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#HBHTH AEHR SiC R Capex BESEMNTREEZMIRERR. XREAEEMAFERRER, HEHTRDZIH
R agent 2L, AREGEHLH.

BEmE web #ERIT A,
WEHTE 4 MR agent HFEMER SiC #iERF. Rohm &##E. AEHR 2026 £ 7 BiT2kSEHMEEROR.
IR agent BEBEHITET. FHTHERFGSERESRARS.

AEHR-specific research complete. Waiting for the other three agents (Onsemi/STMicro, Rohm/Infineon,
industry context) to finish before writing the final report.

Onsemi/STMicro research complete. Two more agents (Rohm/Infineon, industry context) still running.

Industry context research complete. Waiting on the final agent (Rohm/Infineon capex) before synthesizing
the report.

FiE 4 MR agent EEf. MASSERESTRARS.

AEHR SiC &R Capex @i & EHITHEEMFEELIHRS

Branch: M5 Crystallization | Research Date: 2026-08-04 | Ticker: AEHR | Market cap:
$3.0B | Share price: $91.71

F—8a2—mk SiC $iE@ Capex 5 8 1 EBHIEIR
Onsemi (Ticker: ON)

o FY2026 capex 33| [FACT]: “capex 2FEFEUH 5% (Q2 2026 BiFs CFO); Q2 =fF $34.3M
(2.1% of revenue), H1I’ 26 8t $56.2M vs H1” 25 #9 $225.8M. FY2026 B2& capex 4 $250-$350M,
% FY2024-2025 I#{EEIRL 50%. Q3 26 guide $40-50M,

o FY2027 capex mimO#& [FACT —&#|: “BXRBEETMIHKRR (& 2027 F) SEFRFEEKRH mid-
single-digit H2tbkFE” (CFO BAMiE), BEEMR: “BIIESARBMILTE, WETERH -

o 8 HFEFRS [FACT]: #E Bucheon 200mm SiC B2£EE®™ (&HEMEE >1M K /%), RYET iz
East Fishkill B9&Rigi%—East Fishkill NY 2 300mm & fab (BF Treo £8) , &2 SiC %4, Hudson
NH g SiC #&/&#%. Syracuse NY #EH GaN & 700V /1200V B sampling, Bix 2026 FXRE

o FRERIAZE [FACT]: Q2 26 83% (M Q1 9 77% ) ; Q3 guide “flat to up” ; #H=EXH 92-93%; CEO
B CMEFRAIZEEREE 25-30% EHBMEER,

o AEHR #% [FACT —%=7]: Onsemi # SemiAnalysis BB#%I} “AEHR &1 SiC 8~K&F” ; AEHR
2026-07-14 #FHEFEHER “lead SiC production customer” #F “China electric vehicle market” 5 Onsemi
FY26 E%ERA SiC +60-70% YoY guide BERE,

o SiC EWfES [MIXED]: Onsemi ~&miE SiC $§ #F; 2026 £27E5 Al #iEH0 SiC +60% YoY, &
EZR SiC +60-70% YoY, 18 Yahoo/24-7TWallSt 5 Bi#&E#H “US EV il SiC #48&” ; PSG 48 +19%
YoY BxEfh Al #uBt.oeREsmIE EV SiC.



Rohm (Ticker: 6963.T)

FY2026 capex #3| [FACT —M 2026-05-13 FY2025 €Mk p.11 & Fact Book p.10]: ¥60.0B,
YoY —27%; 8% FY23 i&f& ¥186.7B BithlE 68%:

FY2026-FY2028 3 £ capex 2% [FACT —E#35138): “49 ¥150 billion”, % FY23-FY25 # ¥608.2B
IR ~75%. EBEHEER: “End of up-front investment period. Control depreciation by
making strict investment decisions based on certainty of orders.”

