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ERGREBIEEME, FRHPERS,

WOLF #8%i: $E 8 &+t SiC #FSFIME vs. WOLF &£4%0 (2026 &£ 8 A
)

HITHE (5 bullets)

1. [FACT] @ 8 &S AERELAIERA: 2026 £ 6 AREZLEBFRE L, X-Core Semiconductor B
# miniHPD #RrE&Eid AQG324 {FELKIAE, Silan Microelectronics 8 &I=4” T2&RKWL”, 4th-gen
SiC MOSFET B#A volume delivery, fTilig@EEE” E0 3 KEA 200mm £~EFH 2026 FRFABTSE
SRFINE —HHEE EREE (2028-2029) ®Ai 2-3 £,

2. [FACT] WOLF Q4 FY2026 (2026-08-19 ifs) mERKRFM: Sk $150M (vs. H4IHFHA $223M,
miss -33%) , AE EPS -$2.26 (vs. Fiff -$0.52) , non-GAAP EF)% -19.9%, #A%E EBITDA -$62M,
&R CFO Van Issum BB# breakeven gross margin & ~$800M £t revenue run rate (&7 ~$600M
run rate, 0O 33%),

3. [FACT)] mahiesmig#—S4iE: Q4 XUERKE% $1.1B (vs. ExE#E $1.16B), %ffk $600M. L Q3 YTD9
ZENSTE -5180.8M FEHHE (-$241M/4), MELY 4.5 &, BEAR -562M /=EFEE EBITDA SiaNs®
FReEE <4.5 &

4. [FACT] Section 232 %#{RIFkREE SiC: 2026-01-15 £%H 25% Section 232 XHifX 3¢ advanced
logic semiconductors; 2026-08-06 # 15% ad valorem X#BEZ &R, SiC 8B/ HERANBHEBIRP,
FE EHAEETTI AR R 0T LTI T

5. [FACT/EST] WOLF £R{LsBEmMaKES: Al Data Center EAFHEHE + QoQ +20% (Bull £2),
2.3kV/3.3kV sE#4F#%EE OEM + Toyota #ies (Bull 55); 8 Materials Products A Q3 FY2026
2 $50.1M (QoQ -23%), WEWSHPE HEENEES (Bear 155). $5.8B design-win backlog 2" #i&”
mIE” BEBER .

REMELR (ERGIE vs. BREHN)
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AWmAM (bullet-first)
Al. ERELEHEFR 2026 FE&HE [FACT, SEEE]
e X-Core Semiconductor: Bff miniHPD #kBi@id AQG324 [ERIAE, FAHEEH 8 &< SiC &E.

ERARARRXBIE— BB —E N ERNPE B 8 BIHEXSEFELR AQG324 INEIEE.

e Silan Microelectronics (=) : 8 & SiC =&” me2&EREWL”, ZPAK-SiC £#E#k + 4th-gen SiC
MOSFET #A volume delivery M.
e Sanan Semiconductor (=R): &f 8§ RITHKRISHEEES, Rt 4 28 (& 6 &),

o ITULERGAFIMT: “ED 3 KER 200mm £FETEE 2026 FREIRT

2-3 &,

SEARERAFINE —tb EREER 2028-2029 20

F



o PR&I: X-Core miniHPD Ef&ETF 8 HTIERE 6 EIF=&ARTLH; Silan #9” volume delivery” BEF&ZBRE
%; &% BYD/NIO/Geely % Tier-1 £f& PPAP Eaa%,
e ¥i&: BigGo Finance 2026 SiC B&#Z. Semiconductor-Today. VeTek Semiconductor #&i#,

A2. Sanan-ST ZEXI™ 2026 Q2 ##& [FACT + EST RE]|

o MBRKHE CNY 300 12, chip I” CNY 139 1z, Btr&Em™ 48 Bh 8 &xhia%ES SiC MOSFET; #m™= ~10,000
wafers /o

e 2026 Q2 Bix “ready-for-production date”, #A\ ramp-up K& [FACT],

o BFRZE, K5FH PPAP #EXRAFEE — [UNK], REEHF.

o EREIEFIMT 2025 Q3-Q4 BB 8 HBIRHE~ BOMIL, BM ready — RERMEBMENE 12-24 A (fE)o

A3. SICC 2026 Q2 ME5Hmtt [FACT)]

o 51.3% 8 EILEMFWEREE (FERBBATIR) #WiA, 2AMKE SICC EAOR, BERTFEEHEHFSIB —
R EHBT RIS,

o Q22026 8 & wafers HiZGAN >50% (ExEEE) [FACT].

