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HsA#A: 2026-08-04 | #789: Aehr Test Systems (NASDAQ: AEHR) | #%: #EHHEHRF

$—&: ZOERIM (Bullet-first)

FOX-XP / WaferPak / Sonoma Aff ECCN ##EAFRE [UNK] —iBZE Aechr #9 SEC filings.
MiER. KEREMBSEHN FY2026 10-K (2026-07-27 2%), £H#H “ECCN” “3B002”. “3B991”. “3B992”
EREMBERDEXF, DHEVNREERAFEEEFRE 10-K FigE ECCON, RIFZEMXPWIAE S material,

2026-07-14 E#H $8M -+ #E SiC iT8EExEH WaferPak ##, F&# FOX M [FACT] —#riEkse8
#R” lead SiC ZFx WaferPak Contactors By follow-on order” + “@mkgASE mz—M WaferPak %
MW", K5k FOX-XP &4 H, XEZERK M5 it= (# SiC REXRWKRE) -

% $8M ITEAE5SHRMEEES ZERO 2% BIS/ECCN /#E/Section 232 [FACT] —EEEzE
Bi# or TEVFE], FMEBRTEAMATIHERS; B3 SiC IELSH (HciBin) SHMXS, TRFIBHa%E
1) [EST].

Section 232 Phase 2 #ixky HTSUS 8486 (¥S4f4&Eig&) iE8 [FACT] —Phase 1 F 2026-01-14
e (25% *%t, (NEEREORLEHESENH HTS 8471/8473); Commerce Department 2026-07-01 #kiEehiiy
ke deadline Bid, BREMET 8486 M1T7E<3 Federal Register A%%,

FY2027 Ei4#53] $130-150M BHEEETF 2026-07-14 Q4 ®iF&#iA [FACT], s FY2026 %Fx
$50.0M # 2.6-3.0x YoY #; B3 backlog $100.6M,

B4 AMAT / KLAC BEREXREHOEHHE [FACT] —AMAT FY2026 &35 $600M (hES
FY2025 SME &% 30%) ; KLAC 5 MEERHEmML $300-350M (Q1 FY2026 E & 39.5%) . {8
Aehr # SiC/WEESHEREMEEFHF LRCX/AMAT/KLAC #5&#SRGE, HOEIESEmt
%3 [EST.

Aehr k#HBHFEERLLLAS [UNK] —Q4 FY2026 HBH=1" >10% BRARR Al 5—KAEE/ IR,
WRIFAADEER, PEBXAFRAEET SemiNexus/Nexus Test £FIFIA (Beijing £FIBHEZFF Achr
RIEF])

FY2026 EHEYK $22.8M (Lt 45.6%) [FACT, k& 10-K XBRL] —BHEHSRBMINE; HHHES
T 30-50% — chEAEXEY $7-11M [EST, mgetth],

BB XBMER



HURAEE & KR Tag
FOX-XP ##l ECCN 9 ®aF#E; [EST] #N 10-K RMW; 1Tk iElT [UNK]
% 3B991 5% EAR99
WaferPak Contactors RAFHRE; [EST] N RNEKRIKE [UNK]
ECCN EAR99 = 3B991
Sonoma %% ECCN RAFKRER; B Al ASIC RNEKIKE [UNK]
A% BIS SME #
MEE
$8M T RHAR 100% WaferPak 2026-07-14 gt [FACT)
Contactors ##1 (0 #
FOX Z#1)
$8M iT# BIS #aIR%S KIKE;, MEfRSBIERIOR ARKERE [UNK]
"’&
BIS #ajeittEfR (3B002 &E 60-90 X, F#fliE#  BIS B [EST]
%) EIEL
HTSUS 8486 x#M17#  #% Section 232 x#t; 1% White & Case [FACT)
= (ZE#O) £ Section 301 BIfE#E
Section 232 Phase 2 i Commerce &% deadline Federal Register [FACT —k%4]
SR BT E] 2026-07-01 Big; £ EO
nNE
AP EEE (8486 &  25%-100% (SR ImH#EN; Tk 34 [EST]
MN) FTEHHEH)
Aehr FY2026 TlESE  $22.8M / $50.0M = 10-K XBRL [FACT)]
tt 45.6%
TNEWFRE®RE S 30-50% (RigBEIBET) @EH [EST]
FY2027 rEAXEWREE  $10-20M (&HE5IKiE HEFEHE [EST]
2B $130-150M &9 7-15%)
Aehr FY2027 Eutiss| $130-150M (2.6-3.0x Q4 FY2026 ®iEFs [FACT]
FY2026)
Aehr FY2026 £FEW $50.0M 10-K [FACT]
Aehr % backlog $100.6M e [FACT)
(2026-05-29 =)
AMAT FY2026 HORH ~$600M (hES SME 49 AMAT #% [FACT)
AP SR 30%)
KLAC HORSIRTHm ~$300-350M (Q1 FY26 KLAC &= [FACT)
FEL 39.5%)
Aehr %imE $3.0B (g $91.71, 2026-08-04 [FACT)]

