WOLF —-P2-B7-1

Generated: 2026-07-16 18:55 Source: Claude Code CLI (ADR-0036) phase=phase2_branch

BRAEXMEERN OEM EV Z41%5 Toyota OBC ITERMMVAR. £ME web BRI AR, ARHITHITEIXE
BN R,

MAEFRHTRITE—HXBEIELER: W= OEM & 2025 BEV L4885 2026 1551,

FHILTIRG X BELL, BEFEHILER: BEHM Mercedes/Stellantis #F. Toyota BEV #55]. £%xF SiC itk
HiE.

HIBARHEANESEERR, ARBRERERELHIE.
BIRMESRER, AR#HITRE—HRELR.
HEWERD . MEFHRESTBERRRS.

Wolfspeed (WOLF) B#i5: Bl OEM EV %{41% & Toyota BEV OBC
ITE SR

F—1: XEERM (Bullet-First)

o Bl BEV &k 2026 H1 LFEFEF” 10-15% BEMEH" #@ig: ACEA #iEER EU BEV ift& 1-5 B
Etk +30-40%, 5 BeA®HHHE 20% (vs. 2025 EH#A 15.3%), 8E +40.9%. ZE +55.4%. BAF +75.7%.
FRHRREREGTRON EV SBRE.

o Mercedes-Benz BEV B# 2026 Q2 HIM&MitmiE: Q2 £k BEV #2 52,900 & (+51% YoY), &M
+87% = 43,500 &; # CLA BEV &2, X 5-6 ©8; £ BEV B&EM 7.7% BAZE 13%. F” MMA
FRIER” BIRHIEN.

o BMW Neue Klasse iX3 FXRiHi, Debrecen 15 F&/ErF=gBMIIRIETT, 2026 ZENFHEEE;
Munich i3 ©F 2026 &£ 8 BEr, 2027 & 40 & Neue Klasse FREH—-WOLF SiC 834t EO#ALR
HMEH.

o Stellantis B=Re—HEEE: # CEO Antonio Filosa (2025 % 6 B EF) SHEHBKE" 4 BEV” kB,
#m\ xEV %8E%; Ram 1500 BEV 277, 2024 £ EU29 BEV SBHMMEMBE 12.1%. 3 WOLF s
Stellantis design win KRS,

« Toyota-Wolfspeed OBC &REETF 2025 £ 12 B 9 HEREE, BARKKETAEH. E-MiaRRHEE
98i; Toyota 2026 £k EV £/=Bi5M 150 ET™EE 80 F& (-47%), bZ4X £HHEEMMmE (US 2025 YTD
1% 15,609 &),

« WOLF Q3 FY2026 4 $150.2M (Power Products $100.1M), Q4 53] $140-160M (FFEbiF
F): SEEAAEHBREN FISHRIARFSEEHERS”, Al/#EPL QoQ +30% RMEH—= =,

o onsemi 5% SiC Q1 2026 HRRFESE 8 FELURN YoY EHK (4+5%), BTA%E SiC EXREFER
B EpFiEETEREFE (Beijing Auto Show i EV & SiC %A% 55%) —X2 WOLF E#&589517.

o Mohawk Valley 200mm ##4&EMEMERM=R OEM 2&m WOLF R, tExmirsE 70% 78
£ (F $1.4B ElrN, YaiEHL $600M, O $800M) —=xR OEM Rgez#ke $450-680M SAM BHFHi=
MRo

RS 6



HiER HE KR Ay i) RE
BMW 2025 £k BEV 442,056 & BMW Group 2026-01-09 [FACT]
LpRfTE (+3.6% YoY), &5 Report 2025 /

SHE 17.9% electrive
BMW 2026 BEV EZx#E KARGHF;, €8  BMW press 2026-05 [FACT]
3] (YoY%) B#” model release Q1 2026

offensive 417,

Q1 2026 BEV

+32.4% YoY
BMW 2027 BEV BA#E KEES2K; & 40 BMW CEO Zipse 2026 annual [EST]
51 (YoY%) # Neue Klasse & commentary