o 2026 2FEWHN RMB 19.66 12,

o EEVSHIE (EFE. 25 ASP) # Digitimes (F&#EER — TABEZRIENSBIESR,

A4. $E SiC HERGHEMEEA [FACT]

o 2025 FHEAMEHAIHER SiC #HEDHE ~40% (vs. 2021 & 10%) —5 F 4x #K,

o SICC + TanKeBlue A%H, =&¥x8&ES IDM #EXiBH.

o X—AFUEKEERTF DRESEHIM, RIFEFEY K + MERESELREEE WOLF Materials 5385,

 {&iE: WOLF Materials Products Q3 FY2026 WA $50.1M (QoQ -23%). YTD9 $143.6M (YoY -30%+)o

A5. WOLF Q4 FY2026 Mg (2026-08-19) [FACT]

o Bl $150M (Q4 #3F); FY2026 £5F ~$618M (YTD9 $468M + Q4 $150M).

o A%E EPS -$2.26 vs. 2IHFHHA -$0.52 — miss 335%.

o Non-GAAP 7% -19.9%, AZE EBITDA -$62M,

o ME + =% $1.1B, #mE $600M,

o EIREAM breakeven gross margin £ $800M £ run rate (a1 ~$600M, %O 33%),
o =& Al Data Center 8N YoY +100%+, QoQ +20%, EmAE_18K3IZE,

o 2.3kV/3.3kV BE&M4 (FiEHo 800V 2249) FRIE o

o $5.8B design-win backlog (Bit&i&, FMERERE).

A6. Section 232 X#HiFE [FACT]

e 2026-01-15: 25% Section 232 ®Hi{Nst3 advanced logic semiconductors — SiC 8B4FEERE,
o 2026-08-06: 15% ad valorem + RE#OANHMZRERETESR — 5 SiC %,

o SiC #%#/#EB#i%kIE Section 232 Rif,

o TLRHIZLZ—" XBFEIPAEUEEK WOLF S0 #HEMNIE,

AT7. WOLF H#gmpiFE [FACT + EST)
o 38{kH: Al Data Center iEiE& (Bull 55), SF 2.3/3.3kV B4 =84% (&% OEM THEER), EE
OEM + Toyota #E .
o ®EHEWI: Materials HIPULAWFERENEES, TERESEFIRLAIKAMERTF, REHH—LRME/ BEHERD

[==3
RHo



o WEE MSFELEEZ — BNEAS + Al #ERL” WEESE, BRNERELIENSELYSTE (150M/FE
{38 200M /=E&RSFHEiZE 33%).

Thesis ¥ /IEfh¥IG
B{F3#f: Bearish Thesis E&3& (Strong Confirmation)
REENHE—FER: PE 8 HTSFINER 2-3 &

o X-Core miniHPD &3 AQG324 £ 2026 FHRXBENZRERENE-BHEFE MM “Hm — BIE — HE”
B TR BB, M 2027 FRE#ANRESEMNERNREE O EERA,

o EREMEFR” 2028-2029 MUESERMEBLHT HWHIMERIEERER, SFRELNESEE 2026 FRIME — 2027
FHE — 2028 EHT|EELE,

o« WOLF m—£5taMirmial (8 k) WBEMREOM 3-4 FEEE 12-18 TA,

XEEE: WOLF Q4 FY2026 MiRAIE miss + EFIZE -19.9%.

o HEFENEZ=RAZOMRIE ERsEFERE WOLEF T#EEMEFHHEIE,
o $1.1B Mm% vs. -$62M/Z=EAEG EBITDA + #4 capex — RFEERE 12-18 MH,
o FEN—RRMARMBASTHE (W0 Materials £3), BUFIHE $1.4B TRAMZIGERZERR.

1—3554kEZE: Al Data Center t&282h,

e YoY +100%+ f2MtTanauig K, aTaEh WOLF £8 6-12 MAMSH .
o {BFE%TF Materials W55 YoY -30%+ BTi8, Al $iEhOMAEITHETR R MR AR BAE AN,
o Net effect: FEEERPIETLLEL,

£ieIE1E
ERECHBRRILERS

o FEIEaEBM (SICC 60 B. TanKeBlue 50-80 B. =% 48 R /&) —XEKEIT,
o« WOLF m—£MMMmEn 8 Bk LEO-—Mst—HELR,

« WOLF mattiEak—mER (EBITDA Sk,

o CMP MR &REE 2027 —KRIHEIEHEED,

EEEH/HRES

. “2028-2029 MESERMELE — BEH “2026 FEEH AQG324 JAE — 2027 FitEg — 2028
SFHEmE" (s 2 F).

