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Rz AEHR $#Z Al hyperscaler &F B GHABGHITRERR. ESEMBBENCRIR,
MAEBHITHANE, H5EHAE_ Al hyperscaler EFHAFER. F—FFHEMEL. Sonoma £4 ASP 5iEHA
8-K A%,

WRRIGFEEEE, BE—REAAMEEEIRESTEEST: AEHR EAESIRXMUHEZEF A" top-tier AI processor
supplier” (T Al QIB2RENFE), MIEAFIGERIRFPHN” Al hyperscaler”, M F&atE FOX-XP &BE% (F2
Sonoma #ER), XEERTT §Q1 FR S EENAR. NERERHERERS.

AEHR Deep Research —8$= Al ZEP#EIBGRERIE (EXRIBITE)

HzEE: Aehr Test Systems (AEHR) | B#: 2026-08-04 | Haits{&Es#E: $3.0B | Forward P/E: 66.3x

MRAREXITE-RIES FEHE

AR prompt &% $5= Al hyperscaler F” M benchmark B Sonoma F&, HRERSZBRISTFEXRISE,
WIERFF S MEITIE

AFEL (Q4 FY2026 earnings

HE Prompt f&i& call, 2026-07-14)

BPRE AT hyperscaler (BAMIE= &) “top-tier AI processor
supplier” (AEHR E &)

BRI EEE B Al ASIC =& “Al accelerators, CPUs,

AND network processors” —
BAE 2 merchant silicon &

WiLFEa Sonoma (%4 burn-in) FOX-XP &E% burn-in
(WLBI) —Z£FRE~mE

4R RE Taiwan KT (B&x
TSMC/OSAT 4%7%)

Benchmark 5epgAT s Bk Q4 FY2026 A%” successfully
completed”, “exceeded
expectations”

ZIEEMNARENX: 1. A AMD (MI300/EPYC/Pensando) “s” Intel (Gaudi/Xeon/IPU) “YEARITEMNE_F
PiEEA, ik Meta/Google/Microsoft / Amazon Z## hyperscaler. Broadcom. Marvell &% Al accelerator
+ network B85t CPU —if, 2. &P #EM FOX-XP ik Sonoma, MEAITEME. ASP. FHANSIHNSE—FF
@, 3. $— hyperscaler P 5% =" Al processor supplier” EF S BEEMINF~REHIHE, ReEEEAEL,

FHRETXHRAMEN B prompt RRig#Ett” 07 BITERELHER BHIA, HRERRESCHMRER,




—, XEEM (Bullet-first)

[FACT] =P 5##%%: AEHR CEO Gayn Erickson 7 Q4 FY2026 earnings call (2026-07-14) BE#fs
A’ top-tier AI processor supplier” (3F hyperscaler) &5, BiERizEFP=m&ES" Al accelerators,
CPUs, and network processors’s EFWEHEH—CEE, KReBEREAN AMD (Al accelerator =
MI300/MI1350 %%, CPU = EPYC, Network processor = Pensando DPU), x&##Z# Intel (Gaudi
+ Xeon + 1PU), JHEBE: B (EEHBR hyperscaler, WHEAEARSEIERE, 2 AEHR &*&=8).

[FACT] Benchmark — FT—#ZBM#: Erickson FExX: “This top-tier Al processor supplier has
now expressed interest in moving to pilot production test validation at their semiconductor
contract manufacturer in Taiwan” + “asked Aehr to evaluate a second device in parallel”,
[FACT| Benchmark FemBdsa: 2026-07-14 2%, 8 Q3 FY2026 (April 2026) BizZEFEEHEME GF
fhiEgssF 2025-08 #FifS). Benchmark ##8 ~3 FE (Q1 FY26 3 Q4 FY26),

[FACT| FY2027 H#ikOR: Erickson BA#” not really even including this new benchmark
customer that we’ ve just completed” # $130-150M 3551, EENEERERT a major order is
expected in fiscal > 27" (FARZXIWENSHIMLEOR) —ITRAEEE FY27, EERIRFITEREE FY28,
[FACT] Sonoma %% ASP #ik: Erickson # Q4 FY26 call BA#y” Sonoma systems---are somewhere
in the $600 thousand to $700 thousand apiece’, CFO #35| FY27 Sonoma &£y $50M, k&
~75-80 BRAFEHK, *: HHATREN $1-2M/BEEHER.

