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BRBRXIMR. EEME web search TR, AFHITHER Section 232 Phase 2 HXHNAFES.

BEhH1T web search, B4t Section 232 Phase 2 #S#iAZE. SiC hEBEMHXH. Wolfspeed BEBREFIZOIAM,
BT XRBLETX. IFEHTRE TariffLens 54, Wolfspeed Q3 2026 M#R% SIA TEEXRIR,
BARZEAXNMERARISIEE TaskCreate (BAKTFURE). BEARKXBIIES,

BHRNIXER, 15302 Phase 2 IRERZMKEM Wolfspeed BE I XBHIEIRRS,

BUSE RIBIEMEL, BiEREE TaskCreate 128 (RAXAHAREEESTER), HiEARREFRARIRS.

Wolfspeed (WOLF) Section 232 Phase 2 SiC %#iE=#%E (Round 4, Phase
2, Branch 1)

HstAHEA: 2026-07-16 | VALUATION ANCHOR: market cap $1.6B, share $31.59, TTM Revenue $0.7B

1. %O ERIMBEE (Bullet-first)

[FACT] Proclamation 11002 (2026-01-14) #3189 Section 232 Phase 1 {R&@=#E Tensor Processing
Performance (TPP) 5 DRAM wRHEHNL# Al BiESH (0 NVIDIA H200. AMD MI325X), HTS
8541 WMTH SiC thE#EMF#H Phase 1 HIREBZEEZI. SiC MOSFET #XEE HTS 8541, BEFAIRE
25% *x®t. (RR: EY 2Bk#8t5#HiE. White House fact sheet)

[FACT] &% Proclamation 11002 §5 %1 2026-07-01 siASARIBE” REAKEPORAESE HiH
# Phase 2 update $&%; #Z 2026-07-16, BIBARKLAERESXHEHE, White House / BIS FKRRBER
B4k, S tracker ¥ Phase 2 EfIR” $EHOLSHENYT B, EEREH SiC hEEH, CRIR: Troutman.
Cassidy Levy Kent. TariffLens)

[EST] TarifflLens 3t Phase 2 E8WMEERTLK: Status quo=Low. Exemption tightening=Moderate.
Phase 2 expansion=High, k3 HTS 8541 ##%#% HTS-code-level BZFEiTHK; mipHAEiT
“Phase 2 expansion=High” B##iEH “SiC WEBHHLWESR" , BIAKD mispricing FiF, CRIF:
tarifflens.ai/blog/section-232-semiconductor-tariff-july-2026-phase-2-guide)

[FACT] msET4: Section 232 ¥k Phase 1 M 2025-04 ARXEREEE 2026-01-14 BHAEHERLY 9 4
A; &% Phase 2 RERXZEALEMNEND [EST] 30-90 X (HEWE/BRAIFH 30 XARES, BESESRERL
HIFRIER), RFAERATAEER 2026-08 hE 2026-10 K, GkE: Morgan Lewis, Cassidy Levy Kent)

[EST/INFERRED] BME HTS 8541 HF SiC g Phase 2 B 25% %8, Wolfspeed ERE
HEH89 rate-limiting step & OEM 5% PPAP / AEC-Q101 SESHAERM: it
18-24 2B (kR#R), &M Mohawk Valley M 90% FaEissest —60-70% FIAKEBREEES, BEA
B SERE IR EELY 6-12 ©8 (TWH) / 24-36 4B CSER).

[FACT] Wolfspeed 2026-05 Q3 FY26 MiREiEFS5HEFHAKIE Section 232 FIAFREKF; CEO
Robert Feurle #/&E% four verticals ((5Z&. TS8R, MMXER. 78D, EXXBHRE—REXNRIES,
Section 232 MNiEAZE OEM #&” Rk, (KE: Wolfspeed Q3 FY26 earnings, semiconductor-today.com
2026-05-11)



o [EST] #E SiC =g (SICC. StarPower. BYD Semi. CR Micro) #%E:;5%F OEM SiC traction
inverter EiERMAPSHIRE—FFEREDL (Tesla. GM. Ford) SiC #E5ELL Wolfspeed. onsemi. STM.
HEWENE, Section 232 3 Wolfspeed i5EWSHWEZERMEZHEMO/); &M onsemi (Czech $1.91B SiC &
BI) fERZEmiEeE, 7 tariff arbitrage REMER. (RiE: Techlnsights, procurementpro.com)

