WOLF —P2-Bl-update-v99

Generated: 2026-08-21 03:52 Source: Claude Code CLI (ADR-0036) phase=phase2_branch

I 11 research this Wolfspeed Q4 FY2026 update. First let me load the web tools I need, then gather
current public information.

Let me kick off web research in parallel —I need Q4 FY2026 transcript commentary, management guidance,
and external environment updates.

Key findings emerging. Now let me pull specific details from the earnings release, transcript, and get
liquidity /competitor data.

I have enough substance. Let me get one more critical piece —the earnings transcript for direct manage-
ment quotes on the utilization trajectory.

I have enough data. Now writing the analytical report.

WOLF (Wolfspeed) Q4 FY2026 i#EE#HiiF—Bearish Thesis M1

1. ITHRE
BbkI (5 F):

o Q4 FY2026 &=tz $46M —5 Q3 m2#FF [FACT —#BLE & Yahoo Finance #kE, SERERIE
underutilization ---knocked about $46 million off gross margin” |, X28 Q1 FY2026 WURELSE 4
FERERE $46-48M Kia), DLICHBRRBELE: THHLER" BHMKIE > $10M ABLREKE", Q4 Bekik.

o Q4 EKiEW $149.6M (E5IHEM), BRMES—HFH $223.55M XEEF 33%[FACT], EPS -$2.26 vs
—HFHE -90.52, MWAREA miss. WIRERMNM $31.46 B=E $26.03, Bkigsy 17%[FACT —#&% Investing.com],

e Q1 FY2027 #535] $140-160M WA, HEFTF Q4 $150M; EHEMFHH [FACT —HREER]. BEE
Feath FY2027 251851, HRAEITHRERENEAFRNET S, RRT “gross margin neutrality is the next
big milestone” BEFEUWY K AEF=ReiL).

o LbREL4H $1.65B HESLGEFREHFE—2025-09-29 Wolfspeed M Chapter 11 Firi2FBH, legacy BRZ&R
REL 0.83% #iAE (49 1.3M shares Kitbfl) [FACT —28QE], HGHAELY 70% ($6.5B — $1.69B), £
NEMEZHTELY 60%. Bearish M1 8" ZREMMERE" BRBRE W= EHUMRIRSRES AT,

o CFO Gregor van Issum EXBHEFEFIERME: £ $800M FHUWA (3200M /FE) [FACT —BIEFRR
3&: “on $800 million annual run rate, that is probably the ballpark where a break-even gross margin
point lies” |o a7 $150M/FizTRETMEE 33% BluEK, BXATRMMEHER,

LregicigEHER: 2BREE (Partial Revision)

o ##FEit" (Mohawk Valley FIFRZEM@RKEN): FELBU—EIESLENE
o HERZFIES (31.65B HETREME): FERKE—RHELAER Chapter 11 45K, legacy BRAREWENR; ik
47 $1.4B ®{& (@& anchor #F) L, Bearish #IMESHESR

Bearish Thesis M1 %#iika: 38k (Strengthened, operating side) + Revised (valuation frame)

2. Q4 FY2026 %@IRIERLE



ExEE (Q3

i<ty FY2026) Q4 FY2026 £kx Tk Thesis &M
U 5 $46M[FACT] $46M[FACT] B BRI
Ui

FEEWR $150.2M[FACT] $149.6M[FACT) -0.4% QoQ |iv—4 EEFAK

Power 435 $100.1M[FACT) $106.3M[FACT) +6% i

Materials 432 $50.1M[FACT] $43.3M[FACT] -14% Bk (BH) —

Materials &k

GAAP Ef= -26.6% -24.5%[FACT +2.1pp Hi (BH)
XBRL ##]

3k GAAP Ef= -20.6%[FACT] -19.9%[FACT] +70bp QoQ B (BH)

ZENER -$83M (Q3)[EST  -$54M[FACT] ME (& $41M EE i

XBRL ##] 1#3%)
& KA A ~$700M cash $1.1B Himznt RAENE S —HmiEREK
[FACT] [FACT —eiEs]

KifES $1,720M[FACT] $1,687M[FACT) -$33M Bk (BH)

EERFARNE x HERGESLL Rig SR — R
[FACT —ig&4iEs
WE|

Q1 FY2027 &3] RIEE $140-160M (hfE — B —FEBE—F
#F) [FACT)

KEELENIE:

. RERHENEENE: $47M — $48M — $46M — $46M (2% [FACT]) . BEEALMHOE $16M
“primary drag on gross margin”’, 5 EAMRELTE—H, BRIERAXT" FIBAFRRKMLIFEERBIHRG 7
B E R SURENE,

« CFO i $800M 4 = ENEBRSEHEE FACT] —XBHELRAFEANIME, FFUIETE +33%,
B XadialEdE,

o BHREEAFHBEES [FACT —=(1o1fHian, SRERBZIEFAZE" asset utilization is the key lever” iz
Rk —2024 £ 6 BRE—REKE 20% B, EERNAMERE. XBEFRELICAMRIEE. EFAEELRE,
BERNFHRARATFRE,