[FACT| =P A FOX-XP ik Sonoma: XKL 7T ASP HESITEMEXE, FOX-XP HEITHH
= $10M (Dec 2024 Ei#t WLBI 3T7#8). $14M (Feb 2026 #¢F follow-on) —E#iTHEER $8-15M.,
[FACT| #—&pPmEriEg HBEE): Sonoma BAXZEITE 2024-09 (6 &, BT Incal WWH4EEFF) —
BANITE 2025-07 (48 &) — T—1 ASIC ##43T# 2026-02 — $41M BRKITHE 2026-04, HAITEE
$41M BT ~19 B,

[FACT]| Teradyne MKif& qualification ERAE—2AFHITIUEL: opportunity — solution — corre-
lation — production ramp, €& 9-12 8. AEHR £=-%FB5%MZ benchmark (#847F Teradyne B
correlation PHER), BEE ramp KY 2-4 MNEE,

[FACT] A58 AELRA: Craig-Hallum 2026-07-15 # PT M $68 LiEZ $125; Lake Street 44 Buy
PT $110; Freedom Broker M Hold # Buy, PT $90 — $110, ik $91.71 #8%¢ Craig-Hallum PT
r& 36% LiT=iE—=AEREINTE_EFBINEES RIMAATHENE,

[INFERRED] FY27 H2 ZE&#E5F H1: ZFNi#N” Taiwan pilot production validation” ME (48
4F Teradyne 4 MEEHE 3-4 MEEZiE), M pilot — KMREFITRAEE 2-4 &, FY27 H1 (2026-09 =
2027-02) FBEEERY 30-40%, FY27 2F (F 2027-08) E&MHERLY 55-70%:

[UNK] & 8-K HEHEBESE-EPIT#E: HF 2026-08-04 (##5xHEH), SEC EDGAR B4 REZEFITEN
8-K A%—M3 #*k crystallize,

=, XBHIERICE

B g / el LyE KR

$Z%P benchmark K& B, #A Taiwan pilot [FACT)] Q4 FY26 earnings call,
production validation 2026-07-14

ERFTR FOX-XP (WLBI &E [FACT] Q4 FY26 transcript
%), 3E Sonoma

FEPUSHEER AT accelerators + CPUs  [FACT] Erickson Ex
+ network processors

BE_REPEEHESH AMD (x: Intel) [INFERRED)] AssEEM—ITEE + HibR

hyperscaler
$%—%&F benchmark — ~1 & (A Incal ##&ZE [FACT] Aug 2024 WM — Sep
EEREIEE: P, E4E5h) 2024 &



HURI HME /el FRE R

s—zpEs - $4IMiE ~190 M8 [FACT] Sep 2024 — Apr 2026

RITHREHA

Sonoma ##igEs ASP $600K-$700K [FACT] Q4 FY26 CEO FRiE

FOX-XP #&E#iTemE $8M-$15M [FACT] 2024-12 $10M +

(FsEsE=) 2026-02 $14M

$—%&m FY26 H2 >$92M ($41M 2% + H  [FACT] 2026-04 press release

bookings i@k th)

£-%F FY2027 538k (B “not really even [FACT] Q4 FY26 call

BROR) including”

HEF FY27 g#tiTeE $10M-$25M (&%) [EST] FOX-XP s +

MR benchmark Eix

E_EPKBENTRINES $30M-$60M (steady [EST] KEHE—FF ramp #hLk

state, FY28-29+)

