, AEHR Hidden Gatekeeper analysis - snmart substack, AEHR analysis - AEHR FY2025

10-K, SEC


https://www.fool.com/earnings/call-transcripts/2026/07/14/aehr-test-systems-aehr-q4-2026-earnings-call-transcript/
https://www.accessnewswire.com/newsroom/en/industrial-and-manufacturing/aehr-test-systems-reports-fiscal-2026-fourth-quarter-and-full-year-fin-1191054
https://www.accessnewswire.com/newsroom/en/industrial-and-manufacturing/aehr-test-systems-reports-fiscal-2026-fourth-quarter-and-full-year-fin-1191054
https://www.accessnewswire.com/newsroom/en/industrial-and-manufacturing/aehr-receives-record-41-million-production-order-from-lead-hyperscale-1158193
https://www.accessnewswire.com/newsroom/en/industrial-and-manufacturing/aehr-secures-key-ai-production-burn-in-win-with-initial-order-of-sonom-1135852
https://yiazou.com/aehr-test-systems-aehr-the-hidden-gatekeeper-of-ai-chip-reliability/
https://snmart.substack.com/p/aehr-test-systems-aehr-the-hidden
https://www.sec.gov/Archives/edgar/data/1040470/000165495425008553/aehr_10k.htm
https://www.sec.gov/Archives/edgar/data/1040470/000165495425008553/aehr_10k.htm
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