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BT M AEHR BREMRRES. BENE web #RITALRERHE earnings call transcripts. 8-K A&#1
BE=FHR.

MAEFIEHIT web EERUKEXREESR.
RETXENNSHIE. NEHTERERRNEATHIES.

HIER R, AIUFRIREIREG. XBAMELHH: Sonoma 2W” BEE” FERFHE (@MWK + mBRH) , BIM #REz)
vs YRR NS SO, consumables tBIM SiC B 57% ERZE FY26 8949 30%.

AEHR Sonoma FY2028+ w##4145 BIM #M YREFFIEIE
1. BLRMBEE

AI ASIC burn-in EXRE2” Ea%” MIEAHMBER: 22T Q4 FY26 HiESHEMsH lead hyperscaler B
FrE & burn-in fiEE#E 2 wafer level”, #F#8 H2 CY2026-FY2027 x#EY 7, FNHIAEZF device
(ThERZEENE) M Sonoma RMIBEE—XFRE—KME capex ME, MEM ASIC £~ ramp B4 capacity
build,

ATMBAZEE lumpiness MEE: $41M 22378 (2026-04) 43 project-based #51E, Q4 FY26 bookings
$60.7M (+500% YoY) — backlog $80.6M SE&EFEGREF /device #E, FY2028 HATHNLEHMENI
FIHRRo

BIM ##7%#55F WaferPak mIgEE#HEIEHIA: FY24 consumables &tk 57% (SiC + WaferPak &
&) — FY26 BBEL4 30% (CFO B®\ORE, 88 WaferPak + BIM), BIM” device-specific i&it” Bk&#
RIREHESYIBERIRGH, BEFEM/RALABMEERE 20-30% Xial, |F WaferPak BH€ 50%+ &,
Sonoma ASP 5=gEMiAE={: Sonoma £4 ASP $600-700K, & WaferPak/BIM T4y $6M /system,
SE Asia &R#IEEA~8 20+ &—production ramp BEE, FY2027 Sonoma RAEUEEL $50M ( 33-
38% #&31+1A).

BIM £&EAMAAKERE: BEBRARPMIEE BIM 2. ¥EFHERMNE,; $=75 substack & BIM &Ei
FHR 2-7 &, BREEAHWE, 7 [EST]. 1ttH M6 refinement Bz MEEERO,

THENSERS” BIM = WaferPak 2.0” #1%: a7 $3.0B H{& / 66.3x forward P/E i2& FY2028 &
W $220-300M + 15-20% %% NI margin, XEXR Sonoma 2£MAEEFEW + BIM R&#EM /R4t 25%
— B EN I AR S (.

M1 (FY2028 BFiER) A@ confirmed, E&ATEERA: pre-crystallization $1.5B it AR {E—3% base
case HEZE -$1.5B 3 -$2.0B mcap impact, bear case &I& -$2.5B+,

M6 (BIM k#88) A confirmed, 24&4#F small: E6EHOHHIAE L, refined estimate E7E -$0.15B
3l -$0.35B L8 (k5 M1 MEEZS).

2. XBEHES

RS B/ e HHERR %o
AEHR FY2026 =frElK  $50.0M (YoY -15.3%) Q4 FY26 8K, [FACT]
2026-07-14



HiEm BiE/ e HUERIR E
AEHR FY2026 Q4 B $18.8M Q4 FY26 earnings [FACT]
release

AEHR FY2027 El#g3l  $130-150M (4160- EERAFES [FACT]
200% YoY)

Q4 FY26 bookings $60.7M (+500% YoY) Q4 FY26 press release [FACT]

Year-end backlog $80.6M (effective Q4 FY26 press release [FACT)]
$100.6M & post-Q iT8)

Sonoma ASP (backlog ~ $600-700K/&, & CEO transcript BX [FACT]

M) WaferPak/BIM 184y
$6M

Sonoma Hr=&E 20+ &/B (SE Asia &8 BEERE [FACT]
HER)

Consumables & FY26 ~30% (& WaferPak + CFO =siEs [FACT]

Bt BIM)

Consumables & FY24 57% (SiC + WaferPak  FY24 I#ig [FACT]

Bttt i)

FY27 Sonoma #£EWKR  ~350M (35% #831+fE) EEERBE2MORZ [EST]