FY2025 impairment [FACT]: ¥163.2B @f#i%k it A\ SiC WEEEE= (EV #@®KE + +E SiC &
& + ~Red®) ; FY25 %5 ¥158.4B,

8 HIE=RE [FACT]: £ 5 £ 8 &£+ SiC MOSFET B8E~=tst; NEDO Green Innovation Fund
WMBERE 2 E5eM; IMBFERSEE downsize, 6 = downsize ¥ 8 ®<F, SiC k55 break-even Bir FY2028,
AEHR #%% [UNK]|: Rohm AF#ZEX AEHR &%; Semianalysis #£& Rohm 2 AEHR “engaged” &
Fz—; 8 &7 5 f SiC £~2it LEE WLBI, 8 capex BAEEKIEEITEREATH,

STMicroelectronics (Ticker: STM)

FY2026 capex #§5| [FACT —2026-07-23 Q2 26 #iZFs CFO RiE]: “We now expect 2026 net
CapEx to be at the high end of our $2.0 billion to $2.2 billion range” —£ $2.2B, 18#itai
midpoint £, AF: 200mm SiC in Italy/China, 300mm fabs in France/Italy, /ir=aE, EiRFKit,
FY2027 capex #i@A#E [UNK —Et]: & 2027 A& $ #F; EMRER 2025 £ 4 B restructuring 24
“advanced manufacturing infrastructure, 300mm silicon, 200mm silicon carbide, technology R&D”
=EFREIELR,; 2027 exiting cost savings Bix “high triple-digit million”,

8 BIEF=RE [FACT]: Q2 2026 Bi#t N Catania 200mm SiC EFREMEBE—XEXAZTEREARER,;
€5B KE&KHE (€2B BB /EU Chips Act) ; £4&#~ 15,000 wpw B#% 2033, Agrate 200mm M SiC %
B MEMS (2025 £ 4 AiFg%),

SiC Bk [FACT —®iE]: Q2 26 SiC W “low teens YoY, mid-30s QoQ” ; FY2026 SiC #53|
“double-digit growth YoY based on already design wins and backlog” ; SiC book-to-bill “well above
17,

AEHR %% [DATA GAP]: STM ~7#%EX AEHR; Semianalysis 5 STM % AEHR ##E&F; Catania
£ 2 FY27-28 WLBI iTEREEME =,

Infineon Technologies (Ticker: IFX)

FY2026 capex #§35| [FACT —2026-05-06 Q2 PR]: “Investments (capex-+intangibles) ~€2.7
billion” , unchanged, & €500M AI FgehaiR#E. Q2 FY26 3bF investments €541M (+15% YoY). i*
B MELRE “€7.2B capex” BFARELIN, W& PR #FH ~€2.7B,

FY2027 capex gillA# [PARTIAL]: £%B FY27 EEX capex #%F; 8 AI B8FEY FY27 Bix ~€2.5B
(vs FY26 ~€1.5B, FY25 >€700M), fg& “10x within 3 years” ; Q3 FY26 WigFAX (2026-08-05) %75,
EXBIBERES,

8 HIE=IKE [FACT]: Kulim 3 SiC fab F 2024 Q3 8%, git=m 2025 Q1 314, HaibFIEsmER;
Q2 26 IP ®fii Kulim 3 A “industry’ s most competitive 200mm SiC fab” ; Villach 200mm &4,
FEBH L& 300mm FERRNLEM.

Auto EV flEA [FACT —Q2 PR &EiE]: “In Automotive, we are seeing positive developments---
dampened by a challenging high-voltage business for e-mobility” ; ATV segment FiE=
M 22.1% 53 18.1%, £F “high-voltage components for electric vehicles as well as costs
associated with the restructuring of this business”.

AEHR %% [DATA GAP]: Infineon £ 89 7t IP £ AEHR/Advantest/Cohu &%; 74k sources %
Infineon 73 AEHR EEZEFEXREIA




—i#85—2026 £ 7 B >$8M SiC iTEMIRIRR

k& AEHR EA#HETR 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/ BH#A: 2026-07-14 (5 Q4
FY26 MREB %),

iTEMMRIFMR [FACT]: 1. £ERSP—WaferPak #4#t follow-on iT#: %8 AEHR “lead silicon carbide
production customer” #§ FOX WaferPak full-wafer Contactors BmiT#, BFy = EV F&/~48, “particu-
larly those serving the rapidly growing China electric vehicle market”, 2. REm % —WaferPak
IMEITE: EB “one of the largest automotive companies in the world” BFHE SiC NS FAALE,
3. iTEERE WaferPak ##x8, MiEHN FOX-XP 4% [FACT —x@¥],