. “Sanan-ST "ZFEIAE#TH, THfNS" — BEA “X-Core Bifid. Silan B volume delivery,
Sanan-ST Q2 2026 ramp-up”,

. “51.3% HNEFTRIERRFE — BER “EFERERIA, SEIEHEENE

. “WOLF bt $1.16B” — &FHR “$1.1B & + $600M %65, Q4 EBITDA E”,

RXBABEE (RNMESEMRMNER)

1. X-Core miniHPD AEERRES~FES: 8 BIER 6 HP? BR 6 B, WEOEFBEFENITME,
2. BYD/NIO/CATL %A1k Tier-1 PPAP TEA%: INE XMW, FEELTESHIE.

3. WOLF Materials 588RRHIE: SEWHE/HEL STMicro/Onsemi &2 KGR mibERE’,
4. WOLF FT—XREARASHBME: L4a0 $1.4B hEHR 20-30% &% $300-400M 2F[1T.



SA fHERmMEEL

—EiEOLIE: PE 8 ZHAFIMERNELRER 2 £ + WOLF Q4 Xi& miss, WE$T#E Bearish Thesis £ 12-24
4B horizon REE32M, FHEFREIK -50% = -100% FE.

=SHifEERm (ETHaHE $1.4B):

BR RS D% HERM

Bull 20% Al $iBh0Es88% (8 +9%0.4B (4+28.6% mcap)
A $200M+/quarter),
2.3/3.3KV BESE SR
EREFMETE, Section
232 E& B3 SiC;
WOLF i Ssat /%
FHEFHEDO
Base 45% fE 200mm SENFR  -$0.6B (-42.9% mcap)
SEMTF 2027-2028,
WOLF Materials A0
TBE Al + SES4
Bz, MERERER
P/S ~1.0x
Bear 35% HhEE 2027 E41F -$1.2B (-85.7% mcap)
30%+ 5&E SiC 9%,
WOLF B 2027 £/&
HRMOREEA B
90%+; BRUSEIFIE

POARTRERISERIM: 0.2x0.4 + 0.45%(-0.6) + 0.35%(-1.2) = -$0.61B (-43.6% mcap)

HSHZ: - Bull B58: Al BP0 QoQ +20% &4t 4 FE — &% $200M+, BE 2.3/3.3kV SESHFERLEN
— 4% revenue run rate E $800M breakeven; mi#5Efh 2x P/S. - Base 1&8: Materials 2% YoY -30% #¥4%,
Power # Toyota + #2E OEM ERESHESERETA; EPS SREEBLERF, miHik 1x P/S Eft. - Bear &
£ thE 8 WSEFINE 2027 F#tEfF, WOLF mis 20-30% Materials MMEED + AEHHRTRK; capex + S
PFERMEGHIE rescue financing &M AIEHR.

Failsafe #%: &%, M5%FH [FACT], SNERELn [FACT] + [EST], f&@E#En INFERRED].

§B Mispricing Refinement
Mispricing refinement: M1 (hE 8 HFSFIAERFM WOLF HE&ERESS)

o AMRZE: Confirmed (G&1k)

o (EBE{I: High

o E03H: X-Core AQG324 INERAZREMAFESE; Q4 FY2026 k18 miss + EFE -19.9% BUIRFEHRIE;
ARUUEERFIEY4ER thesis 5o

o XRBEWM: JAMERTEILAELL EREMERAT 2-3 &, ¥ WOLF M—irpaEOM 3-4 FE%EE 12-18 ~H; WOLF %
XBURIP. BLRFRABEIA. Rehi4iE <18 1A, EEFRTEE 12-24 MEREHELI,

o Refined f&fE®M: Bull +$0.4B / Base -$0.6B / Bear -$1.2B (5 §A —%0),



A miEIEiRE R

it HHEE %% (Bullish) %% (Bearish) BB
WOLF ZEElk $150M/Q (3600M  >3$200M/Q (&) <$130M/Q &£ 2 FE
run rate F) =E