& by 2027, BR&

BEV &tbE 30%+

B
BMW Neue Klasse 2/ iX3 Debrecen BMW Group / 2026-01 = [FACT]
Bt E] 2025-10 SOP, bimmertoday 2026-03

2026 F2HHEE

22; i3 Munich

SOP 2026-08
Mercedes 2025 BEV 52 168,823 & (-9% electrive / 2026-01-12 [FACT)
RN E (RAZE) YoY); & vans Mercedes-Benz

197,300 & (-4%) IR
Mercedes 2026 BEV B F4A2F8%; Ql Mercedes-Benz 2026-07 [FACT]
gzl 2026 BEV +11%, Q1/Q2 2026

Q2 2026 +51% press

B +87%); xEV

##8 doubling B#x
Mercedes EV BfEIREIT  BHBF 2030 &) Mercedes CMD 2026-02 [FACT]
]S 100% EV-ready”; 2026-02-12

TEZE” 2030 xEV

50% ¢ 2025 Fkix

25% HEABHR
Stellantis 2025 BEV & k®iigELKA%; Stellantis media  2026-02 [FACT]
18 EU29 BEV %1 2025 FY / Q1

12.1% (2024), Q1 2025

2025 EHZE 13%

(=)
Stellantis 2026 EV &8  # CEO Filosa &  Stellantis 20-F /  2026-05 [FACT]
K& B& reset, ¥m@” 6-K

demand-led

xEV”; Ram 1500

BEV f=7=;

Investor Day

2026-05 &##itLl
Toyota BEV 2026 £k  %/~B#x 800,000 electrek / 2025-10 = 2026 [FACT]
HEkEs| a (vs. B chasingcars

1,500,000 -47%) ;

SERRHE TR T E
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Toyota BEV 2027 £k  FE#&ZE1M; 2027 electrek 2027E [EST]
HERES gi&# 10 &3 EV 2025-04-07

23]
Toyota-WOLF OBC & #7E, BE Wolfspeed press /  2025-12-09 [FACT]
RAFREEFESS 2025-12-09; k£ Automotive

T/ HRmE/ & World

B 2R
Toyota OBC #ElE i $15M/4&; & $451M (2025 & BMW 442K + 2025-2026
BEE (SM) M $37.5M; &3 ) — $525-680M  Mercedes 197K +

AM B3| |FY2(200@3T]|| OEM SYellantdI/80K
est x $550/veh

Mohawk Valley 70% # £ 250-300 4% i $1.4B/70% = $100.1M (Q3 WOLF 8-K Q3

FREN EV a8%EKR SiC 28R (Bi&  550|FY2027|[EST||[FOHRSE, vs. |WEN26 Power Products M)
$500,/veh + R 2026-03-29 =)
inverter+OBC)

BT RESRSNHEHE (§C)

HE 1 (BHRERRH) : & branch RREEMNEAME—MRFIRT” N OEM BMEH 10-15% “#9Big# 2026 H1
LirEiE#RE. ACEA 27 EU BEV & 1-5 AR +30-40% (Q1 546,937 & +36%), Mercedes Q2 BEV
+51%. BMW Q1 +32.4%, X&m%#& WOLF MRUMONKEOLRMRBISEAR: =R OEM &it SAM M 2025 &
$451M BETE 2026 FE $525-680M (+16-51%) . FATIRE RFENX B = 2—EMERMNENRETH, WOLF ®m &
BETREIFH 3K? onsemi Q1 2026 5% SiC EAREE +5% YoY (8 EELUKEX), STM Q2 83| +11.6% seq, MRTE
SiC gz WOLF #pistE; WOLFE 8 Q3 FY26 SZEWNKTE transcript FOFIKRE, EEREE ®ICRHEAH
FEEEHERS” THBHIHRAREL EU SREBLNEREMHIER, £S48 BIE=X OEM 2%imm, WOLE &
~$50-80M /4, BFEUH#ED Mohawk Valley ME#T ~25% FIBRRM 40% i, ENRRETRRFHE FY2028
H2,