(RE™E)

BIM #pi%en 2-T & (B=AHE, KEA Substack 94 [EST]/[UNK]
33

BIM ) KRiER — [UNK]

BIM E#F IRz Device-specific i&it — B press release + )38 [INFERRED)]
ASIC &4 (12-18 ™A)

Lead hyperscaler % 2 & 2x per package vs — Q4 FY26 #iEFx [FACT]

device Th= =

AWS Trainium?2 $E& 500K+ K &= CY2025 H=A17dEE [FACT]
*)

Google TPU Ironwood  2025-11 (v7) Google/CNBC [FACT]

&

Hyperscaler ASIC #1E 12-18 B Tk [EST]

i

$41M follow-on 2026-04 (AEHR £t&x 8K, 2026-04 [FACT]

production T BE)

Current market cap $3.0B GAIEH#=R) RTHER [FACT]

Forward P/E 66.3x RS [FACT]

mizkEE FY2028 Eik $220-300M  (FiR#EdT) DTSR EIHE [INFERRED)]

3. RESRENHKER (§C)
§C.1 AI ASIC burn-in WERH#%ES: M hyperscaler REREE Sonoma WAFE

Ef# Sonoma W EERMNXEETIRG hyperscaler RIEAENFEMENG, F—FER tape-out fit%: F—RKH ASIC
(@ TPU v7 Ironwood F 2025-11 %&#5. Trainium 3 F CY2025 Q3 £7=) FE device-specific B BIM 5 socket
i&it, 1A hyperscaler &iTM#i4 Sonoma R4 + E#ft BIM /socket—iX2 project-based $HiE, $41M gEiTE
Bpgasl; E-BREM ramp bk fE ASIC HEEEA (30 Trainium2 BEE 500K+ F), burn-in HHEFEREM
73K, hyperscaler EiF4ERMEM Sonoma capacity 5 BIM &ifft—iX2 structural ¥, EEE Q4 FY26 %
F” customer BEFFEER burn-in ffEFHBE wafer level” &” forecasting A#E H2 CY26 ¥/ MOR, HiZ



AT £ B A HFIE lead hyperscaler #7EEM. X548 Teradyne/Advantest I ATE capex cycle (system
revenue B2RMEEF capex KEHHRMR) FHEAFRE—Sonoma FFiL” install base X per-unit throughput x #ft
REE” W=EFIEE, £ ramp 5 EFHEBHNES-NEBLEM,

§C.2 mE%tt: ATE 1Tl RS/ ARG RG]

EESEMIAIGEITUHHERME T HiF%t: Teradyne SoC test system s 2017-2019 iPhone A11/A12/A13
HREHREMBH 3 E£hoFE revenue (2017 ZZEWK $1.7B — 2019 $2.3B — 2020 EEE $2.0B, YoY K&
+15-20%), 1B8FHA Teradyne B service + spare parts WS RF 8-12% FBEK—#EM /RS ZM install base
KM recurring revenue, R lumpy B capex event, Advantest £ 2015-2018 memory tester EHIEIF M
% pattern, Aehr B WaferPak i FY2023-2024 ZE#|7X—4# (FY24 consumables 57% &GLt2#MES
#), 18 SiC capex g8/ FY26 BEIEE 30%. BIM 5 WaferPak #*B5HET vintage effect: WaferPak
mEERRs — 5 SiC MOSFET K4&&E# (5-10 F) ~=RMEA, install base 2M5R; BIM device-specific
®it — 5 Al ASIC 12-18 BiRAHITE, old-vintage BIM fER/GEEMEAATIEL L HE, install base “B#
B IXWMYE 1-2 1 device, XEERET BIM ##/REGLAKATEERE 30% LBR—BME hyperscaler 1 $4:%
M Sonoma, BIM EFRBIENEMREIRIFTMIERRR,