« [INFERRED] M2 mispricing 1 confirmed: m##” TariffLens Phase 2 expansion=High” B
#S Wolfspeed FY27 EEEWNE, =F7E BHEEMNEHO (policy arbitrage window) 3BEEMXK, HE
MERER HTS 8541 SiC BERSKA + REINEHG 18-24 MA + RENFRAKRHE=FEH,

2. XPEHIES

HURAEE BE/RE iRt R
Proclamation 11002 &% 2026-01-15 [FACT] White House
H Presidential Actions
Phase 1 ZZEE Al BR#ERE [FACT] EY Global Tax News
TPP/DRAM &, 3E 2026-02-09
SiC
&5 Phase 2 #R5Rx&E  2026-07-01 (E@#ighs  [FACT] Proclamation 11002 §5
s B¥S4)
RESX/WERSAF B RaFH [FACT] BIBARICEREK R
F 2026-07-16)
HTS 8541 BABAIN 25%  AFHEIRRIARK [FACT/GAP] Troutman, Cassidy
KN HTS-code-level #iY Levy Kent
TariffLens Phase 2 1&%&  Status quo=Low, [FACT] tarifflens.ai
7 Tightening=Moderate,
Expansion=High
TariffLens HTS 8541 & k%% HTS-code-level [FACT] tarifflens.ai
TR TR
BHASTITHREED 2026-08 #—2026-10 & [EST] %tk Phase 1 142
(P50)
% PPAP + 18-24 1A [EST/d53$4R] Tl
AEC-Q101 Rz mtiRE
A
Wolfspeed EIER EEFEFR (Q3 FY26 %5 [FACT) Q3 FY26 earnings
Section 232 AFRES HELF) 2026-05-11
Mohawk Valley =&F#  90% Power Products E  [FACT] semiconductor-
Eb 1 kB 200mm Mohawk today.com
Valley (vs 64% L&)
Q4 FY26 Wolfspeed & $140-160M, non-GAAP [FACT] Wolfspeed 8-K
éi-E EFE AR
FE SiC #ExRAE SiC RIE (<6%, & OEM £  [EST] Techlnsights,
RBiBER FA%E /RRERZ ) procurementpro
onsemi Section 232 AF  TEIIEM; BEUNE [FACT] onsemi W41k

Czech Republic $1.91B
SiC &EI-
tariff-advantaged



IR BE/RE LvES FKiR

STM /& & XFBXEN1E 2026-04 &2 10-25% thi& [FACT] Semiwiki,
E£iA (—fg% pricing procurementpro
action, EE#E 232 JIA)

Phase 1 R&EHB 2025-04 fEEEN — [FACT] BIS a1
2026-01-14 A% (8 9
A)

Wolfspeed 4gimifE / $1.6B / $0.7B [FACT-ANCHOR] RRR

TTM Bk

3. RESRSNHHEE (§C)

SHEFRRESERIAR. Bi& Phase 2 &% HTS 8541 #MBAAN 25% *FEN (bull #12), £ESBREN: B4R
& - CBP #hi748M (15-30 X) -+ OEM HEXHIMAER (3-6 MERKEH) - BHENHNEFHIT - 55F PPAP +
AEC-Q101 FHIAME (18-24 1 H) » Wolfspeed EEXIE™ PO -+ Mohawk Valley M#EM€™=ZE 60-707% FIAE (&
% 4-8 =E) » ENXRE - BRAENER. BRPREKNHENRRZ 'S%E PPAP 18-24 1A 5 Mohawk Valley
M 907 F=@IBSEREISFIARNIE=EA, Tk SiC (Al #iEPO. EiE. XR) INERREZRRETSRE (6-12 MA),
2 Wolfspeed EfR7I Section 232 LAFKIEKR; XtEENMA Feurle £ Q3 FY26 MikPRERA Al g 30%
QoQ K5 10 kV SiC MOSFET %#—&EBEFTF:EME industrial/energy vertical MiESE 232 47,