Teradyne qualification 9-12 ™A [FACT] Teradyne Q2 FY26

S disclosure

Er&E PT Craig-Hallum $125 [FACT] 2026-07-15

L E $3.0B [FACT] 2026-08-04 valuation
anchor

Forward P/E 66.3x [FACT] valuation anchor

FY27 revenue 83|19k  $140M [FACT) Q4 FY26 guide $130-
150M

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

Craig-Hallum FY27 £ig $70M [FACT] analyst report recap

g1 benchmark {&i&

Craig-Hallum PT Eigig  $68 — $125 (+84%) [FACT] 2026-07-15

E

FY27 H1 £_&FEeBE  30-40% [EST] Teradyne PYERIES +
Taiwan pilot #E

FY27 25" %P%$®  55-70% [EST] i

$

§C FESRSHHIEE

MNEHEE—: Qualification lock-in X Taiwan OSAT &i#& = ##inE

Teradyne HERIUMEE qualification 128 (opportunity — solution — correlation — ramp) & 9-12 ~AFERK, M
AEHR #Z&FM 2025-08 fifaEantdsl 2026-07-14 A% benchmark FEm, #64 11 MA—/F5 Teradyne
TLEZRLYE. SEERE pilot production test validation at their semiconductor contract manufacturer
in Taiwan” BIKREBHENSE 4 MERATE (pre-ramp validation). #tk Teradyne M correlation ® ramp HFEETE
(2-4 =E), AEHR £-FFE/TBERFAIAERE FY27 H1 k (2027-02 mifg) HI, ®EEEE FY28 H1 (2027-09
ZF 2028-02), Taiwan OSAT E#EMFHENET qualification lock-in: —B AEHR # FOX-XP #EAZE
FPREFNIRTIE (test program 2—1 6-18 AIREMHMGE), EESRERFAHSHEE AEHR 89 WaferPak
¥etf— X274 branch FREHIHFSINMBFESHPEA



NEE=: F—FPF v.s. E-FPHIEXRELLRL

FA%—%F (Sonoma / hyperscaler) Biagtb 5% (FOX-XP / merchant silicon) #FERZERE. E—FFXKE
Incal W& (2024-08 WBTERE — 2024-09 BREAE = 1 FE), 2HRER; £-FFRHIENSER benchmark,
B 2024-12 19 $10M FOX-XP WLBI iT#5% (M” demonstration at AEHR HQ” ZE8HERNEE 5 =
ErR). 52 FFFERIESEE 5 FE (B3R FOX-XP BE case) M 1 TE (F—FFRSUETH). X
BETHACERBE_EFHIRE FY27 $130-150M 355I5h—FRETFIER, SRELHEFE: BE FY27 H2 23
HE, MIRATRERE $10-15M, BEAHHEWIRFITE FY28,

MEEE=: HERSYE (Platform optionality X Lighthouse customer effect)

485 Forward P/E 66x FEAREHIE_FP BN E—Craig-Hallum 3§ PT M $68 LiAZE $125 (+84%), T8
FY27 #5515/ (MBI $70M Bis4r $140M BIERE), HBARAEEEZTBAN B2EF FY28 EMNK” BRIL
& $FTFEA FY27 H1 XE#, myTs@s U FTREESAME: Forward P/E M 66x — 50x (-24%) BEWkEmHEYRSE
E $2.28B (-24% mcap). k@%E FY27 H1 RE#M $15M+ FOX-XP iT7# 8-K 2%, M lighthouse customer
effect #EF—%— merchant Al silicon E3k3iF AEHR F&a%%E, Nvidia. Broadcom. Marvell ZE4%M
T, Forward P/E 7% #KZE 80x+ =i (+21% mcap). XB—1MEEFMWFH event-driven mispricing:
g— 8 K A&k +20-30% HWEEN

=. ERIEX

BIEF FY2027 :n WBH& FY2027 B
BR RS (FIXN) B 2L BRGEE

Bull FY27 H1 (2026-09 $10M-$20M EukiR == $150M #5351k ~25%
F 2027-02) B SEC 51 R, & $150-170M
EDGAR &3
AEHR 8-K 2&#
Al EPiTE
$10M+; EBRIER
HERE
“qualification
complete” =
“initial production
order”
Base FY27 2% 8-K &M $0-$5M (NRE / T %&7F $130-150M 5 ~50%
EEFITR; BER  ERS) 5IXial
AT “in pilot
validation”; FY28
Hl g8t
Bear FY27 2FET#HESR $0 BEFREPELAE ~25%
ZPiieE Advan- 70%+, 1831RIER
test/Teradyne %% =
fb; 3 pilot FHERRID
BARDAEER
benchmark