Forward P/E 66.3x)

authoritative anchor

B=E: RESRSNHEHE (§C)

(=) ECCN 2#8R8 2% branch RXBMNES, BRR RE. Achr ¥ FOX-XP MR RAENMTF SiC/GaN
WRYSESHE~RMN wafer-level ARE, 5 LRCX/AMAT/KLAC xS/A&#HIBIE/FHFIEIEE BAREAN
ECCN 3B001/3B002) #HEARB®RZESE. ECCN 3B002 £2%&% e-beam. EUV mask inspection. advanced
logic tester %, burn-in 1&& GEFIFEMNR. I wafer f1T) BEITIARMEESIN 3BI91 (“Xk# 3B001 =% 3B002 i#z=HY
Mixig#E”) % EAR99 (EEH) . X—HEAEME Achr EHEFRHHNEHMNL EZRFRIT—AMAT ~30% China EUR
8. KLAC 39.5% China B=2E WHFELX Aehr RZEHZEALLE. B Sonoma 2fI9h: EEMTF hyperscaler



AT ASIC &£r=£4Mis, & BIS INEEREAMEEME December 2024 iy 3B090 3 3B001 #iTiJ# (compliance
date 2024-12-31), Sonoma FEHORFEWTLYIM. BERNIR—SM TREASE + EABIESR ZERO RBKRHEO
EMl—RAENMIEE SiC/WaferPak 23I#LEFE BIS ¥ral, mIEREMELEE (EEELRENK, 10-K risk factor B
SR TE) o

(Z) $8M iTH#py” $#iik” EWIGET WAR FEREEM—M, ZTE8EH (100% WaferPak Contactors follow-on +
0 # FOX x#1) F@dEmES: BE SiC ERMEERNE FOX #2R4%iE1T EV TE, BXRBEHH—HLERSA capex.
XEZMSREINE M5 PiRER” SiC RARMKER B8, HHEMA branch B FHOSEHMNE ZLXKES—BEE
ECCN #En EAR99 B Section 232 Phase 2 & ftik 8486, FEEF SiC AAXRWERASEZ1TI capex EHE
#l (Wolfspeed 2025-06 =, Yole ¥l SiC capex [RZPIELZE 2027-2028), EEBEBIMIFAIFHELE, FHEK
“regulatory overhang” #&: BIHOERNRREESBENERLERDLY, BEXMINSERT (B0 LREEIAH)
8. Aehr Ha7 Forward P/E 66.3x B& FY2027 1555Am &%, £@ China &4 (& $10-20M) H5IREER
ATREfR R (B E .

(Z) Section 232 Phase 2 2EHRKRMIEREER. Commerce Department 2026-07-01 HERIEFOLHHIRSE
deadline B, 8= 2026-08-04 & Federal Register A& &i#t—XER Phase 2 %HI#HEEIE, Trump BUFATRERSE
4032 Phase 1 BB XHAILMAT, 8486 FFHIGEWEEE 2026-Q4 3t F'Y2027 Hl. HsE%XtkEE 2019-2020
# Huawei Entity List § AMAT/LRCX #¥asisfaERF: BIS sSpreE#tbaIMG X 60-90 REKE 4-6
A, 8% AMAT sEEkE FY2020-FY2022 2it#14 $2B, B Aehr # backlog £5# ($100.6M H2%% backlog,
Hep SiC R EERFEMMIETES) BEERMKRT Phase 2 BE#E magnitude—stranded asset dilemma (FF
EXMEEEENTERM) E Achr WHREITTREH T/LEREE. Saifdh: BOEGX Aehr FY2027 1535|095 mMaL
FE-htl, 5 M2 (Sonoma FAT/SAT @R, $1.0B &%) 1 M5 (SiC Tl AAY, $0.3B £4) 1Lk, HOES
1ERIRL RS FAIEE R MM A8 $0.3B.