ZP &% [MIXED]: - Lead SiC &F: BEAHERES; HPkirn Onsemi [EST —k7E 2026 £ 7 BiRETERH
- BoEEP: SRBASENZ— GRS - Erickson CEO: BELEEREAE SiC 2R (57 $8M 45 -
Af& $ split &iFHEE [UNK]

ECCN 3B002 #O%%l [FACT): #iEsfsiEatykiek ECCN 3B002 six4d QK. AEHR 55&
SemiNexus Test ZELFEEFIFA (M AEHR R4 | 5HO%TE%, AEHR 8 WaferPak/FOX-XP
HEHOSLEATFEEEE [UNK],

HiaRE [FACT]: BZE 2026-07-15 Bk ~22%, MRE 6.9x 9f8; Craig-Hallum BiFHM $68 LiAZE $125 GEFE)
Z) , Lake Street B#5fh $110,

xHe#iE= (Markdown *®ig)
& 1: @K SiC $E@ Capex #E

FY2026
SiC/& FY2027 gim 8 =<t&/Bin AEHR #px
R Capex #55| miES F FERERIAEIR R BUEIRE
Onsemi & capex mid-single-  Bucheon #  83% (Q2’ st lead SiC  [FACT]
<5% BW digit % of 200mm 8  26) %P (Semi-
(~$250- revenue (& & Analysis B3
350M) 2027) SE)
Rohm ¥60.0B ~¥45-50B 5R8ET B #kk CAP +  KEAHIA [FACT]
(—27% RE B FY25 (Semianaly-
YoY); 3yr % ¥163B sis 51%)
¥150B impairment
(—=75% vs i
3yr)
STMicro $2.2B (guide EAEGHF Catania Book-to-bill  H#ik [FACT +
LHiAZE range 200mm Q2  >1 for SiC (Catania &  UNK]
Sif) 2026 EAE =2
e potential
trigger)
Infineon ~€2.7B AT power Kulim 3 AT BR” very KMk [FACT +
(unchanged, €2.5B FY27; 200mm fe  high” ; EV UNK]
& €500M AI % group ¢ (8 2024 HV “re-
) capex Q3) structuring”




% 2: Rohm &#%##5 AEHR $8M iT#XBIET

=Y KIBFEIT BE /RS x AEHR e RIS
Rohm-Toshiba- ~ MOU Z®BHE# 2026-03-27 it (REIRER) [FACT
Mitsubishi &

Rohm-Toshiba- Definitive Sept 2026 (#§{4#% EXMAME Rohm  [i#tA—IFEH]

Mitsubishi &#
Rohm-Toshiba-

Agreement BfR
KFRZEIH

iE, EXFHIA)
KIKE, AT

AR revision
BEHA 6-18 MAITE

[FACT —A%#]

Mitsubishi &3 Sept 2026; = REE LR
JFTC/EU/US/China
R Z2 M ER L
Rohm-Toshiba- WEEHRS £ jurisdiction & ERITRFIA [FACT]
Mitsubishi &3 ES
Rohm-Toshiba- Capex FREHIE Rohm kBAH” 54"  de facto BIF4 [FACT +
Mitsubishi &3 , BRIR” strict INFERRED)]
decisions based on
certainty of orders”
+ “may revise
plan including
capital policy”
post-DA
2026-07-14 AEHR &% vs. ##Mik5 WaferPak ##E  fEHERNFIZE [FACT]
$8M 3T %, 3 FOX-XP signal 32E5FHiH
B fRIR
2026-07-14 AEHR ZFpFi#i2)3E FE EV iy GrEa  FAEHOFAIREERE  [FACT + UNK]
$8M 3T TRERIE) + SIkAEY &
OEM
SiC i&& capex [KZ  Yole SN 2027-2028 fitE AEHR SiC 871 [FACT]
Bia] (2025-12-18) (BREHIR 2026 5 =BT sell-side fRig
1-2 %)
SiC 8 &Fr=gEhth 2024 — 2026 — <2% — ~15% — T2 WLBI it [EST —
2029 7 (>50%) & X2 driver TrendForce/Yole]
2028-2029
Wolfspeed Fig £ $49M BigEEIR >90% KEER capex &E  [FACT]

