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I" 1l conduct this deep research on Wolfspeed’ s competitive window against Chinese 8-inch SiC device
makers. Let me first load the web search tools and then execute parallel research streams.

Now I’ 1l execute parallel research streams on the key questions.

Good initial results. Let me dig deeper into specific data points needed.

Let me get more specific data on key sources and additional details.

Critical finding on JLR contract. Let me pursue more depth on OEM contracts and timeline data.

Let me get a few more critical data points on Wolfspeed’ s current contract book and Chinese SiC pricing
structure.

I have sufficient data to synthesize the report. Now writing the deep research in Chinese with the required
structure.

WOLF Deep Research —fE 8 & SiC BHSEIAL#ES Wolfspeed HEARE
OifE (M7 385i)

B—E. XBEAM (Bullet-first)

o [FACT] X-Core Semiconductor B#t miniHPD ##rEi#d AQG324 {ERINE, H1E 2026 FREE L
BETFE (19 2026 £ 7 ALA) LEBH 8 =< SiC &EM™&; Silan Microelectronics 8 &~ SiC =824
qualified, ZPAK-SiC 2###ER5%EmA SiC MOSFET #A#tE3ft. M7 thesis 38%#F—Phase 1/2 #I
EH” 2028 F£EHE 8 RTHRHEES™ NABKELARPE BT 2026 FRAIRKESMG/ERE AQG324 @l
ME&R. ®iE: 2026 Munich Shanghai Electronics Show press coverage,

o [FACT] Sanan-STMicroelectronics EBK&#/~ (Sanan 51% / ST 49%, &B#&#% $3.2B) EF 2025 £ 2
B 27 BERES= R 2025Q4 =814 8 ~A), BAR 2028 &#=ZE 480,000 K /&£ (4 10,000 K/E), £
BSEA 8 & SiC 28, MT thesis 38%#—ST AR +Sanan AHAAEXZ BT KI5 3 S HhLLE
&, HfExir Wolfspeed Mohawk Valley B9EARKF, Ki&: TrendForce (2025-03-07). Yicai Global,

o [FACT] Wolfspeed F 2026 # 6 BXznifiEI3 Jaguar Land Rover # breach-of-contract if
i (2026 &£ 1 B 28 HiLik, % JLR under-buying + #EH) . Z&REHN 2022 £ 4 BEITH Assurance
of Supply Agreement, 2 Phase 1 F1i8” 5 & LSA FA#E" WEAERZ—. M7 thesis 3@8%iF— “5 &F
OEM Fa#iE” 15 WOLF %£XEO8ZOHEZERIEN, Wolfspeed 2AEBIFETHEEERTE, EER
BEER TR MHILS, KIR: Hoodline (2026-06). eletric-vehicles.como

o [FACT] WOLF Q3 FY2026 (&#Z 2026-03-29) EUz $150.2M, non-GAAP E£7)%&-20.6% (& Q2 HEYH
10+ NES =, BRERR), Mohawk Valley #&i38 $46M underutilization charge; Power Products #1£y
90% EBEWETIBE MV 200mm fab (Durham 150mm #2#i%/5), M7 thesis hitRxziE—E MV 2
MAEWES, MERSTE (BBEREOR 70-75% FBR) HMEREER, #E: WOLF 10-Q FY2026 Q3.
TipRanks earnings summary.