PSR STREAEE. Section 232 W /48 (2018-03) Fig, EEWN—E LA 40%, BEENE~HEFNBEM 74% 2
F2I 82% FBEdLy 18 8 ; SLRFFAEY 3K (40 Nucor. Steel Dynamics $rEHEIF) MASEIR~AR 30-48 £, SOX
KLEEMIME 2018 FXEAFEE Section 201 Rfl—BHRASEERAFERY (First Solar %) f@iAmER 20-30%,
8 12 PARREEIMERSESE (FRrlldsE) + TREHMHIMELAIESEN. & Wolfspeed 2026 Q3 E Phase 2 &
HAMEEY K 30-40%, FAeEiER 12-18 MEREE 20-30% H9ERYANEE, B “EFfl. 2FL” REMRE.

REMZEESHEMIE, TariflLens ¥4% “Phase 2 expansion=High” 2&2#E, *2 HTS-code-level #X, w1
(THZERH WOLF post-bankruptcy BRFREM) BHEHERE—IAN” Phase 2 BffEL4%E = SiC SHERES
= Wolfspeed BHIEZH", X2HAY BMEIFEXESRE (probability semantic compression) : ME#HH P(A)
x P(B|A) x P(C|B) E4sh8— P(A), BEELEMHHME P(SiC &= | Phase 2 %%) 0.4-0.6 ([EST|, BEFRER
FEIBPOMIETNERSEH) , P(Wolfspeed AEEW FY27 &Mk | SiC &x) 0.2-0.3 (RBINEHEES) , BKEHEEN
0.08-0.18, mf&FHHaE pricing. Wolfspeed 3t SOX Beta £ 2.5-3.0 (post-BK &gz , REMRFEERA
[EST] 15-30% #E=ERHE.

4. ERERE

Section 232 £  Wolfspeed &l

155 RigwiR 7 gm (FY27) By jE]£% #\=x [EST]
Bull HTS 8541 & 25% XHieE= +15-20% YoY Tk H2 2027, ~15%

MN (BERF + ABE 2028+

Tk SiC),

2026-08 A%,
Wolfspeed #:5
$150-200M 2



Section 232 4

Wolfspeed E

B8 Ri&RIE e g (FY27) ENIEIES #\=x [EST]
Base Phase 2 #R&E®  25% *MHBHE  +5-8% YoY, £ Tk 2027-2028, ~55%
FEdEhL; SiC = / HEHR ERET BEINERG
NEBHNERE
BRI ALK,
OEM BFEINEH#
I
Bear Phase 2 #R&# KRB 5 Base 28 <  TEHRM ~30%

IRE 2026 Q4+,
WERARINHR
8541 SiC;
OBBB PFE
=fE Wolfspeed

TEBMZ

3%

BEIREN 545 Phase 2 R&E 4K A . CBP HTS 8541 rulings E#. Wolfspeed Q4 FY26 MiRhEREE

Section 232 WYRFHME. onsemi/STM Wkxt 232 FMNWAFEN. EEEMNEXHEMEE,
3 M2 mispricing M&X: Bull B2EE M2 (THENELSEEERMK) ; Base [BREPSEE M2 (it E

B5mEx); Bear 553K M2 (FH72FIEEMN).

§A HE®WLES (Valuation Impact Conclusion)

— B DR

=

E

fir

ETF Phase 2 REESKAFES HTS 8541 SiC th=eE#. TariffLens TR AIEREMIE HTS-level. 5% PPAP
18-24 TMAiNiE#E. UKk Wolfspeed BEEBEFRK Section 232 FIABAFINEIE, HaithiHnE Wolfspeed &
MTEE Section 232 i, FRALEBFIEESR; Base BERTHIHMEAGERM, Bear BR FHITEEREIE,

SHEREERW
E= aExm (3B) % market cap HERREF Epistemic Tag
Bull +$0.6B +37.5% Wolfspeed FY25 INFERRED