WOLF -19.9% ®IE <-25% Tk =E
Non-GAAP 7=

WOLF B&55 $1.1B wdEE >$1.3B <$700M =E
FEM B AQG324 ~1 (X-Core) Tang (12 ~A) 3R (12 MAW) HF
INERIH#E

FE 200mm 245 0 BA % SOP (12 1A) B SOP 1% =E
% SOP &

SiC Section 232 x  FKEith i 15% PEEAGe SiC =Y
g

Materials -23% ®IE 4 3 =E QoQ =E

Products QoQ <-10%

HiEEEERRA

o [FACT]: WOLF Q4 FY2026 M5#3e. X-Core AQG324 INEA%. SICC 51.3% 18 (8845#1L). Section
232 XHERE,
o [EST]|: ®hE 7 2027-2028 #tEH &A=, WOLF 12-18 MAMEMHE. Sanan-ST RE,

« [INFERRED]: &E=#ESNHENESHMIEE.

Sources: - Wolfspeed (WOLF) Q4 2026 earnings summary - Wolfspeed Inc (WOLF) Q4 2026 Earnings
Call Highlights: AI Data Center Revenue Doubles - Wolfspeed misses q4 2026 estimates, shares slide
(Investing.com) - Wolfspeed Stock Tests Whether Al Demand Can Fill the Fab - 2026 Munich Shanghai
Electronics Show Signals SiC Inflection Point - Jinan-based SICC crowns global SiC substrate market
(China Daily) - Chinese SiC substrate maker SICC hits record Q2; 8-inch wafers top 50% (Digitimes)
- Sanan-STMicroelectronics SiC Device Fab Goes Online (TrendForce) - Sanan and STMicroelectronics’
Chongqing 8-inch SiC wafer plant put into production - Wolfspeed’ s bold SiC bets meet tough timing
and growing competition (Yole) - A Month in Semiconductor Policy: Section 232 Measures (Covington) -
President Trump orders narrowly targeted 25% Section 232 tariff (White & Case) - Battle for 8-inch SiC
heats up (Compound Semiconductor)


https://quartr.com/events/wolfspeed-inc-wolf-q4-2026_ozuWQutr
https://finance.yahoo.com/markets/stocks/articles/wolfspeed-inc-wolf-q4-2026-050147521.html
https://finance.yahoo.com/markets/stocks/articles/wolfspeed-inc-wolf-q4-2026-050147521.html
https://in.investing.com/news/transcripts/earnings-call-transcript-wolfspeed-misses-q4-2026-estimates-shares-slide-93CH-5564489
https://in.investing.com/news/transcripts/earnings-call-transcript-wolfspeed-misses-q4-2026-estimates-shares-slide-93CH-5564489
https://www.ebc.com/forex/wolfspeed-stock-ai-demand-fab-utilization
https://finance.biggo.com/news/67205e85-ec3f-4fa3-9074-eebc63d0bd32
https://finance.biggo.com/news/67205e85-ec3f-4fa3-9074-eebc63d0bd32
https://govt.chinadaily.com.cn/s/202603/27/WS69cb9278498e23165e06e797/jinan-based-sicc-crowns-global-sic-substrate-market.html
https://govt.chinadaily.com.cn/s/202603/27/WS69cb9278498e23165e06e797/jinan-based-sicc-crowns-global-sic-substrate-market.html
https://www.digitimes.com/news/a20260820VL206/sicc-sic-substrate-revenue-2026.html
https://www.trendforce.com/news/2025/03/07/news-sanan-stmicroelectronics-sic-device-fab-goes-online/
https://en.eeworld.com.cn/news/manufacture/eic691490.html
https://en.eeworld.com.cn/news/manufacture/eic691490.html
https://www.yolegroup.com/strategy-insights/wolfspeeds-bold-sic-bets-meet-tough-timing-and-growing-competition/
https://www.yolegroup.com/strategy-insights/wolfspeeds-bold-sic-bets-meet-tough-timing-and-growing-competition/
https://www.globalpolicywatch.com/2026/02/a-month-in-semiconductor-policy-section-232-measures-bis-rule-and-taiwan-deal-signal-strategic-push/
https://www.whitecase.com/insight-alert/president-trump-orders-narrowly-targeted-25-section-232-tariff-certain-advanced
https://compoundsemiconductor.net/article/120181/_Battle_for_8-inch_SiC_heats_up
https://compoundsemiconductor.net/article/120181/_Battle_for_8-inch_SiC_heats_up
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