. [FACT/EST] SICC &8 2025 % 8 %+ SiC HESHH® 51.3% (6 & 27.5%) — EEEEERE:
TrendForce $#iER2 T 2024 F 8 EIHWELEME SiC #HE shipments F& 2%, 2026 FFIHXAZE ~15%.
Hit” 51.3% £k 8 BIMHEH” LR” MR 8 BImmM 51.3% “ M7 thesis piE—5EH# SICC w15
SR MEER, ENFERAPEHRNERIES 8 ET transitionwindow BIELMIE. KiE: SICC/HERIR.
TrendForce (2025-05),



o [FACT] WOLF i&itshtr&it backlog & $5.8B (2026 Q3 i¥®E), iT# backlog $12B; 2 OEM &R:
GM (10 £ $2B ). Mercedes-Benz (EV ¥8&). Toyota (2025 & 12 BE#HAE). Renesas (10 & wafer
supply + $2B #&), M7 thesis $2RE—&ITPIREMIKE, 8 JLR RFREAXLEHRFHRMAEFR volume
commitment AJEEW T,

[FACT] BYD Semiconductor IGBT M 2005 & R&D &% —2009 & IGBT 1.0 H35%% —2018 £
IGBT 4.0—2020 &£ 5 K&it&%F 100 5 +; StarPower M 2022 H1 5258 7 1€ gen #Hid —2022 H2 mass
production—2023 &4tz 200 AEEBEHIEHEE. M7 thesis 38%#F—FE IGBT H$iERE" tech readiness—
A% mass production” FAHARIMEZE 1.5-2 &, SiC HELEEZEMTEEMR. XF: Nomad Semi. Digitimes,

[EST] &4 Sanan-ST 2025 £ 2 A#&7= + X-Core/Silan 2026 &£ AQG324 Bid + CMP &&MER
(AMAT /Ebara 2026 £ 8 % SiC recipe BR#) =£4%R, HrhE 8 % SiC SBHFMIESEHEHERT

MET=H 2027 FE. EETEN 2028 F£H—I Phase 1/2 £E#/ELN 1 £, M7 thesis @8%#.

BB XRMES
HURAERE BE /RS KR HiExRn S5piERER
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B=E: RESRSNHEHE (§C)

HWE 1 —SEEFERE/NFEE: FEMRBTRNZOESESN: X-Core miniHPD #ik AQG324 & (2026 &£ 7
B) + Sanan-ST Z|X[T 2025-02 ®=WERES — FESE OEM (tbiz@, FF7). LS. Stellantis REEEHEH)
BoE 8 &t SiC W%k — WOLF EHREXITREAERE (ZHOBHIAR), BEXRBNEKE OEM” hEHKE
BAtbi” s — WOLF 5 Mercedes/GM /Toyota WERETFT—REEMERENE ASP @IEFTE — WOLF
Q3 FY2026 non-GAAP GM -20.6% WERTFHEHMNERESE — W~F $2B BRESHBERATO (2030 £3H)
7 2028-2029 ERAEIGTIZNR. [GAP —#iEi0O: WOLF 5 GM/Mercedes &R# price adjustment
clause £&kAF, ThEH ASP SR,

$E 2 —HEXEMERTALRES: RE IGBT &HEMiEEZA branch KREEMHESE, BYD Semiconductor M
2005 & R&D BEpEl 2020 £RiHE%ER 100 AE, BT 15 &—BEX4 15 £FXBEE” 53 0-1” MEE; —B gen tech
ready, StarPower £ 2022 £ H1 52m% 7 1£ 650/750V IGBT #&%) 2022 H2 mass production XF&E4 6 4
B, 2023 FEMIER 200 FEEBEIIEFISR. BiEEMAZE SiC: Silan 84" 4 /€ SiC MOSFET #t£3%14”. X-Core
“miniHPD AQG324 #@3” —XWmMNEHFHEETF StarPower 2022 H1 WIE, EHREAMEE 2027 EERATET
fE 8 &£t SiC MOSFET #AEL—KRHE OEM ¥ B #ER&R. HRZT, {HE" £3 8 & WHET
% (2019 £E% 200mm #:%| —2023 £ Bucheon TBA —2026 £ ramp) WiEE” %tk 8 BITHAETFLETR
OEM F&$#iE” —onsemi T4 7 EALMEAENF UK ramp, Wolfspeed Mohawk Valley 2022 FHEBEES 3
F2M1E-20% GM, " 8 BITALEO” WELFRABAEL HiHBRNER,