$WE 2 (HEEL + BT 0 Mercedes BF 2021 £5%” 2030 Fa1 100% EV-ready”, 2023 £TFEZE" 2030
xEV 50% ¢ 2025 £BEAIN BEV ffiBfRkiE; X— ZATE” #EXAE 2026 Q2 HMERRE—BEV +51%.
CLA &2, RfESEx: onsemi 2024 M4E5%E SiC Bk YoY -18%, A WOLF SEEKREEE backlog HFEM
$21B HZ=EFBEIRE; 8 onsemi Q1 2026 ;5% SiC BXZEE +5% YoY, H# WOLF AFxLEMNkE7 (Q3 FY26
Power Products #LbFF $100M), X—" onsemi BE7. WOLF " BokiER, MuMmEsEttE 2020-2021
£ Cree (WOLF #i8) £ 200mm SiC #ifAsE%k Infineon/STM M08 kEO0—WOLF GiehigmAs
B, Bl EARFERRERT 2-4 M FE,

#WE 3 (NKES / REHEE): Toyota OBC T8 (&#& $15M/F Fi#kftE) & WOLF Power Products b
$400M 89 3.75%, MURZERBUFER” ERGHBNGER" T X FRRSHRER. EXNRSUERZE™E: B OEM &
KRB — onsemi/STM HEEEFgEMBEREEE — WOLF B Mohawk Valley #MBEMNE. BuRAEE — &M
BENWRITES — design win BAETHR — % OEM INEERHNE — ERBERELE. Toyota OBC &R
NEET" HESEINTEEHS", BHER (@8 $4-37.5M/4F vs. Power Products &4 $400M) FikABIEHER
W ZRFRREHIIHRE, BERERIE FRFSE BEHHESHEFMIBTRELR,

HE 4 (FR / {FLEERSHR): - Operating leverage trap (EBEII#FHMMB) : Mohawk Valley BEm s ~$120M /%
E FEBEmAE $46M/ZE x EHENESREBFAEHERN) , IEXN=R OEM £%Hm WOLF %M. =t
$150M /182, hIEERFIBAEM 25% FIAZE ~35%, NEE 70% B IEEIE— NG KANOFMIAT R A EFRBA RS
R AmIEWZE, - Technology adoption S-curve timing risk: BMW Neue Klasse 2026 H2 £/, Munich



i3 SOP 2026-08. San Luis Potosi 2027 #—WOLF 200mm ZEX#INERRIES 2o, & Q3 FY26 2 Q1
FY27 k=REERGH OEM ZEFIALE, 5% Neue Klasse BHERSE,

Y ER%ER (Bull / Base / Bear)

L=

Bull Case

Base Case

Bear Case

M OEM
BEV At 2026
YoY

&M OEM
BEV At 2027
YoY

Toyota OBC
= (SM/%)
Mohawk
Valley #|RZ
(2027 FEX)

EF R EFITES
i8]

KRR

BERNE

+30% (3% ACEA HI1 #3k)
+25% (Neue Klasse i#r= +
CLA 254t)

$37.5 ($MR + 50 BA)

55-60%

FY2028 Q1

Mercedes CLA €& +
BMW iX3 DR#FE +
Toyota OBC RiEeH +
WOLF ##UAEREATER
20%

+18% (H1 ssss H2 W)

+15%

$15 (30% %8 x 40 FA)

40-45%

FY2028 H2

REiERR H2 miREEARRE;
Toyota OBC =ZEEFEER;
WOLF 5 onsemi/STM ##&

55%

+8% (ECB mg + H#EHR
EHERN)

+5%

4(20|WOLF Power Products

30-35%

FY2029 5=

ECB & + HEEHES,
Stellantis ZxRFEATHL;
Toyota OBC #RE FY2028

25%

EERMLEE (Valuation Impact Conclusion)

— B DI

Bl BEV $RER (2026 H1 ACEA +30-40%) BE&TFHzARRE, Bt tmAK WOLF Lf7=iE; 8 WOLF
Mohawk Valley #BEMNE. 5% SiC @l w48 onsemi/STM 2-4 =&, it Toyota OBC MR/ NEE&
BREUH, HEEEN base case EEEARMAE (HHxt Phase 1 base REMIAL) , LOLXPEN” BRIEHS #A°
WOLF HWEHIT + REHIEM.