FY26 capex

baseline

§C RENHSNSINER

SHEFRRTE / NAEE-—RXARBRNZOMESHE: Rohm ¥150B/3 £ capex it (& 3 £ —75%) +
Onsemi A" RE~ETZIEEWEE 25-30% TRFHILE" + Wolfspeed FE capex BE $31M, =AFHE
SiC ZAEBHN “capacity harvest” ik “capacity build” =, XE#S% AEHR SiC WAMBERT >95% BEE
FY26 <5%., mizxt AEHR 2026 % 7 B $8M T8 22% BirR#ERLN, 7 LB WaferPak $£# follow-on
(#rBEN FOX REMN—NREREM) 1258 #t FOX-XP 409 SiC EHES. EENESBRENZE: B8 FOX &
SENBIHRTEEMBR - HEAFKITREE SiC EFER capex — M capex EREFESE 8 H1FHB%M + Rohm &
BERE + BEV FBREA=ZEL4 — HiE#=ae 2027-2028 miE 2026 £ Q4. Craig-Hallum By $68—$125
BOEERE B, EERMME Al processor WLBI W5 (FY26 & 71%) @ik SiC mEMED.

Bk + RITEL case —Veeco Instruments 2015-2016 GaN-on-Si LED [FH 2= EMRxXEL:
Veeco IEEZEEW ~$140M (Q3 2015), 6 MARTBEZE ~$75M (Q1 2016), peak-to-trough —46%; #—+E



LED &P &= push-out & $17M backlog Bli; 2015 £EBH —41%; 2016 &£ Q3 record T $56-62M
& + EAZEA, Veeco RHIMXBEHIN: REBEEFFLENYE capex HIE + EFPEMEARE, IEESEITERY, K
BEWTEENFS 4-6 ~FE. Renesas 2010 &aHE 7TE1ESEX: NEC + Renesas Tech &#fE 2 FR#EAN
“urgent business recovery” #=, iIE® ¥33.1B (~$382M) Eff, 1 fab BE#H A fab-lite SMIIRFABEESHE
HESHLIR capex ARAHEIX 24-36 TA, mEBLFAIEIR. Rohm president Katsumi Azuma QFHERES BT
£EM0#E SemiMedia 2026 iRE, RRES PR HIHHIRETE,

RiEES /| REMESE—REZORSMERE: (1) $8M iTeA%E — mHRIEH SiC EH/ES — 22% BARNBEEK + £
WITERNEE — AEHR B## pushed to $91 (ZfA PE 66x) — BiEE FY27 $130-150M 55| A1EE#HHIA
# upper bound &g — & FY27 SiC iTELFHMESZE $10-20M KF (b FY26 BESEZETFHHR) — BRNHITK
TERKREE, REAM$BE: Wolfspeed W= + #bk CAP #%# Onsemi/Rohm/STMicro/Infineon 8li&E&R=4E
FakEpdl, HRIRPEZER SiC (Onsemi guide +60-70% FY26 YoY) alggte4E non-Wolfspeed P89 WLBI &3k,
EX—MEABEE FY28 4% material 43+ AEHR iT#,

FAR / TUESHE—ARZ0ZOERRE  “consumable pull-forward” : ##ER (WaferPak) fEpdalFyI_ L4k
Fz4iTe (FOX-XP) &% 6-12 1A, RARFRECIERENTRET SERMAAMWE, HHIREEMBRRRANRS
EREH, BHEEM leading-indicator misreading, £ MESE “ME&A capex freeze” : Rohm &HESHRAE
NEREHEFEEL, “strict decisions based on certainty of orders” 4+ ##AitHl#F revision MFRARBME de facto

pause, F¥%E Renesas EHIERX pause #4: 18-24 MM H.

a2 (Bull / Base / Bear)

H®E Bull Case Base Case Bear Case
mx SiC #li&Es 2027 Onsemi + STMicro & Onsemi #F; STMicro Onsemi #4 —10%;
capex YoY +15% YoY; Rohm figfgk +5%; Rohm 44 R STMicro #¥; Rohm

8 BRI FHEFHR

Rohm &HE&H capex
H{ERK

AEHR TN
(F'Y2027)