FME: BREM

H®E Bull Case Base Case Bear Case
FOX-XP ECCN %48 EAR99 = 3B991, x%&% 3B991, —#&¥FaIENAT (60- 3B002 5 3B090 fik, #
] 90 X) EIE4E
Sonoma ECCN #£2 3B991, AI ASIC £F#&  3B002 18 BIS iFargkitt 3B002 + #E
EEFEE, T §744.23 X hyperscaler {#r75Et%1E
#n
$8M SiC iTB&aMaE EAR99, Q1-Q2 FY27 BE, Q2-Q3 FY27 90% #9438, $3-5M FTiExft
2EHIA a3k
Section 232 Phase 2 & 8486 BRAANTRE#R 25% *%iEH FY27 H2,  50%+ xBBMiFaIEH
B ER iR
FY2027 chEE*EWEN  Topd, $15-20M &N R 1-2 &, $10-15M  $3-8M (FaJEL + *HiE
A FY27 )
FY2027 2EU3E51%m KRHES| 58 $145-150M  #g3IKiEfE $135-140M  FEZE $115-125M
hEEH (Forward P/E)  MBETRHEEMES, ©S5K 45 60-65x EHEZE 45-50x
= 75-80x

BRE: HEXMSELE (§A)
— RO H R

HOEH AEHR #RmENRL FHER, EZ2RFHHMET (LRCX/AMAT/KLAC) # China REENKFE—
Achr #9 SiC 1h=E$ S5 WaferPak #MEMME FY2027 #5851 ($130-150M) ## China £% (E# $10-20M) &



BFREE; B Sonoma & BIS INEMK 3B090 EHiIHk, AI8EHMEINK, FEEHHM regulatory overhang B9
EMN AT B ERIE 2L,

=HBE&ERM
BR fHERm BHREREZ Epistemic Tag
Bull +$150M (+5.0% Bull-China %¥aI8iA +  [EST]

mecap) Section 232 Phase 2 Ffi
8486 — #&5| L3RARL
$150M (vs base $140M)
— FHMEWR $10M x 6x
P/S (Al COHU/K&S
#9M@E) = +360M EV; &
IiZMFEY3 5-year &
+$90M = +$150M

Base -$100M (-3.3% mcap) B&HE: $5M BAER + [EST]
Section 232 25% *#ii
& China &F TCO 5-
8% — 155|RIK(E T35
$130M — #H $10M x
6x = -$60M EV; &z
BIREES -$40M =
-$100M
Bear -$550M (-18.3% mcap) 3B002 JAE + Sonoma # [EST]

73%P8 + Section 232
50% %W — $53ITBE
$120M (20 $20M) x
6x = -$120M EV; &g
WEHEE 45x (forward
P/E M 66x — 45x) =
-$430M; &it -$550M

WEAERMRIA: 1. MsHs [FACT]: FY2027 #8551 $130-150M (Q4 FY2026 EBiEs 2026-07-14 #5%) 2. 2% [EST]:
EV/Rev = 6x % COHU/Kulicke & Soffa E17t491&; forward P/E 66.3x A¥pimEss 3. H®X: China K
£E $10-20M x 4 /3ERHER — 155180 x 6x = EV #1m =+ $3.0B mcap = % mcap 50

Time horizon

1-4 FE: ZORMT AR FY2027 Q1 (Fait 2026-10 %£7#) #ik $8M SiC iT# %%, MKk Commerce Department
Section 232 Phase 2 EO 2&%&H# (i Q4 2026 #ifF). 2-3 &: 3 Phase 2 ¥S@ig&&XFHLmEH, B China
SiC mBExRWwEmtEaE~ER (NexusTest &), FY2028+ {&ERTAERFEAE.,

Failsafe #f

k%, SRGEEREET: (1) BREN FY2027 53l (2) AtEnTEEKEBRE (Asia $22.8M x 30-50%).
(3) BHHRMFETERILR, EETENEN. TEEKRASBHEE, BREKELR $20M BEB#T bounded 5.