=HRREERMW

M)



B= HER HHEEEZ Epistemic Tag

Bull case +%$0.8B (+50% &) Power Products FY27 [EST]
$520M x 4 quarters
annualized x EV/Rev
3.0x (ER~MERIT STM
2.5-3.5x #{E) = $1.56B
EV; stk ~$1.0B (&
HEFRMTIBRER) ,
mkt cap 0
+$0.5-0.8B = $2.4B
Base case -$0.15B (-9% &) Power Products FY27 [EST + INFERRED]
$430M x 3.0x = $1.29B
EV; Mtk $1.0B, B&
mkt cap $0.29B iEEFYH
g1 $1.6B —EHHE
pricing in FY28 €7,
base =¥, mkt cap £35S
~10% = $1.45B
Bear case -30.75B (-47% ™1&) Power Products FY27 [EST]
$360M x 2.5x
(cost-of-capital EF+ +
design win &) =
$900M EV; px&H
$1.0B, Br& EV Ti8=
(% MAEBRE | SREA
181%; mkt cap BRIEEES
Z $0.85B

Time horizon

2-3y. fink%&H: Bull & Neue Klasse HEE™ + Toyota OBC gXREF=2% (Fit FY2027 H1); Base JERIAEK
2; Bear % onsemi/STM 7£ Q3/Q4 FY26 IHR+FIEBEERUMSE SiC market share ##i#8id WOLF,

HHREREELIR (BRERE)

o [FACT]: WOLF Q3 FY2026 Power Products U $100.1M (8-K, 2026-05-05); Q4 FY26 5| $140-
160M

o [EST]: EV/Rev 3.0x &% STM (~2.8-3.2x) 5 onsemi (~2.5-3.0x) G RIEFEREFY

o H: =494 (F1 Power Products + Materials Products) x EV/Rev - #f& = EV — & mkt cap

=2

Failsafe

Failsafe Fft%k, #iEETE M OEM £ifd. WOLF Power Products EBRfE. FILbABBHISAIE) , BFF
B: WOLF %#{#&H $1.0B RE~SURFRMEBHRERMGEHE, & 20-30% FHEM; WL net cash $700M (Q3
FY26 Bi&) B#fzxitE EV/Sales ik EV /Revenue, B#FREFAZE,




/AT Linked Mispricing Refinement (§B)
Mispricing refinement: M4 —LSA <HAHEHIITORMI T RIATIZE

o Crystallization estimate(®&): magnitude_ class=medium,estimated_ value at_stake b=$0.35B
e Direction (FIZA®): downside —HiZATRERE” T take-or-pay f##F + backlog #FEK" MEWTIRINE
el

My refined estimate after this branch’ s research: - Bull: +$0.15B (BuMERBTE + Toyota OBC
5H, LSA MGEs volume #HEH; EWTREMHMKRAAE) - Base: -$0.20B (Mercedes/BMW &k#78 WOLF
BUARE, Stellantis ZHBHEM, EWTRHEB®L $70M/EF x 3x EV/Rev = $210M EV #) - Bear: -$0.55B
(Stellantis BA#ZRFERFH + onsemi/STM ®iMi5%E SiC share #£4 + Toyota OBC HiR; EWTREIEML
$180M /% x 3x EV/Rev = $540M EV )

e Direction: confirmed —Phase 1 si&# downside A@#7 branch #hiE#—$%#F; NERBEBTE, B
WOLF BE®EHTHEET onsemi/STM, LSA ARsthpIKBERKABHIHRD EMNo

o Confidence: medium —F{Tf% & Toyota OBC 84iKE (Biixs [UNK]), FTaL&# Stellantis
design win FABMEUEAS (MARZEEEERR);, MNERFTEFRAESEREE.

o Key finding driving refinement: Q3 FY26 Power Products $100.1M (FLti3¥) #RGH BEV 538
£ +30-40% BEETRASHEK, B LSA ARMMEELRLENRIER. XEELHF §A Bear case WiERRE,

Overlap i#83: M4 refined estimate (-$0.55B Bear) 5 §A Bear case (-30.75B) #7£ overlap; £# $0.20B &
B §A Bear #ist2E Mohawk Valley BlEmA#HEIER (30.10B). SiCrystal ByoCEEMm ($0.05B). BRIEEMR
(%0.05B). FurfEigatAmise -$1.30B & downside, B LSA ##TF revenue 225 Mohawk FIFARIERZAFHER
—RRFENTREER. SRS overlap ~$0.35B.