BESfIE: Teradyne 4 BYERHEZR + Taiwan pilot #E — Base B8 (FBEEK FY28) HEXRES,




§A EEEWLEE (Valuation Impact Conclusion)
—E)ED B

$= Al REREF benchmark BEmMERRMHHRE FY27 5315, m1% (Craig-Hallum PT +84%) B4 EfMitHA
W—g— FY27 R 8-K iITRERAEBUAME +£20-25% HEZEEN, BELEE (Base 50% #MF) 2 iT8% FY27. B
g FY28” HORMERE, GEFIMmMLTEPME,

ZHRREERMW

BER fRERm BHEREREZF Epistemic Tag

Bull case +%$0.55B (+18.3% #g-xPR FY27 H1 iT mixed
mcap) $15M (FOX-XP s
$10-15M 359{8) + a4t
FY28 $30M &1kt
[EST]. W 21x #i#g P/S
(47 $3.0B / FY27
$140M whfil) METIEE
$30M — +$630M EV,
i 156% FETSEE SFHRE
— +$535M
+$0.55B,
Craig-Hallum PT $125
By Es $91.71 pa&
+36% 45 [FACT] fEn5s
RIIE, —BAME,
Base case +$0.05B (+1.7% iTEE FY27 Eh{E(R EST
mcap) $5M Eukingl, Fk $25-
30M #EE=E FY28, mige
ZaEMm (Craig-Hallum
M $68 — $125 BER)
— WEEENTEER. &
A HEETH — EFPE
+$50M
Bear case -$0.70B (-23.3% FY27 2ExE-gr#E  EST
mcap) — Forward P/E M 66x
E4E 50x (-24%), 14135
=8 4 B $41M 2RiTE
kE optionality
premium, $3.0B x 0.76
= $2.28B — -$720M
-$0.70B. Bi& FY27 5
SIARBIARR, HAINERS %
%o

Time horizon

FY2027 2% (2026-09 E 2027-08), xgRHFENO FY27 H1 % (2027-02 Q3 FY27 M4R).




§B Linked Mispricing Refinement

Mispricing refinement: M3 —%= Al EF%K benchmark BERBETFIESII, HABCHEIEMIZEAN, B
LB iE) S LS KR IA

Crystallization estimate(#i&): magnitude_class=medium, estimated value at stake b=%$0.5B
My refined estimate after this branch’ s research:

— Bull: +%0.55B

— Base: +$0.05B

— Bear: -$0.70B
Direction: revised —[R crystallization f®i& $0.5B #@ upside, 7 branch #34¥ (1) Bull A@#sEs
PT EiEE5 kI, upside REBENFRfE; (2) Bear A1 (KERHR) REEHAN, LiHFFE -50.7B downside,
H48i 66x Forward P/E FEREHIMN premium WEERSMERK, SEGEFMAREB" 2@ upside option”
TR WAEEEHN event-driven mispricing”,
Confidence: medium —Bull/Bear #E#s98EFAF [FACT] (Craig-Hallum PT. FOX-XP FsEiT#,
Forward P/E E4£EE), B (1) AFFEFSHRIEL (AMD/Intel ##rh INFERRED), (2) E®b SRS
fin EST, (3) B ENZEREREL,
Key finding driving refinement: RFTE—$F=FF2 merchant Al silicon supplier (AMD/Intel
S#=) M3k hyperscaler, B FOX-XP ik Sonoma, E&E#EKE $10-15M ik $30-40M (IR M
Sonoma #tb), X3 Bull BSEEERMEE +$1B (E#% Sonoma #tt) FEE +%0.55B, EHBRT Bear
g (-$0.70B) EREHEBEHEZMN downside K,

§A 5 §B —Ei4i58: M3 24 branch M— linked mispricing, §A =#4&EFHS §B =#4 refined estimate 52
23 (+$0.55B / +$0.05B / -$0.70B), % overlap, E&£F.