$E 3 —RRES/REEEE: SICC 8 HRIWEME (BR 51.3%) 5 Sanan/Silan/X-Core #BHEREEFZEFEE
EihRE reflexive loop., &f#lEl: (a) SICC/TanKeBlue 9itEMAELR Wolfspeed #EMRL 30-40% (Phase 1
BA); (b) RERMA MR EABARERRRE, BRLIK 8 RIWRERNNSESS; () REMEMIWKEPE:R
B AQG324 SNE#HABN A REVE# ASP %RBg; (d) #u# ASP RaIkE5IFE OEM m#E#At B #ERKR,



K WK — 284 —-OEM INE — BEZITE — WRMENE WERR. X1 loop WEFHEETF: Wolfspeed B
Mohawk Valley 200mm #:&EMEMNTER OEM SET#T#H loop, REEEMETHTIEWE defender, JLR
BORZER (Wolfspeed kEER) X1 reflexive loop MMEFRNE—MES,

HE 4 —¥R/TULEIHE: Learning curve effect (FEIBEMEL) EARFIERBMERE, FSFTUTERTRE
RIRXHRIT=EESTEHEEEA (Wright' s law, SRUH=28ERATRE 15-25%) . PEC&E 6 &5 SiC LER
ZmHE (SICC 27.5%. Sanan. TanKeBlue. Silan E&itHHREHHERB Wolfspeed & 6 EFTHREN 50-70%)
EHREMITHEN 8 HTHAHEAETE know-how, IMiE 8 &t RENEK—IBie LML Wolfspeed (JLFEBGT 6 =T
AMBEFEZRE 8 ) NRREAEMR, XBBETHH4 X-Core/Silan # Sanan-ST #~=FEF 18 TBEHMES
AQG324 i@d,
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Mohawk
mE 8 &Fih  WOLF &%k Valley 2%8E
55 e &4 JEBY 2 B O FIRBY8] ST e M7 I8iE4EIe W=
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BrE 10 B + Z LA
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WERSINFE

RN IR

WOLF &l

TesaeiR; 20U

JLR BI&RE

ELHS

e Bull - WOLF FY2027-2028 EUWAm: +15-25% YoY (AR volume 33, & ASP i)

e Base — WOLF FY2027-2028 EAr: +0-10% YoY (volume £85I, E5 ASP EHFA)

e Bear — WOLF FY2027-2028 EWAmE: -10-25% YoY (HREEN + ¥ volume fisk +ASP F{7=&
£5)

FRE: EEFMLEE (Valuation Impact Conclusion)
— B FIER

AT LR M7 thesis: FE 8 & SiC #FSEIMEHE (X-Core AQG324 i@d. Silan £/, Sanan-ST
2025-02 #7=) Lt Phase 1/2 84k 12-18 ©8, &l JLR ARBHIEEIR" 5 £ OEM Ta3iE” MphHEMzss
Frtmpfage, Wolfspeed 4% BEOBMEH” 3-4 F£° E4HZE" 2-3 £, B Mohawk Valley AMRFEEEHERME 8 5=
TREHANREDTHTHES T, SEFMAR™ negative confirmed, magnitude & M7 & $0.25B f&it+ upward
revision E $0.4-0.6B (bear case),

=HEREERMW



B= HER HHEEEZ Epistemic Tag

Bull case +3%0.2B / +12.5% mcap Mohawk Valley #fafxt INFERRED
RigitizgE $1.5B/yr Bk
[FACT —EBEHERE;
1% 2028 &k 50% FA
= $0.75B W, 10x
EV/Rev (¥%k
turnaround 3%, =%
x/EEHES 5-8x,
WOLF mn turnaround
premium B 10x) — EV
$7.5B; MNEE $2B —
equity $5.5B; #Hal
$1.6B mcap +3%0.2B &
small positive