3. IS5 SICKERIEE R

FY2027 Q1 EAESIRY (BREHIEFR): - Bl $140-160M (& $150M) [FACT] - I GAAP Evgm: $62-
66M[FACT] - 3 GAAP Z£7%: BAfi [FACT —k#BEEHKT, (XFT remain negative” |

FY2027 £%: EBEELRMH [FACT —CFO B#i&RR “we are not providing full-year guidance at this time”
Jo

EHRBREMERSEE: - LRES BE $1.16B REMRERAIEE 50% FIBEITH - FREES: REE4ARE, )
L BW W MARESL 822 GM breakeven[FACT ~CFO ;ﬁ] - M Q4
$149.6M 5| $200M/ZRE 33% By 3k; EER Ql FY2027 53 BRE I\ﬁ—'\ér;a ($140-160M HERT).
£E3 3-5% QoQ e (FMER), B 6-8 MEEAAIIM, 8 FY2028 H2 [EST], - LR %9& Al #gh
/RN T LTS oNsIE, e FY2027 24 $150-170M/SHT AR, MAGTAREI M, —RAEA,

M —FTIERYBdiE) SR
- CEO #X%” 52 6—8 &#i% (Mohawk Valley 200mm) BEAZR, EHFKRNEFEE D8

> [FACT], BERsHE



FIRATATERELY, BRARKIZAEE, - EEEAMH “gross margin neutrality is the next big milestone” [FACT] —
LEEEREIN P SE=R

. BRMESMEPIFRIGE

EV/5&%&Pi: - CEO &A “softer results in automotive”, EEFF=RAESTHTMEUTUER FACT] - w—
Design Win: —REGM Tier 1 #rzigA#EE OEM onboard charger WER#Ets [FACT| GIEHEIR) - 3fth: onsemi
AHTE 2026 tHEERL SiC RBESEY 55%FACT], #@ EV Z£H#k, Wolfspeed EHEHTLFEAE

AT #iEhD (—FS): - HEFPLKRAN YoY BfEE, QoQ +20%[FACT] - 800V %# 4+ BE&AZTERHRIXGD
- Design Win Zp: Lite-On. Macre % power supply A~ — BREZR hyperscaler[FACT] - #ig iz #iE+ 07
RAZEEHE (San Francisco Bay Area, BT EENR) [FACT] - B43###E: Materials $43M + Power
$106M E# $150M Fpg—apsy, BMEERESHMELUE S Automotive WRBTH gap. Al HiEPLENERS, FRE
BERE

HE SiC ZE&: - ST (49 35%) . onsemi (4 25%) . Infineon (& 15%) &it# 75% SiC HHHEH [FACT] -
Wolfspeed 7EXMBEMTERIALN - hE BEV BEBHEER +1.1% YoY, 25k SiC AN + 8 B, &
sed BT [FACT)

Section 232 (RBFEIE) : - 2026-01-14 HAZHF LT Section 232 ¥ S4xH, BEKE: NEE advanced
computing/logic chips (& DRAM #&%#M TPP i) [FACT] - SiC #B#k#EMAN [FACT —BEEFBRIK] -
Commerce Department 2026-07-01 123ZMEIRHOFESEIREARFFREH SiC M3 - ERRigH” Section 232 %
BiRPEESIEER" BECIEH FACT]

REERERMRA: - BahtE $1.1B (cash + short-term investments) [FACT —EBiE&iE] vs ExEL $1.16B
—HART - Q4 £EUER -$54M (& $41M EE#R), RESENSHEZEERE $95M /= [EST —3IRIE 1% working
capital ##] - Capex: Q4 1% ~35M[EST XBRL #%|, &F~=MBLER - KETENLHERE: $95-125M[EST], #iE
£ 9-11 ©FE (2.2-2.7 &) - EX: Chapter 11 EEREHSLZHTREY 60%[FACT], XZHETEKAXE - Ml
BANEERER 12 TBANEEERI—FERN” $1.16B MERRFISIAIIE" MENELEWNRT

5. Thesis BE3hR¥I6T
&hieEBA
Bearish Thesis M1 #X#&: STRENGTHENED (operating BE) + REVISED (valuation Em)

RIFCHRMMEIEER (3 £): 1. K&=HMH 4 TERTEE $46-48M—BRRKIES, RIFENESKiCH 2. BERIHLIE
ERBAAET I —RETRBERIER 3. Q1 FY2027 55| ERT Q4—ERNEREBERERE FY2027 E¥&D
£ FY2028

HECEEERENER: - bxits” $1.65B mEEIR_REMEFHRENKL” B3 Chapter 11 #=EHREA X
SRM—legacy BRZ& 100% #iEHE (0.83% Z#LLFIEEARIIE) - WEN $1.4B HEBFLIEASENH GARAR. HifES.
¥ cost basis), EEETYUNELEMESR