§C.3 REHEEM: N #MRIEN" F” capex cycle IRiEE" HGERENIE

L0 $3.0B ™A / 66.3x forward P/E &z AEHR &t~ Al 6389 Cohu/Teradyne” —BMAR] Sonoma
+ BIM HA&EEAMNEM EM, Rt4F 8-12x EV/Rev # &, BX—NERBHRHAMNERIIEARIE: (1)
Sonoma ZAEWASLEMETFEME (BN FY28 8% revenue visibility g38) ; (ii) BIM ## /R4S
25% (&M recurring revenue BREFEUZE SaaS-like 1540, operating leverage on installed base #&
3 WaferPak EH (88 FOX-XP install — 54+ & WaferPak £15i), B3 BIM 29358 —FAH vintage effect
it install base #” BRFEMHERPT IMMYHET device KR, & FY2028 HI lead hyperscaler ASIC &R F5&=HK
£ (%0 Trainium 4 #5R%] CY2028 H2) 55K hyperscaler &#%¥i#H onboard, miHiEREMN (a) T& FY28 £4E
i 20-30%, (b) M EV/Rev 8-10x EfEZE 4-5x (ATE f7l project business #4%), (c) &4 forward P/E M
66x E 25-30x—X=BEFE4EEM (razor-razorblade model failure mode BYSRENER: LHTIHERE discrete HHM
3E continuous EARE, ¥REERENAKIL) AASHHE -50% ZE -80%. xthe M1 (FY28 #E) 5 M6 (BIM 557
®) BEARF—EAENFHMIE, EFEHILITEHNREE—RENGEESVHRE (M1 ITH2ERES, M6 FTHZREH).

4. {526

H®E Bear Case Base Case Bull Case

AT ASIC burn-in R4  4mMBEH, £FH device & BEE, B ASIC ramp ¥ £WE + 2% onboard,

| 12-18 B=& {8 lumpy g

BIM ##1/ &%tk (87%) <15% (RSmEe + & 20-25% CR&WsH) 25-30% (#:E WaferPak
BIM #&i%) & 53E3)

FY2028 Sonoma R4E <$60M (R=H) $80-120M (% 2/ 3 8  $180M+ (¥ 3-4 X

e device 4+ NEBHFHERH) hyperscaler + £t

ramp)

FY2028 Ag#FEkR <$100M $140-180M $250M+

FY2028 ;& EV/Revi& 3-5x (Ef&H project 6-8x CR&&M) 10-12x (Te#eimm)

Rt business)

Xk EH (Bear) Lead hyperscaler ASIC ~ — —

WAIER; 5 2 K
hyperscaler &



HWE Bear Case Base Case Bull Case

xgmAES (Bul) — — # hyperscaler
(Meta/MSFT/OpenAl)
AB + BIM EMREES
FuEA
fRE™mE $0.3-0.5B (-83% = $1.0-1.5B (-50% = $2.5-3.5B (-17% =
-90%) -67%) +17%)

5. {HEFRMLEE (§A)
—R)ER D FI R

L0 $3.0B mEREE Sonoma £MEE~EM + BIM SHMETRNERN, B Q4 FY26 BiEsiiBRRMARNEIIMIL
(lead hyperscaler ramp) . [E&# vintage effect §I55 (consumables BM 57% BZE 30%) —mmxt FY2028+
sustainability WEMZTFFM, base case 77 -50% = -55% mcap EE=(E,

SHERGERR
BER (EY A HHEREZ Epistemic Tag
Bull case +3%0.5B / +16.7% mcap FY2028 revenue $250M  [INFERRED)]

[EST] x 10x EV/Rev
[eeiEmnEig] $2.5B EV
— ERUSRTEE $0.5B
— mcap $3.0B — #83¢
LFESRTEELS $3.58
— &%) +$0.58
Base case -$1.65B / -55% mcap FY2028 revenue $160M  [EST]
[EST] x 8x EV/Rev [i&
aW%] $1.28B EV —
mcap $1.35B —
-$1.65B
Bear case -$2.5B / -83% mcap FY2028 revenue $80M  [EST]
[EST, #AR=%] x 5x
EV/Rev [project
business &f&] $0.4B
EV — mcap $0.5B —
-$2.5B

Time horizon

2-3 £ (FY2028 Q1-Q4, BN CY2027-06 & CY2028-05) , Bear case 5aIifk#i lead hyperscaler ASIC #HH
ZAM—RPEESHIAE Q2/Q3 FY2028 bookings 5 backlog Z . Bull case RIMEHSE 2 K hyperscaler
onboard A%, &FEAAEE FY2027 H2 Bk,