Base case -30.3B / -18.75% mcap  ®E 8 & 2028 FHh#HN  EST
— WOLF FY28-29 El&
T& 10-15% — SimaE
$0.5B/yr B0 x 5x
EV/Rev f&# = $2.5B
EV shortfall; 8 WOLF
®it$ts $5.8B backlog
TBRTRH — ST
£9-$0.3B equity

Bear case -$0.6B / -37.5% mcap Bear = JLR X&@EKERY EST
8= 2-3 ™ OEM +
Mohawk Valley X=X
iX breakeven —
FY28-29 Elsix Base B
TE 20% + Wr=E $2B
RRBSBRANKIEN —
equity value BaEEEMNE
Xial; #&tERT WOLF a1
REEIR T REHLHR

Time horizon

2-3y (REEO 2027Q4-2029H1, tefAERE Sanan-ST SEEFZEAF +WOLF 5 GM/Mercedes &RFEE

price review £58)

HHIREELIR

o M [FACT]: 4aimE $1.6B (authoritative anchor); WOLF Q3 FY2026 gk $150.2M, ZEHKE
& $600M; Mohawk Valley #r/=ig&itgu $1.5B/yr (BEEEFREOR) ; W~ ERRES $2B.

o f&¥ [EST]: Bull 10x EV/Rev (¥84k turnaround Hi); Base bx EV/Rev (¥&£19(8); Bear #ifE
#/1x book value,

o BxX: Bear = BB TE x B - BRSBRANKEN = $0.5B x 5x - $0.5B risk premium = -$0.6B
equity,



Failsafe —kfitk

FHERS (BEmE AQG324 &

EA%E. JLR #FERIERE. Sanan-ST #&~=HE. WOLF Q3 FY2026 5S%iE),

B4 Failsafe,

$E: Linked Mispricing Refinement (§B)
Mispricing refinement: M7 —#E 8 &< SiC #HFSFAEEAIN R WOLF &X&OMNEEIBEHTIHEG

Crystallization estimate(#&): magnitude_ class=medium, estimated_ value_at_ stake b=$0.25B
My refined estimate after this branch’ s research:

— Bull: +$0.2B (FO4#F, MV #4% ramp)

— Base: -$0.3B (BOE4%ZE 2-3 £, % ASP £AH)

— Bear: -30.6B (BOEBBE <2 £, JLR £ &)
Direction: revised —magnitude upward, M $0.25B JBZZE bear case -$0.6B (&9 2.4 Z5K), TBIRED
7 JLR #RiERE +X-Core/Silan AQG324 #iko
Confidence: medium —x#iE#E (X-Core/Silan AQG324. Sanan-ST #7=. JLR #ik) ¥9RIRIARIER
FELE, 18 SICC 51.3% B#nABREKFAE=S TrendForce HXEEEHE; DE 8 RHIRUHEHIIIE.
RE, BMFEAKHFNRZE=F1ZE, BELMK high R medium,
Key finding driving refinement: JLR \” FA8IEER" 5" Wolfspeed #iF” (2026-06) IEFFFTHRIR
BE” 5 E£ LSA #2HEEND" SEFRmMIz; & X-Core miniHPD AQG324 i@d (2026 &£ 7 B) ERHESS
HEIME#EL Phase 1/2 f&itizai 12-18 NMA—®WMHIEEEER M7 bear case fBE#MM $0.25B BAAHZE
$0.6B.