FHtH: AkEiRiEiRES

FEIR HERR USSR =S&aX (FEA + HE)

BMW BE2 BMW AG EFB#2 ABE YoY > 20% = Bull ®iF; YoY < 8% &4
B BEV %48 & B = Bear &

Mercedes 2 Mercedes-Benz IR =E Q3 2026 &t Q2 +51% #k = Bull; &k
E BEV £k &R ZE +10% WUTF = LSA @R

ZftE

Stellantis EV  Stellantis 6-K / #i8 SRz =% Wolfspeed design win BEAEGH = M4
HEEEH (B 1B Bear 5¥lfid% =

THEGH)

Toyota BEV ~ Toyota IR BE#3E BE % 2026 H2 £ BEV A3y < 40K = 800K
AE2IKHE B#r T = OBC =@ TE&

(& bZ4X,

bZ3X,

Woodland)

Toyota OBC  Toyota / Wolfspeed — E#IRzEp BXREFEAE = §A Bull case itk ; fRE—EU
ERER [ #52  press t = Bear

VETYNC

WOLF WOLF 10-Q =E QoQ > 8% ELHZE = Mohawk TEKSEF;
Power QoQ < 3% = Bear =¥}

Products =E
Bl (QoQ%)



£t BRI WA =5AaX (FE + H#E)

WOLF WOLF WHRHEIES =E > 40% = Base #3#; > 55% = Bull #iJk; <
Mohawk 30% #4: 4 & = Bear

Valley F=#&Fl

A% (mgmt

HE)

onsemi ;5% onsemi EREFES =E onsemi FGM SiC QoQ > 10% m WOLF
SiC BmEW / Power < 5% = WOLF market share @53
BEK QoQ g

STM 5% STM IR =i§ FE ELE; STM SiC #& 2026 revenue guide L&
SiC EMEsE = BRMAELAMFGE (33 WOLF E2HIFEIE)

3l

ACEA ®M ACEA AR BAE B8 YoY < 10% &4 3 B = MUNERRINEE
BEV #ZF&EI2 = Bear &

BEHIE

EUR/USD ;L Bloomberg / FRED A& TkfE 5%+ = SiCrystal &HEFEH T
= ~30-50 bps

WOLF % / WOLF 10-Q =B BESREEEREA = BRIBRENEN = Bear 1
KRGS R Disclosures RYR 1 :¥,-2

(10-Q)

FI\T: RiESIA
REERMHF:

1.

9.
10.
11.
12.
13.

WOLF Q3 FY2026 8-K Wiit& (ex9913-26.htm, 2026-05-05, SEC EDGAR) —i2f# Power Prod-
ucts $100.1M. Materials Products $50.1M. Q4 #3| $140-160M

. Wolfspeed Q3 FY2026 Earnings Call Transcript (Insider Monkey / Benzinga / Motley Fool,

2026-05-05) —CEO Feurle %F” FizFaE". Al +30% QoQ &k

. Wolfspeed-Toyota OBC EA#iEH (wolfspeed.com press, 2025-12-09) —&@EEEY [FACT|, BX&

LS

. BMW Group Report 2025 (bmwgroup.com/en/report/2025) —2ik BEV 442,056 (43.6%). Fu

+28%

. Mercedes-Benz Q2 2026 EV Sales Release (electriccarsreport, 2026-07) —Q2 BEV 52,900

(+51%), B +87%

Mercedes 2025 FY Sales Release (electrive, 2026-01-12) —168,823 BEV cars (-9%), 168,800 +
368,600 PHEV = 537,400 xEV

Stellantis 2025 FY Financial Results (SEC 20-F, 2026-02) —&88 reset Z xEV, Ram 1500 BEV
==

BMW Group Plant Debrecen Press Release (bmwgroup.com, 2025-10) & bimmertoday (2026-
01) —iX3 WHEXIETT, 2026 ZHiHEE