Power Products
$414M [FACT,
10-K]; & 232 &
= SiC B1
6-12 NARI $80M
e, "ERK 24-36
MNERI $100M 1%
£; 28 $180M x
EV/Rev 3.5x (&%
% SiC Ik BE#sE)
= +%0.63B EV
+$0.6B mcap



E= fHEFm ($B) % market cap HEKR Epistemic Tag

Base -$0.15B -9.4% R EBEEHNTUE; INFERRED
#wERm $30-50M
FY27;, mpEeEN
$0.3-0.4B & (M2
crystallization
$0.4B %), EE
30-50% = -$0.10
Z -$0.20B
Bear -$0.4B -25.0% 2=RM: M2 INFERRED
crystallization
value at stake
$0.4B £ZEt; 3t
Bz -25% market
cap; Beta 3.0 vs
SOX BEMRERFESL
FrigEnaE 30-40%

Time horizon

MER A : Section 232 BHANEF/IA (2026-08 = 2026-10, 4Q horizon), f&LEM re-pricing; ;AELLBREUHL
& 2-3y (|52 PPAP AE), MATEE re-rating, Base/Bear BERNEEREFBLEEAER £ 30 XEO, Lth
M2 mispricing FExME .

HEBREELIRARE

1. 4= [FACT]: Wolfspeed FY25 Power Products ¥t $414M (10-K), FY25 total revenue $757.6M

2. f&# [INFERRED]: EV/Rev 3.5x —#% onsemi (3-4x). £ %% (4-5x) ¥ S&RTT; Wolfspeed
post-BK SHIMHINE 2-3x TTM, XA 3.5x R BXHZ MG EMRITER”

3. Bl REXR

Failsafe

Rk, —HHFETIEMEE, 8 INFERRED)| BIFEH, ZREERT, % Bull/Bear 1gE# 0.7x #06EMH.

§B Linked Mispricing Refinement

Mispricing Refinement: M2 —##&ft Section 232 Phase 2 % HTS 8541 #AA 25% XHipVMEEM
BiElLk

o Crystallization estimate(§i&): magnitude class=medium, estimated_value at_stake b=$0.4B
e My refined estimate after this branch’ s research:
— Bull: +%0.6B
— Base: -$0.15B
— Bear: -$0.4B
e Direction: confirmed (& branch #3sat M2 AmE—miH3 Section 232 Phase 2 &&= SiC IhZH[HH
T MEABY B LR S Z XUFS)
o Confidence: medium (TariffLens HRFETAFZEEH HTS-code-level i¥4; Phase 2 REXAHEXA
7F; EEERVEMRE—=IEEHROME confidence FTi&IXE high, BABHIEEEWHS)




Key finding driving refinement: &%& Phase 2 &7 Proclamation 11002 §5 ##EXRER"
EHLAESERH update”, MiEe HTS 8541 BEEI; SiC hERB/HFHE Phase 1 8 TPP/DRAM &
EEXIER, FE Phase 2 BITEIUL” hERFSE HEATHN. EMNSE PPAP 18-24 MNAIMERE, BMEAS
2026-08 3#i#h, Wolfspeed FY27 iSEBREMHRBMEIRE ((EST] <20%), #Wik M2 Ar—E#HHHEEN
232 NEEEREWHE, EFE $0.2-0.4B FHAE (L

§A 5 §B —EiiHEA: AFARKRE M2 — linked mispricing, §A =#4fhELEe (+$0.6B / -$0.15B / -$0.4B) 5
§B refined estimate T2—%, TORER.