Overlap #B8: M7 8 bear case $0.6B 5 §A bear case f4{EFM-30.6B T£—8 (M7 Bz branch #&OEF5ZeE
A, EFHEE). Base 1 Bull case £ M7 5 §A #Fir—%,

FtE: AEFERER

i1 ISR HHERR fEEE (FEH thesis)
Sanan-ST Z|R™ 8 &t =E NFAL/EENews/RE2E  Eamx OEM SEAHE
MOSFET SEERAE LiBBFRE HEAE —bear ik

X-Core/Silan AQG324  HEHIRE ZVEI/ECPE EM/OEM &g AQG324 @d

BR FEERER) TAEFALR nE —bear Wik

SICC 8 wHktisiE HE TrendForce/Yole & B8 >50% BE=7%%

=H1EEK —bear Hik

WOLF 5 & WOLF 10-Q # volume F& >15% =M

GM/Mercedes £EAMR % /earnings call JLR ik —bear 52

volume review 4%

WOLF Mohawk Valley ZE WOLF earnings call ELE 2Q) FIAEEHE

FEXZEHE <40%—bear Hik;
>60%—bull

WOLF non-GAAP £ ZFE WOLF 10-Q EE 2Q

T GM<-15%—bear #ik;
#IE —bull X

PE 8 &t SiC 28 ASP & TR /RE AR EBEWREZE <20%—bear

vs WOLF ASP %86

{3



it TR HHERIR ik E (FEH thesis)

CMP &&HhEHOSEHEN  HHIREH US BIS #iml /B4 METI  {Ef#FHEES —bull 5
(FELEHPE 8 H~F ramp)

Sources / 3|H

[1] EA#E | Wolfspeed | 2025-09-30 | Chapter 11 emergence, debt $6.7B—$2B, maturities extended to
2030 | [FACT] [2] MHBEX | Wolfspeed 10-Q FY2026 Q3 (accession 0000895419-26-000030) | 2026-03-29
| Revenue $150.2M, Non-GAAP GM -20.6%, MV underutilization $46M | [FACT] [3] Tk #{& | BigGo
Finance / 2026 Munich Shanghai Electronics Show & | 2026-07 A_t4) | X-Core miniHPD AQG324 i&d;
Silan 8 & SiC /™4 qualified; 4 1 SiC MOSFET #t&3f¢ | [FACT] [4] 474ki%4&k | TrendForce | 2025-03-07 |
Sanan-STMicroelectronics SiC Device Fab goes online (2025-02-27) | [FACT] [5] 17L&tk | Yicai Global /
SemiWiki | 2024 | Sanan-ST JV $3.2B investment, 480,000 wafers/year target by 2028 | [FACT] [6] 17L&
| Hoodline / eletric-vehicles.com | 2026-06 & 2026-01-28 | Wolfspeed sued JLR 2026-01-28, withdrew suit
2026-06 | [FACT] [7] EA#E | Wolfspeed / GM | 2023 | 10-year $2B supply contract for Ultium platform
SiC | [FACT] [8] #=7#35 | TrendForce | 2025-05-12 | Global SiC substrate revenue declined 9% in 2024;
8-inch <2% of market, projected 15% by 2026, 20%+ by 2030 | [FACT] [9] #EE A% | China Daily |
2026-03 | SICC self-reported 51.3% global 8-inch SiC substrate share in 2025 | [FACT for self-report] [10]
#7534 | Nomad Semi / Digitimes | 2020-2024 | BYD Semiconductor IGBT timeline 2005-2020; StarPower
gen7 IGBT 2022 H1—2022 H2 mass production—2023 200 FE%% | [FACT] [11] 4754 | onsemi press |
2026 | 8-inch to 6-inch die per wafer 80% increase; onsemi Bucheon 200mm SiC ramp 2026 | [FACT] [12] 1
R | Wolfspeed Q3 FY2026 earnings transcript | 2026-05-05 | Al/data center revenue +30% QoQ; 90%
Power revenue from MV; Toyota EV platform announcement 2025-12 | [FACT] [13] B4#& | Wolfspeed
Gen 5 press | 2026-06 | QEM50120-025D10 RSP 3.4 m€ - cm? at 175°C, 27% reduction vs competitors
| [FACT] [14] £=AM%#E | MacroTrends / Yahoo Finance | 2026-07 | Market cap $2.1-2.3B (variance
from authoritative $1.6B anchor noted) | [FACT —authoritative anchor takes precedence]
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