M. mImiEistniEsa

1atE BITRE b pTES HE | BEESEX

SEC EDGAR AEHR https://www.sec.gov/cgi- B¢ Bull trigger: $10M+ iT

8-K x#im “Al bin/browse- BAE = F2FFA

processor”  “wafer edgar?action=getcompany& CIK=0001040470&type==8eystallize HEIZEHIAES

level” #riTep K (thesis death for bear)

EERER AEHR earnings call =B A% = FHUERME

#: “benchmark transcript () =7 20-30%

completed” — “pilot

production validation”

—  “initial production

order” — “follow-on

production order”

AEHR effective backlog  10-Q + earnings call =E BEFAZE $130M+ BX

Tk (a1 $100.6M) NHWE—FFITRAE =
IR _EIER

Craig-Hallum / Lake TipRanks / SEC 4th FEHR BE—RKOMM LR FY28

Street / Freedom
Broker & target price
5 FY28 Ri&

Party feeds

revenue &g >$200M,
HiHFE pricing F2FF



E=L mITRE BRI HE / ESEX

AMD / Intel Wi AMD / INTC earnings & EHEME — 188 AEHR
Pensando/IPU 5§ call BEFAITRER
MI350/Gaudi3 4r=/es

=R

AEHR #5 SEMICON  AEHR press release / REHR RESRAFFEE = XA
West / SEMICON IR calendar DFHEFIIE

Taiwan BERAE

A, RF5H

1.

10.

11.

12.

13.

[Earnings Call Transcript] Aehr Test Systems (AEHR) Q4 FY2026 —2026-07-14 —Motley Fool /
Investing.com —CEO Erickson *F%=-%F benchmark 5. Taiwan pilot. Sonoma ASP $600-700K
[RiE

[Earnings Call Transcript] Aehr Test Systems Q3 FY2026 —2026-04-07 —Investing.com —$=&FF 7
pilot BIITEMERINES

[Press Release] AEHR — “$41M Record Production Order from Lead Hyperscale AI Customer” —
2026-04-16 —aehr.com

[Press Release] AEHR — “Sonoma Initial Order for Lead Hyperscale Customer’ s Next-Generation
AT ASIC” —2026-02-11 —aehr.com

[Press Release] AEHR —Q4/FY2026 Full-Year Results —2026-07-14 —achr.com —$130-150M FY27
guide, $100.6M backlog

[Press Release] AEHR — “First Multisystem Orders for Sonoma Systems” —2024-09-05 —aehr.com

—F—FFEERHSE

[Press Release] AEHR —“$10M Orders for Production WLBI of Advanced AI Processors”—2024-12-16
—aehr.com —FOX-XP #@zh case

[Analyst Note] Craig-Hallum —PT raised to $125 from $68 —2026-07-15 —TipRanks recap

[SEC Filing] AEHR 8-K filings 2026-01 to 2026-08 —SEC EDGAR CIK 0001040470

[Earnings Call Transcript] Teradyne (TER) Q2 FY2026 —2026 —Investing.com / StockStory —4 K
E& qualification &% 9-12 ©A

[XBRL Facts| AEHR 10-K FY2026 (filing 0001654954-26-006919) —Revenue $50M, Cash $116.4M,
Backlog reference

[Third-Party Research] Presenc Al / Introl —Hyperscaler Custom Silicon Tracker 2026 —AI ASIC
FELE

[Analyst Note| Yiannis Zheng Substack — “AEHR: The Hidden Gatekeeper” —Test program lifecycle
& customer identity speculation




	AEHR — P2-B3-1
	AEHR Deep Research — 第二 AI 客户转化期权深度验证（含术语订正）
	⚠️ 研究前提重大订正 — 术语与平台错配
	一、关键发现（Bullet-first）
	二、关键数据点汇总
	§C 深度分析与机制推演
	机制推演一：Qualification lock-in × Taiwan OSAT 通道 = 转化加速
	机制推演二：第一客户 v.s. 第二客户的非对称类比风险
	机制推演三：估值反身性（Platform optionality × Lighthouse customer effect）

	三、情景矩阵
	§A 估值影响结论（Valuation Impact Conclusion）
	一句话核心判断
	三档情景估值影响
	Time horizon

	§B Linked Mispricing Refinement
	Mispricing refinement: M3 — 第二 AI 客户完成 benchmark 且明确置于指引外，市场已部分定价该期权，但转化时间与规模均未确认

	四、可监控指标清单
	五、来源引用