#AE: Linked Mispricing Refinement (§B)
Mispricing refinement: M2 —$41M Sonoma BEiTERFEHRRE (downside)

Crystallization estimate (Ai®) : magnitude class=large, estimated_value at_stake b=%$1.0B
#& branch FFRABEEBEE: Sonoma RAE(MT hyperscaler AT ASIC production burn-in, & BIS
3B090 ik &a#E (December 2024 BBt EES), Sonoma AIEERIAEAZEHILT. BERBEEE
T $AIM T8 ZFAREBERMERE, TREMAZEEEER (AWS/Meta/Google/Microsoft 2—), HOZE
ZEPA5% China HAOBHIXMK, RERE: BHzEFAHTRETR (AL ASIC) a#XEE£FEHEOZEFRERLAR, T
BEfi%k §744.23 SME end-use rule — EFR &AL — Sonoma RX{T#H—FIER, XM FR M2 88
(FAT/SAT ZEFRHRUGER).
My refined estimate after this branch’ s research:

— Bull: +%$0.2B (Sonoma THOSMIER + FY27 Q2 &A% )

— Base: -$1.0B (4#5R(&Eit; HOBHTMREEZWEF)

— Bear: -$1.3B (FAT/SAT #ER + Sonoma TFiZEF &HLAIEMESEM)
Direction: revised —bear case 1101 -$0.3B (HOBEHIMERREIRIIRKLEF)
Confidence: medium —Sonoma ECCN #2k#ik, BEPEEKINE, TEBHRENL §744.23 55
Key finding driving refinement: Sonoma &% 3B090 B Ji&m, EXEXKRMKE FAT/SAT,
EEFHOES); bear case FEM §744.23 ZHES,

Mispricing refinement: M5 —SiC/GaN SEHENBFHE + $8M iTEEEh#EM (downside)

Crystallization estimate(#&): magnitude_class=medium, estimated_ value_at_stake b=%$0.3B
Z&x branch WFEABEMBRA: & branch ARERIGET M5 #ZO0RI&E—2026-07-14 #HiEteEH $8M+ T
71 WaferPak Contactors follow-on order, ®@&EfA#H FOX-XP R4RMW, XiEx China SiC EFNE
flEEZ FOX &4i%#F EV &7 7, BRAGRWEREH. &1 Wolfspeed #7= + Yole SiC capex [RZPHEL
E 2027-2028 #1738, M5 bear case BEIEK. HOBHRRERMI FItieR (BMELHOEHIRM, 171k capex
BHESEEFFHAELER); B85 Section 232 Phase 2 s BIS Y SiC &EH, SRREMBAME
—E SiC ERRANTEIE (a) R EV BREEBEN capex RF1, (b) EEHAORGIHES TCO, #—PiERH
RERMRE,
My refined estimate after this branch’ s research:
— Bull: +%0.1B ($8M ##MiT8IFF)Zf+ + B4 Rohm-Toshiba-Mitsubishi &#/E capex fREHRZIH
£17)
— Base: -$0.3B (4t3R(Eit; #7 SiC R4xWE FY27 2FF7BH, SiC BXEWRSE4EE <5%)
— Bear: -30.5B (& SiC A#% $0.3B + £OBHEMBKA $0.2B — &E SiC FA#&E FY28 siFRRWH
FOX &%)
Direction: confirmed (Fi€m=I3E) + bear case BR#HIEA (-$0.2B HOEHISM)
Confidence: high —$8M iT#4 (100% #%+#) BHEAFERWHIA, HESE M5 ZONE
Key finding driving refinement: $8M+ &E SiC 7% 100% A WaferPak ##t, T# FOX R4
KM, BEEFEWE M “WRAXRWKREHR &, HOBEWERBMKARF, ¥ bear case M -$0.3B & -$0.5B.