AEHR FY2027 ZEWoAR
£ vs. $130-150M 53|

KB EM

# +5%

2027 x5 SiC #Hhisw 8
BT >30% (hnikfdk
WLBI #1&ER)
Definitive Agreement
Q4 2026 &£E, 2027 £
Q3 &5, capex &S
<9 1A

$60M+ (T &tt 40%+,
FE EV iTR4485ME)

$155-175M (#8453 LR
15-30%; Al + SiPh +
SiC EH£R)

2027 Q1 HIKRE

Rohm/STMicro/Infineon

= b—xmEH FOX-XP &
FITREAE (K3TF
WaferPak follow-on)

—10%

2028 £ 8 T~ HLEKE!
30% (& Yole M)

DA Q1 2027 &=, 2028
F H1 &%, capex &
£ 12-18 ™8 (W[
Renesas Zff|H i1
$35-45M (T &tk 30%,
WOPETEWHOEH /&
FEFHHER)

$130-145M (#3455
low-to-mid Xja]; SiC &=
Bt <$15M)

Q4 FY27 wHk#aik SiC ik
A <$20M {8 AI+SiPh
% $110M+, $55|5308
SiC @k tepid

—20%; BHEAH capex
TERE

2029+ #3855 30% (Yole
FRMTTIEES )

DA &= 2027 H2+, 84
S9F4 (Rohm 1 +
JFTC &%), capex &%
24+ 1A

$20-25M (T stt 20%,
ECCN HO#a%R +
Rohm F&#4%)
$105-125M ({&F#55] 15-
20%; B— Al BPiTE
lumpiness £1)

FY27 53k (2026 Q1 CY
/ AEHR fiscal Q2) &7
backlog ¥t FRE + K Al
EFiT# push-out




SA fHERMLEE
—EE LI

BEFmk SiC $:&EH 2026-2027 capex £4KIH (Rohm 3 £ capex it#I##s 3 E£8IAE 75%, Onsemi
capex intensity ##, Wolfspeed ZE capex BZE $31M) + Yole # SiC capex MK =M 2026 FF
#E 2027-2028 + Rohm &HEAH de facto F& + 2026 £ 7 B $8M iT##EER WaferPak ##iE
# FOX-XP Z4iX—x## misread, AEHR %# $3B #fs (Forward PE 66x) B5%#£ price in SiC &
EEHME, base case FE 20-30% TFERE.

ZHRREERMW

fBE=

HERM

HERRE

Epistemic Tag

Bull case

Base case

Bear case

+$0.5B (+16.7%

mcap)

—$0.7B (—23%
mcap)

—$1.4B (—47%
mcap)

FY27 Bk $165M (#8f5
3l 10%) x 22%
pre-tax margin (83|t
%) = BiEiAsE $36M, &
% 20% BHBME — %7
$29M, EigfEssy = EV/S
25x (Al HSEMKREH)
— $4.1B EV, Rig&0%
$110M &5 — &
$4.2B; ¥&: 22% margin
B2185| LR, 25x EV/S
EEMIRFA R KRR
&

FY27 & $140M (hfi1)
x 20% pre-tax margin
= HEFE $28M — %
$22M, EV/S f8ssE
15x (¥4 AEHR 5 FHR%
s, KB SiC 85 tepid
+ BFEHRERK) —
$2.1B EV — mifa $2.2B;
& SiC &5 FY28 7
ks

FY27 gk $115M ({&F
#2531 15%; Rohm &3 F4E
B+ B— Al EPiT8
push-out) x 15%
pre-tax margin (BUkRix
KRR ) = BERTFE
S1TM — %) $14M,
EV/S WEE 12x —
$1.4B EV — f& $1.6B;
b Veeco 2015 &
—41% Bt drawdown

[EST —%a8i8”
AI+SiPh+SiC =E£iF

& low]

[EST —&&
Rohm/Onsemi capex #
& + Yole Bja4]

[EST —£#& Veeco HEH
tt + AEHR EP&HE|

Time horizon

4-6 MFEE (W5 FY27 /xKURKEIA SiC EFBHBXE checkpoint, 2026 Q4 CY = 2027 Q2 CY).