ACEA BERMRBERIZHE (acea.auto, 2026-01 E 2026-05) —EU BEV YTD 950,521 (+30-40%)
onsemi Q1 FY2026 8-K (SEC, 2026-05-04) —5% SiC $797TM +5% YoY BERE#K
STMicroelectronics Q1 FY2026 6-K (SEC, 2026 Q1) —Q2 #55| $3.45B +11.6% seq

Toyota EV £&B#5 T (electrek, 2025-10 / chasingcars, 2025-10) —800K & (vs. 1.5M EB4T)
Wolfspeed Q3 FY26 Slides (Investing.com, 2026-05) —&SHIE 25%. Al #iEHd QoQ +30%

Sources (markdown hyperlinks): - BMW Group Report 2025 - BMW sells 3.6% more EVs in 2025 -


https://www.bmwgroup.com/en/report/2025/downloads/BMW-Group-Report-2025-en.pdf
https://www.electrive.com/2026/01/09/bmw-sells-3-6-more-evs-in-2025/
https://www.electrive.com/2026/01/09/bmw-sells-3-6-more-evs-in-2025/

electrive - Mercedes delivers fewer BEVs over 2025 - electrive - Mercedes-Benz Q2 2026 EV Sales Jump
51% - Stellantis 2025 FY Financial Results - Wolfspeed Powers Toyota’ s EV Platforms Press Release
- Wolfspeed Q3 FY26 Earnings Release PDF - Wolfspeed Q3 2026 Transcript - Insider Monkey - BMW
Group Plant Debrecen iX3 Series Production - BMW iX3 Double Shifts - BMW Blog - ACEA New Car
Registrations May 2026 - onsemi Q1 2026 Earnings Call - BigGo Finance - STMicroelectronics Q1 2026
6-K - Toyota now plans 10 new EVs by 2027 - Electrek - Toyota EV sales crashed - Electrek


https://www.electrive.com/2026/01/09/bmw-sells-3-6-more-evs-in-2025/
https://www.electrive.com/2026/01/12/mercedes-delivers-fewer-battery-electric-cars-over-2025/
https://electriccarsreport.com/2026/07/mercedes-benz-q2-2026-ev-sales-jump-51-as-electric-glc-and-cla-drive-growth/
https://electriccarsreport.com/2026/07/mercedes-benz-q2-2026-ev-sales-jump-51-as-electric-glc-and-cla-drive-growth/
https://www.media.stellantis.com/em-en/corporate/press/stellantis-reports-full-year-2025-financial-results
https://www.wolfspeed.com/company/news-events/news/wolfspeed-powers-toyotas-electric-vehicle-platforms-with-highly-reliable-silicon-carbide-components/
https://s29.q4cdn.com/278875087/files/doc_earnings/2026/q3/earnings-result/Wolfspeed_Q3_2026_Earnings_Release.pdf
https://www.insidermonkey.com/blog/wolfspeed-inc-nysewolf-q3-2026-earnings-call-transcript-1755941/
https://www.bmwgroup.com/en/news/general/2025/series-production-of-the-BMW-iX3.html
https://www.bmwgroup.com/en/news/general/2025/series-production-of-the-BMW-iX3.html
https://www.bmwblog.com/2026/03/12/bmw-ix3-production-already-running-double-shifts/
https://www.acea.auto/pc-registrations/new-car-registrations-4-in-may-2026-year-to-date-battery-electric-20-market-share/
https://www.acea.auto/pc-registrations/new-car-registrations-4-in-may-2026-year-to-date-battery-electric-20-market-share/
https://finance.biggo.com/news/US_ON_2026-05-04
https://www.sec.gov/Archives/edgar/data/0000932787/000093278726000022/q126earningspressrelease-2.htm
https://www.sec.gov/Archives/edgar/data/0000932787/000093278726000022/q126earningspressrelease-2.htm
https://electrek.co/2025/04/07/toyota-plans-to-launch-10-new-evs-by-2027-what-we-know/
https://electrek.co/2025/10/03/toyotas-ev-sales-crashed-but-heres-whats-really-going-on/
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