M2 5 M5 overlap #B: M2 (Sonoma EF FAT/SAT Zf4Xk) 5 M5 (China SiC #iRARWAREF) W
AEZR2FRE (FPEUK vs 7k capex AHE), BFEFAEMEHFEE (Sonoma — EE hyperscaler; SiC — §E EV |-
), bear case AIMILENM, 4 branch WHOBEHREREMD mispricing EIFEMIMERA (M2 i@ §744.23 Z4fE
T, Mb BZIFRIFHEN), BREEHEENEREZRMEER,




FtE: EEERER

o« FY2027 Q1 Mg (Fiit 2026-10 H4)): #Hik $8M SiC iITBMAZRET Ql 2FHiA; WE~RWE GEMH vs
RY) A

o BIS HiOEfIFRAYNRE: FY2027 Q1 10-Q “risk factors” BEEEHE ECCN 5 export license #%i¥E;
ERNYEERESRES QLA BERONIHOREOEM

e Section 232 Phase 2 EO #itdia: Federal Register 5 White House A%, ir2EE HTSUS 8486
HRXBHITL

o FY2027 TiEW&HTH.: Q1/Q2 FY27 vs FY2026 24 45.6% Wil &LbA delta; & Asia SLHBEE
<30% — Ba& China ZHER

o ETHOBFWEME: AMAT/LRCX/KLAC FT—ZEMR (it 2026-08 fF4) 3t Section 232 Phase 2
3 BIS ##BRE

¢« Rohm-Toshiba-Mitsubishi &##RE: 2026-09 Fiiem =, Has SiC FF capex MEES (BHAER
T# FOX EMiTE, "4 China 55%)

o Aehr 8-K Hffisiz: # SM+ iTEASHIES TN (RS “subject to export license” &xRiR)

o FOX-XP hifiithi2sa#: 1 Q1 FY27 #EN R E, WE China BHREFE $2-4M/EZEMNREXIE

$BI\E: FKiFE5IH

o Achr $8M+ China SiC iT##riEfs (2026-07-14) : https://www.aehr.com/2026 /07 /achr-receives-more-
than-8-million-in-new-silicon-carbide-wafer-level-burn-in-orders-as-global-electric-vehicle-programs-
accelerate/

o Aehr Q4 FY2026 #i%% transcript(2026-07-14): https://www.fool.com/earnings/call-transcripts/2026/07/14/aeh
test-systems-aehr-q4-2026-earnings-call-transcript /

o Aehr FY2026 10-K(SEC EDGAR): https://www.sec.gov/Archives/edgar/data/0001040470,/00016549542600691"

o Section 232 Presidential Proclamation (2026-01-14) : https://www.whitehouse.gov/presidential-
actions/2026/01/adjusting-imports-of-semiconductors-semiconductor-manufacturing-equipment-
and-their-derivative-products-into-the-united-states/

o Federal Register Section 232 #@#Hl: https://www.federalregister.gov/documents/2026,/01/20/2026-
01052/

o White & Case Section 232 9#f: https://www.whitecase.com/insight-alert /president-trump-orders-
narrowly-targeted-25-section-232-tariff-certain-advanced

o Morgan Lewis Phase 2 B 2: https://www.morganlewis.com/pubs/2026/02/section-232-
investigations-prompt-trade-negotiation

o Baker McKenzie BIS SME end-use rule %#f: https://sanctionsnews.bakermckenzie.com/bis-issues-
new-export-controls-targeting-chinas-advanced-computing-and-semiconductor-sectors/

o« LRCX/AMAT/KLAC ® EE W & Mm: https://finance.yahoo.com/news/Ircxs-china-revenue-drop-
below-132200026.html

« KLAC/LRCX R # &k B: https://stockstory.org/us/stocks/nasdaq/klac/news/why-up-down/kla-
corporation-and-lam-research-shares-plummet-what-you-need-to-know

o Aehr FY2026 Q4 Wik#HEF: https://www.stocktitan.net/news/AEHR /aehr-test-systems-reports-
fiscal-2026-fourth-quarter-and-full-year-aytbj239efe5.html

o Achr Sonoma AI ASIC iT# (2026-02) : https://www.aehr.com/2026/02/achr-secures-key-ai-
production-burn-in-win-with-initial-order-of-sonoma-systems-for-lead-hyperscale-customers-next-
generation-ai-asic-processors/

o Section 232 x®if##: https://gingercontrol.com/blog/section-232-semiconductor-tariff

o Federal Register ®&it&E#HH1(2024-12-05): https://www.federalregister.gov/documents/2024/12/05/2024-
28270 /foreign-produced-direct-product-rule-additions-and-refinements-to-controls-for-advanced-
computing
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