HEHIRIZELIR

o Msiis [FACT]: AEHR FY2026 Bl $50.0M (Q4 FY26 8-K #%®); FY2027 #55| $130-150M (&
BAFESD) ; Hal mcap $3.0B GAIEs#R)



&% [EST]: Bull 10x EV/Rev = ATE f7l## ¥#iE ML (Cohu FY23 I#ESX 6-8x, AEHR 4%
it FRZE 10x); Base 8x = ATE B&WEHIR (Teradyne 2020-2024 F39 EV/Rev  6-8x); Bear 5x =
&4 ATE project business (Advantest EHAEEFL 4-5%)

BR: mcap Txh = (HE EV x &%) - 457 $3.0B mcap, Hf EV—omcap #H#Ri&2H£4 $0.05B (&
$116M cash B E7#HHRE). Tsh $ / $3.0B x 100 = pct__mcap

Failsafe

ki, BUESSRS (FY26 i [FACT]. FY27 53| [FACT). consumables ratio [FACT)), f&%u%#5 ATE 3
NES 520

6. Linked Mispricing Refinement (§B)
Mispricing refinement: M1 —#ink#ESEMN FY2028+ Sonoma WAK lumpy /Kb

Crystallization estimate (#8) : magnitude_ class=xlarge, estimated_value_at_stake b=$1.5B
My refined estimate after this branch’ s research:

— Bull: -$0.3B (BM$ bullish &2 TYa1 mcap & RES)

— Base: -$1.65B (5 §A base case —%)

— Bear: -$2.5B (=& + LEEHKREEEM)
Direction: confirmed
Confidence: medium —&F Q4 FY26 BE=AHA hyperscaler ramp OF + $41M BZTREAINERE
base/bull &&; bear ERHMRITMHEKI lead hyperscaler KAFH ASIC roadmap, confidence B&{E
Key finding driving refinement: Q4 FY26 BIESRIEE lead hyperscaler B &/ burn-in I#%=E
wafer level B = device (2x IWEZRE) MARMEREZE —XEMT 4 project BRBEXIL, {8 hyperscaler
EPEEEH (backlog $80.6M w1 $41M f£rhE—%iT8) EkEEM ASIC roadmap ERBI=SH FY28
revenue visibility At@#15; refined estimate B4 xlarge BIESNHER (base -$1.65B. bear -$2.5B)

Mispricing refinement: M6 —WaferPak/BIM #$# ¢iti#kiGE—BIM E#RiEzEREHN AL ASIC 4
(EE57) TAEMIREER (B50)

Crystallization estimate (&) : magnitude_ class=small, estimated_ value at_stake b=%$0.25B
My refined estimate after this branch’ s research:

— Bull: +$0.1B (& BIM #E&5Er 2B EYIRERHE)

— Base: -$0.2B (BIM #RRzES, BES#EM/RE%E 20-25%)

— Bear: -$0.4B (BIM ZE&#itAE4RE, REL <15%)
Direction: confirmed
Confidence: low —AEHR sk&migE BIM 24, MBEEGHEMIAR; FY26 consumables 30% (&
WaferPak + BIM) HMO&RFEZFE BIM SimiE; XN HKE vintage effect #1E5S substack ZF&
&, RZ—FIHE
Key finding driving refinement: FY24 consumables 57% — FY26 30% B9 FREIES: SiC WaferPak
HHEMATESIE] AT ASIC / BIM 44; &R press release kRE381F BIM 2” device-specific” i&it, 5
| vintage effect £8; refined estimate 4% small 24&{BA® confirmed
M1 5 M6 B overlap #tEA: M1 (FY2028 R&eElEFE) 5 M6 (BIM ##EE353) M Sonoma 55
FE—E4ENHENFEMNE—MI1 TEWHER, M6 ITHESHRTNEMENKRD. REGEEZSREEHIES (M6
MEHERESE M1 89 EV/Rev M 8x BZE 5x &), overlap 49 40-50%. §A base case B -$1.65B BiE&
M6 B9k, M6 JRingtEEy -$0.15B = -$0.2B (BMEHEREDFEER M1 revenue TEMRBRNED) . TEMLE
Fml M1 BERED, FSEEEM,