HEBREELIRARHE

o WEHA [FACT]: FY26 revenue $50M (10-K B##&), FY27 guide $130-150M (27 guide), backlog
$100.6M (ABEE), YaithE $3.0B, £9#IHER $110-125

o fE# [EST]: EV/S 12-25x, &8 AEHR 5 F£/H%EH4 15, bull case 2% Al ¥S#mKE (Nova Ltd,
Onto Innovation) a7 22-28x #fi, bear case kRMEFEHEET

o BXBHERNET

§B Linked Mispricing Refinement

Mispricing refinement: M5 —SiC/GalN SHE#FHHHE, 2026 £ 7 B $8M iTEXEREHATIERER
%

o Crystallization estimate(#i&): magnitude class=medium, estimated_value at_stake b=%$0.3B
o 7 branch WREREMIT:
— Bull: +80.1B (SiC SALLTUHRARHE, #Mboda 6 MR RSAITE)
— Base: —$0.5B (#ik SiC E73EfRE, $8M ITRAFREM, HIHEGOTITEIFNAEE)
— Bear: —$0.9B (SiC £##R3 FY29+ + Rohm & FE2ES A + Al EFIT# lumpiness FFE
)

o Direction: confirmed (RAEFIM#HA branch #iEa1)

e Confidence: medium —&iE: A SiC #&EH capex #IBEHRES (9K official disclosure) ; Rohm &3
HETMEEPE (media narrative 5 official B gap) ; $8M iTEM verbatim MEHiETEHIAA WaferPak
xS [FACT]; B Al WS HMMNERERENL, &R magnitude B +50.3B FHEXIE,

e Key finding driving refinement: AEHR 2026-07-14 $8M iT##hiEiREXBAMEAITER “Wafer-
Pak full-wafer Contactors” follow-on order + “WaferPaks” for qualification, T—52%#
FOX-XP &4, %4 Rohm 3 £ capex §IE 75%. Onsemi “HIAAEEBILTEIIRE" WEBHRKS, base case
HETEM —$0.3B IRE —$0.5B, & consumable pull-forward misread + M&A capex freeze WEL
MR, X5 §A base case F EV/S M 25x (bull) EZE 15x MEHURAERRE—.

#83: M5 refined estimate ERBTF §A Base/Bear case WitEH, mEHREE— SiC SHERNEK, &
AEREEM. §B #F §A #IERA §A FEMT Al EREHREES + FY27 B miss LEa%88, m M5
gypEE SiC &7 timing misread X— driver,

Q<o L]
U WIERR G Bull %155 Bear ft&55
Onsemi ZFE capex Onsemi 4R 10-Q =& BE >$100M mE <$40M #4552
KPRz (capex intensity Bl 2 (capex %&£
%) mid-single digit  harvest mode)
ML)
STMicro Catania STM PR / E4IREH EAER wpw XE BEAEH ramp LG
8 BIEFRNE earnings 5,000+ 12+ 1A
Rohm-Toshiba- BARSG E4IRzEh DA F 2026 Q4 = DA = 2027 H2
Mitsubishi &# (Rohm/Mitsubishi FIEE P
Definitive Electric PR)
Agreement
Rohm FY27 capex Rohm W& HEE ¥60B+ =i TAZE ¥40B T

FEEIR revision

unchanged



b=t WIERR gy Bull &S Bear itk =5
AEHR = AEHR 10-Q = Backlog ¥tk Backlog Lt
backlog 1k +15%+ BFITREE  —10%+ SITHEMM
FOX-XP &#inE 100% WaferPak
AEHR WaferPak AEHR MiReEiE= =E ARG >70%  WaferPak &t
vs. FOX R&GUMNIR RE >40% ¥4 (Ekiy
) £ pipeline 53)
AEHR SiC AEHR WiRsBiES =E SiC &t M <5% #  SiC Akbdkss
segment revenue % 2 15%+ stagnate <5% B
of total booking H0&
Yole/TrendForce MRIRSE FEE 2027 SiC WFE s~ 2027 SiC WFE
SiC & & HIHMEER Mg >10% WETE RKEE)
AEHR Mgt AEHR 10-K FEE Tl s EEAZE 50%+ T SEEEZE 25% L
Tk T (Rohm JF&HIA)
Infineon Kulim 3 Infineon PR / =E EAAEEMEFE™ FF push-out 3
SiC RS EER earnings (3 sampling) EV OEM BEuHiTE
nE
Onsemi China #fA Onsemi ik FE +60-70% YoY %M HEKIKEZE <30%
SiC &7 YoY