FiMEHERIEE (513348 $1.4B mcap £4)



B KERIR f&& mcap vs %aT $1.4B
Bull Q1 FY2027 E2EkiFLt $2.5-3B +$1.1B ~ +$1.6B
+5% miE; Al DC $ERA (+78~114%)
$30M/2; FY2028 H2 i
$800M i, GM #%iE
Base EWFEHIE 2-3 =, $1.2-1.6B -$0.2B ~ +%$0.2B (-14% ~
FY2028 FrEpEFIesR = +14%)
$180M/Z=; EME{HAE
-10% m; BmiEnsiE
Bear MAEXEHE FY2028 &; $0.5-0.8B -$0.6B ~ -$0.9B (-43% ~
Al DC #kFELUEH EV -64%)
=m; FY2020 B /&
SEH
WHAL: 2T $800M WA /GM breakeven (IS5 %A1 $600M ARR BOMMERKEERSH; Bull £% ST /onsemi %

8 &

mi—
1.

F—

FEREMERZE 60% EMEFRMEND; Bear £% 2023 SunPower/Sunrun MEHEEFE 3+ EEMHERR.

SEFRXEER (3 1)

REREFELME: T EIE/ENEEQ FY2027 Q1 (2026-11 Mik), &5  $40M Nz Bearish iemift—%
sgHERE kill switch; & $35M WERLRUE, FEMITE

Q1 FY2027 LiFEU vs $851: =5 $160M LR (+7% QoQ) = 55155; B $140M FIR = 328kf=S; Q2
FY2027 $831%E > $170M = ERICEHE

EEEEEMENAEESRE. TARSLLET (MEEEE) = 5517 thesis; BB = ENE thesis

iEfh/EBEED

FY2027 Q1 Wi, it 2026-11 k4

MEBEH: IR, Q2 FY2027 #5515m. AL DC IRANRGEF (EEKE). EEAREMERFIERS
Kill switch: ZEEERE%AE FY2027 £5EWE5IE+E > $7T00M EMRE Q4 FY2027 & $190M+) , W
Bearish 2FeSWERIER; & FY2027 25485 < $600M HFHERA, WAIERRGREEME

Sources

Wolfspeed Q4 FY2026 Earnings Call Transcript (Investing.com)

Wolfspeed Q4 2026 Earnings Highlights: AI Data Center Revenue Doubles (Yahoo Finance)
Wolfspeed Successfully Completes Financial Restructuring, Emerges from Chapter 11 (Investor
Relations)

Wolfspeed Q4 2026 Summary (Quartr)

Wolfspeed Stock Tests Whether AT Demand Can Fill the Fab After a $46 Million Utilization Drag
(EBC)

Wolfspeed Q4 2026 Earnings Call Presentation (Seeking Alpha)

Wolfspeed 10-K FY2026 (SEC EDGAR)

Wolfspeed Q4 FY2026 8-K Earnings Release (SEC EDGAR)

Section 232 Semiconductor Tariff Guidance for 2026 (C.H. Robinson)

onsemi Facing Continued Slowdown in SiC (24/7 Wall St)

Wolfspeed 91-Day Prepack Cuts $4.6B in Chapter 11 (elevenflo)


https://in.investing.com/news/transcripts/earnings-call-transcript-wolfspeed-misses-q4-2026-estimates-shares-slide-93CH-5564489
https://finance.yahoo.com/markets/stocks/articles/wolfspeed-inc-wolf-q4-2026-050147521.html
https://investor.wolfspeed.com/news/news-details/2025/Wolfspeed-Successfully-Completes-Financial-Restructuring-Emerges-as-Financially-Stronger-Company-Well-Positioned-in-Silicon-Carbide-Market/default.aspx
https://investor.wolfspeed.com/news/news-details/2025/Wolfspeed-Successfully-Completes-Financial-Restructuring-Emerges-as-Financially-Stronger-Company-Well-Positioned-in-Silicon-Carbide-Market/default.aspx
https://quartr.com/events/wolfspeed-inc-wolf-q4-2026_ozuWQutr
https://www.ebc.com/forex/wolfspeed-stock-ai-demand-fab-utilization
https://www.ebc.com/forex/wolfspeed-stock-ai-demand-fab-utilization
https://seekingalpha.com/article/4938555-wolfspeed-inc-2026-q4-results-earnings-call-presentation
https://www.sec.gov/Archives/edgar/data/0000895419/000089541926000054/wolf-20260628.htm
https://www.sec.gov/Archives/edgar/data/0000895419/000089541926000049/ex991q4-26.htm
https://www.chrobinson.com/en-us/resources/insights-and-advisories/client-advisories/2026q1/01-15-client-advisory-guidance-on-section-232-semiconductor-import-duties-for-2026/
https://247wallst.com/technology-3/2026/05/11/onsemi-is-facing-a-continued-slowdown-in-sic-and-greater-competition-in-cis-from-sony/
https://elevenflo.com/blog/wolfspeed-bankruptcy-46b-debt-restructuring
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