7. AmiEENEE

b=t ISR HE (EES) ESAME
ZE consumables AN SR 4 2 = >35% — X#fE MO refinement
kb (352 WaferPak vs 2 (M6 bull); <20% —
BIM &##%E) MRz (M6 bear)
# Sonoma ITREF KR 8-K/Z1k HIME 2 K hyperscaler M1 refinement
(# hyperscaler vs MEE ®RiT8E — M1 bull ME;
Fhng) 4 lead FP&E — M1
base 45
Hyperscaler ASIC &2 #HikE #1¢ ASIC tape-out 2% M1 leading indicator
£5% (Google TPU v8, — 12-18 BRBE
AWS Trainium 4. Meta Sonoma FITRBFOFE
MTIA v2)
FY2028 H#fMEiREwm  =iRE & FY28 HiREWRTE M1 =
W vs BEEESIEIT >20% (M $200M+ &
$150M F#) — Bear 1&
SR
AEHR &12Ex BIM #18 SZ=HiFs FAXF" BIM ER” vs” M6 XBTE
Hin | EISIRNATRS BABIE BTG
Sonoma FEHKEAH (B SFEMR EHEETEEK — £ Ml 4
EERINE) Z=XR (M1 bull); &bzt
— ME&HIA (M1 bear)
Backlog EFR&HE (top-1 &Mk & top-1 <60% — BFSD M1 BR&EFE

P &th)

BUkERE; & >80% BiFs
— SERXEREL

8. RiE51H8

o [FACT] Aehr Test Systems Q4 FY2026 Earnings Call Transcript, The Motley Fool, 2026-07-14:

https://www.fool.com/earnings/call-transcripts/2026,/07 /14 /achr-test-systems-aehr-q4-2026-
earnings-call-transcript/

[FACT] Aehr Test Systems FY2026 Q4 Earnings Release (8-K), StockTitan, 2026-07-14:
https://www.stocktitan.net /news/AEHR /aehr-test-systems-reports-fiscal-2026-fourth-quarter-and-
full-year-aytbj239efe5.html

[FACT] “Aehr Receives Record $41 Million Production Order from Lead Hyperscale AT Customer”
, 2026-04:  https://www.accessnewswire.com/newsroom/en/industrial-and-manufacturing/achr-
receives-record-41-million-production-order-from-lead-hyperscale-1158193

[FACT] “Aehr Secures Key AI Production Burn-in Win with Initial Order of Sonoma Systems”
, 2026-02-11:  https://www.aehr.com/2026/02/aehr-secures-key-ai-production-burn-in-win-with-
initial-order-of-sonoma-systems-for-lead-hyperscale-customers-next-generation-ai-asic-processors/
[FACT] “Aehr Reports Record Revenue and Profit for Fiscal 2023” (FY23/FY24 consumables #
BEE), 2023-07: https://www.aehr.com/2023/07 /aehr-reports-record-revenue-and-profit-for-fiscal-
2023-and-guides-for-over-50-increase-in-revenue-for-fiscal-2024-on-strength-from-semiconductor-
wafer-level-test-and-burn-in-demand/

[FACT] “Hyperscaler Custom AI Chips in 2026: Trainium 3, Google TPU, Maia 200, and Meta
MTTIA vs NVIDIA GPU” , Spheron Blog: https://www.spheron.network/blog/hyperscaler-custom-
ai-chips-2026-trainium-tpu-maia-mtia-vs-nvidia-gpu/



o [FACT] “Nvidia Blackwell, Google TPUs, AWS Trainium: Comparing top Al chips” , CNBC,
2025-11-21: https://www.cnbc.com/2025/11/21 /nvidia-gpus-google-tpus-aws-trainium-comparing-
the-top-ai-chips.html

o [EST] “AEHR Test Systems ($SAEHR): The Hidden Gatekeeper of AI Chip Reliability” , YIA-
ZOU (BIM “%#&n/E#HA 2-7 F£EH, REAWIE) : https://yiazou.com/aehr-test-systems-aehr-the-hidden-
gatekeeper-of-ai-chip-reliability /

o [EST] “Aehr Test Systems (AEHR): The Hidden Bottleneck in AI Semiconductor Reliability” , Sub-
stack (BIM #H5EERIERN5H) : https://snmart.substack.com/p/aehr-test-systems-aehr-the-hidden
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