B4 <$40M B
Mohawk Valley #
AE <50%

Wolfspeed g%
capex SFaeRIfA=R

Wolfspeed 10-Q =E Capex R#E

$80M+ =

FiE51F

AEHR #8% - Company PR (2026-07-14): 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/

- Q4 FY26 earnings PR: 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/ -
Motley Fool transcript: https://www.fool.com/earnings/call-transcripts/2026,/07/14/aehr-test-systems-
aehr-q4-2026-earnings-call-transcript/ - Craig-Hallum PT: https://www.tipranks.com/news/the-fly /achr-
test-systems-price-target-raised-to-125-from-68-at-craig-hallum-thefly-news

Onsemi - Q2 2026 PR: https://investor.onsemi.com/news-releases/news-release-details/onsemi-reports-
second-quarter-2026-results - Investing.com transcript: https://ng.investing.com/news/transcripts/earnings-
call-transcript-on-semiconductor-beats-q2-2026-estimates-shares-jump-after-hours-93CH-2634903 -
200mm Bucheon: https://www.eenewseurope.com/en/onsemi-moves-to-200mm-sic-wafers/

Rohm - FY2025 Presentation (2026-05-13): https://fscdn.rohm.com/en/financial/account/2603__presentation__en.pd
- F'Y2025 Fact Book: https://fscdn.rohm.com/en/financial/factbook/2603 factbook.pdf - Merger MOU
(2026-03-27): https://fscdn.rohm.com/en/financial/ir-news-releases/260327__news2__en.pdf

STMicroelectronics - Q2 2026 transcript: https://www.fool.com/earnings/call-transcripts/2026,/07/23/stmicroelec
stm-q2-2026-earnings-call-transcript/ - Catania manufacturing footprint: https://www.semiconductor-
today.com/news_ items/2025/apr/st-150425.shtml

Infineon - Q2 FY26 PR: https://www.infineon.com /row/public/documents/corporate/press/2026 /infxx202605-
082e.pdf- Q2 FY26 IP: https://www.infineon.com/assets/row/public/documents/corporate/investors/presentations/’
05-06-q2-fy26-investor-presentation-v01-00-en.pdf



Industry / Historical - Yole SiC downturn (2025-12-18): https://www.semiconductor-today.com/news__items/2025,
181225.shtml - Compound Semi coverage: https://compoundsemiconductor.net/article/123168/Power__SiC__faces__ov
- TrendForce SiC 8-inch: https://www.trendforce.com/news/2026/03/04/news-wafer-capacity-set-to-
surge-a-new-phase-for-the-sic-industry-in-2026/ - Wolfspeed emergence: https://investor.wolfspeed.com/news/news-
details/2025/Wolfspeed-Successfully-Completes-Financial-Restructuring/ -  Wolfspeed Q2 FY26:
https://www.semiconductor-today.com/news__items/2026/feb/wolfspeed-160226.shtml -  Wolfspeed

10-Q: https://www.sec.gov/Archives/edgar/data/0000895419/000089541926000030/wolf-20260329.htm -
TrendForce SiC substrate market share: https://www.semiconductor-today.com/news_ items/2025/may /trendforce-
120525.shtml - Merger context: https://www.semimedia.cc/21034.html - Veeco historical revenue:
https://stockanalysis.com/stocks/veco/revenue/ - Veeco 2015 warning:  https://semiconductor-
today.com/news__items/2015/oct/veeco_291015.shtml - Renesas recovery plan: https://sst.semiconductor-
digest.com/2012/07 /renesas-outlines-recovery-plan-with-fab-worker-reductions/

Inaccessible (PAYWALL/403) - Bloomberg Mitsubishi Electric merger 2026-07-17: [PAYWALL)] -
Nikkei Asia 2026-03-28: [PAYWALL)] - Japan Times: [PAYWALL] - Digitimes 2026-07-22: [PAYWALL)]
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