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SIVE / Doubt Migration - article interpretation

—/NERNER, FB—X5THRSmall-
Cap Repricing Does Not Happen in
One Day

&€ SIVE XEKiFE, FERFKEK, BEETHTIRAMNER"BZI MR FIIE. To
understand a SIVE-like story, do not only watch price; watch market doubt migrate
from truth to scale.
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FEX%Z&#Original Clue

AR EE SIVE BuE CPO #t. SMREIR. BEYCFEER Al #UEROEERNERE,
Public discussion repeatedly places SIVE inside CPO lasers, external light sources,
silicon-photonics platforms, and Al data-center interconnects.

YURfHMarket Tape

BZE 2026-06-04, Al FGBRIEEM"GPU MNE"ZT R Al EEMER@, POET HAL 8.5 123

Joh{E, GFS 4 464 {Z&xmE, EnvERNEMNAEFEE ZEEEREE, As of
2026-06-04, Al photonics has moved from a GPU side story into an infrastructure-
efficiency question. POET is about $850M in market value, while GFS is about
$46.5B, showing the scale gap between small suppliers and platform companies.

B Reader Goal

REVNEEGEHERE" AZEM 0 B 100 pUIBZEBKEX, MESt—MEE, mHL—DFRER.
Understand the small-cap repricing staircase: not an emotional jump from 0 to 100,


https://x.com/aleabitoreddit

but one doubt removed at a time.

X Efi#iFArticle Reading

SRt Efh R, E#EEMain Point: Repricing

Is a Staircase, Not a Firework

INERRRY EITHENRKIL, BEFRANTHRALET, MEEATINTR—E—ERE
#. When a small-cap thesis works, it is rarely because the market
suddenly believes everything; doubt moves forward one layer at a time.

BREAENER, RESXRKTZD. BT%L, XHE, SIVE XERESBEREBER
5. —%afpHR, —RSWNETR, —BRMHNEEEE, MEELNMEKXIEKEN. Many people
watch small caps only through daily price moves. Through that lens, a SIVE-like
story looks like pure sentiment: a partnership headline, a conference clue, or a
supply-chain inference can move the stock sharply.

BEEANE, BEMZIKREENRTA. REFR " XRRBFELENUE", EBXRIFRE
REER”, BEEAR RN, REA MR GEREZTRERNNFGE" TEEIEEE
¥, BEfLEEEM,. A better reading is to ask what the market still doubts. First it
doubts whether the company has a role, then whether it has customers, then

whether it can deliver, and finally whether revenue and profit can appear. The
farther doubt moves, the more grounded the repricing becomes.

SIAA: SIVE EHEEMENAERLRIRAE Cast: SIVE Is
Not the Headline Star

Al HIEROEREIRAZE GPU. STHAMENF S, {8 Serenity IUFIRSIET4: WR CPO

MIMBICRENTEE, ERMERBHOC? EEMENLTS. BRI HEZEL? The
obvious Al data-center stars are GPUs, switches, and system platforms. This reading
style drills downward: if CPO and external light sources become important, who
supplies the lasers, and who can connect with silicon-photonics platforms, module
makers, and packaging partners?

SIVE #AME, FEEANELL NVDA EX, MeERAErRIGIEER. EAZHZMIAT,

INTHENEEREXE, XREEREXE: MRFLEERIN, RNMSBERKEZE, SIVE
enters the story not because it is bigger than NVDA, but because it may sit in a
narrower and easier-to-miss layer. That is where small-cap elasticity comes from,
and also where the risk lives: if the layer does not convert, price support can vanish
quickly.

hgtErs: ISR EIREENEN+AFive Stairs: What
the Market Reprices Each Time

BrER iR EIFRIRE



ER XERAFZHE Al EAFSENEARBLZE S LE
EFIESXE BEEFARRAEMK. BEEZAHM
HWIT BEFEERY  BES. RE. HEMIANE
WA EIES AR &S5l ITENRATER

fhE EZ D% BEHN. HFEMENALEAT

F—RE, B"XETETR". XNESE. afFEH. MESIZEHREE, RAelliLtmizBE
NEFEETE Al, £2R, B"EFaAaME", BEMEEREEIEAAOD, ZXFHTEEH
MABEIEFRE A RER MM FENMIE ., The first stair is whether the story is real. Ecosystem
slides, partnership announcements, and project references matter because they
prove the company is not merely borrowing the Al label. The second stair is
customer continuity: one relationship proves entry, while multiple appearances
suggest a supply-chain role.