5. AIiEiEiEtREE (Monitor Metrics)
1. B2k (Federal Register) Phase 2 2% —fRZBIABEEL, BEXEES HTS 8541 3k SiC R4
2. CBP HTS 8541 rulings SHITAT —XHEXAT, KRS BHRER (BH)
3. Wolfspeed Q4 FY26 I (it 2026 F 8 B) HEEEM Section 232 WEBRSERE —N” —MRMEX
K — “BEEHF BREXES
4. OEM REHRES —&R/BH/E25% SiC #uEEHEIHIRIAS
5. TariffLens / #Ff tracker HTS 8541 #ZiTREH —&E R %7 HTS-code-level ik, market repricing
EESbE
6. Mohawk Valley 200mm #gRIBEHE —60-70% SEMNRERE, SEIESIHRFIRL BRI
7. onsemi / STM / &7%% Q2/Q3 2026 Hik$ Section 232 Fkyftk —EX S FEEZE, MXFLIH
WHRRE
8. MERIEEAL —BSH/HIREHER SiC %& (Aixtron %) Kl
9. B8 WTO BEEmiaZEsEs —50m Wolfspeed BUMEW (Q3 FY26 BuMlbtb2y 25-30%)
10. PPAP 2% —&Em5FE OEM ARE#Es0 Wolfspeed 284 PPAP AEZR
Sources

Adjusting Imports of Semiconductors---(White House Presidential Actions)

The July 1 Semiconductor Tariff Review (TariffLens)

US Section 232 proclamation imposes 25% tariff on certain semiconductors (EY)

Section 232 Investigations Prompt Trade Negotiation (Morgan Lewis, 2026-02)

Initial Section 232 Actions on Semiconductors, Critical Minerals (Cassidy Levy Kent)

From Chips to Minerals: New Section 232 Tariff Actions (Troutman)

Notice of Request for Public Comments on Section 232 Investigation of Semiconductors (Federal
Register, 2025-04-16)

Wolfspeed Reports Financial Results for Q3 FY2026 (Business Wire, 2026-05-05)

Wolfspeed’ s quarterly margins and cash burn improved despite falling revenue (semiconductor-
today.com, 2026-05-11)

E-Series Automotive-Qualified Silicon Carbide MOSFETs (Wolfspeed)

Tariffs and industrial semiconductors in 2026 (Procurement Pro)

China Analysis: Top Chinese Power Device Suppliers Grow Automotive Share (TechInsights)
Economic Consequences of Section 232 Tariffs on Semiconductor Imports (ITIF, 2026-06-24)

SIA Comments on Section 232 Semiconductor Investigation (2025-05)


https://www.whitehouse.gov/presidential-actions/2026/01/adjusting-imports-of-semiconductors-semiconductor-manufacturing-equipment-and-their-derivative-products-into-the-united-states/
https://www.tarifflens.ai/blog/section-232-semiconductor-tariff-july-2026-phase-2-guide
https://globaltaxnews.ey.com/news/2026-0209-us-section-232-proclamation-imposes-25-percent-tariff-on-certain-semiconductors
https://www.morganlewis.com/pubs/2026/02/section-232-investigations-prompt-trade-negotiation
https://www.cassidylevy.com/news/initial-section-232-actions-on-semiconductors-critical-minerals-announced/
https://www.troutman.com/insights/from-chips-to-minerals-new-section-232-tariff-actions-target-semiconductors-and-critical-minerals/
https://www.federalregister.gov/documents/2025/04/16/2025-06591/notice-of-request-for-public-comments-on-section-232-national-security-investigation-of-imports-of
https://www.federalregister.gov/documents/2025/04/16/2025-06591/notice-of-request-for-public-comments-on-section-232-national-security-investigation-of-imports-of
https://www.businesswire.com/news/home/20260505082829/en/Wolfspeed-Reports-Financial-Results-for-the-Third-Quarter-of-Fiscal-2026
https://www.semiconductor-today.com/news_items/2026/may/wolfspeed-110526.shtml
https://www.semiconductor-today.com/news_items/2026/may/wolfspeed-110526.shtml
https://www.wolfspeed.com/products/power/sic-mosfets/e-series-automotive-qualified-sic-mosfets/
https://procurementpro.com/tariffs-and-industrial-semiconductors-in-2026/
https://www.techinsights.com/blog/china-analysis-top-chinese-power-device-suppliers-grow-automotive-share-2025
https://itif.org/publications/2026/06/24/economic-consequences-of-section-232-tariffs-on-semiconductor-imports/
https://www.semiconductors.org/wp-content/uploads/2025/05/SIA-Comments-Section-232-Investigation.pdf
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