F=R, BERTERM". HBEHREREZHA, BE~. RER. HE. MHAMEFFIAEA R
ERERREEHITR, FHARE, B WNENEIN". FHE, A2"EFMEE". BZITIEBIA]
—EEZKTE, EREMIBNENTARNZ LZ T, The third stair is execution.
Photonics stories can sound huge, but volume production, yield, packaging, testing,
and customer qualification decide whether they become orders. The fourth stair is
revenue timing. The fifth is margin and valuation. Many discussions jump straight to
upside and leave readers unable to understand why price swings so hard.

SRR NEUHNEREZ SRR HIMarket
Context: Small Suppliers Get Pulled by Two Forces

—IREX TAM R, —IRMHRAIMA ALK, REERNEMIL. One side is the
imagination of a large TAM; the other is the cold test of financial
conversion. Readers need both.

& E 2026-06-04, NVDA £9 5.19 H{z=x=th{E, GFS £9 464 {Z3%7t, POET £9 8.5 {Z3%
TCo XMEAEEEA: KFEaWIARL, IMENERMHEE, HiH—BEREEN/IMEN AWK
BOHAKEEES, HESEEN. As of 2026-06-04, NVDA is around $5.19T in market
value, GFS around $46.5B, and POET around $850M. The size gap matters: large
platforms validate the route, while small suppliers provide elasticity. If the market
believes a small supplier may enter a large platform ecosystem, valuation can
move first.

BNERUSEEZRTEIES. SEERHE, GEEEEWRIESEL: WAL backlog. &
FPEHRE. EFR, NRREME, ZEMIREL, siENEGIERERAIESZ. Small
caps can also over-discount hope. The stronger the partnership headline, the more
future financial language must follow: revenue, backlog, customer concentration,
and gross margin. If news arrives without financial conversion, earlier repricing may
simply have borrowed from the future.



&7 EEBAsEER—¥ MEBear Case: The Staircase
Can Break Halfway

REMANRE, BIR“HNENETL"EHK BEALERFE". SIVE XERERFEH=HSE:
RAREGRER, BERFXAEFEESER, WALMEFIRHEFKTFHIF. The dangerous
misread is to treat “part of the supply-chain discussion” as “already earning the
profit.” A SIVE-like story must guard against three risks: design-out, relationships
stuck at partnership language, and revenue arriving at weaker scale or margin than
expected.

FRILUENENELGEIR—MER: T—HUIRI T —RRREN, BSILMTRSHEGE?
MERHIIREEE—NEE L, RENMRES T, BASIEEER, MEXIEN. Readers
should set a checkpoint: does the next report or company update move doubt

forward again? If the market is still asking the same question while price is higher,
evidence has not improved; risk has.

F#3] takeaway: NERAEERT, EENTRSIBED
Learning Takeaway: Watch Doubt Move, Not Just
Price Move

TREF—FHRERNERE Al VSRR, FES LTRSSV, Finl: mipLt—
BIRREMA? XX EEELXEEIFEHEHR—E? Next time a post calls a small cap an Al
supply-chain bottleneck, do not first ask how much it can rise. Ask what the current
market doubt is, and whether the new information moves that doubt forward.

MREEZRE, BESSEMR. IRERELE, ©rlRE2IBHKERT — P EMmYIRS,
If yes, it deserves further work. If not, it may just be an old story wearing a louder
headline.

Reading Map
5 iEMain PointdtiA Cast k£ Five StairsZHBFRgEIfiEMarket Context Bear

Case*>] takeawaylearning Takeaway

BEZFKISources

Sivers 2025 annual reportSivers Q1 2026 interim reportPOET + Sivers partnership
background

ISiF&EE Verification Checklist
B2 0riginal clue » HigiREmarket tape - LI Esupply-chain layer - IFESD
fhevidence label » R AiF{ibear case - T—F E#Znext check

SEBIHE, FAiABEBZEvidence before emotion CHECK
FREHAIMTEEZIAFER. 28O TIRX ISR R, Every strong claim

should land in public material, company language, industry cross-checks, or clearly
marked inference.


https://www.sivers-semiconductors.com/wp-content/uploads/2026/05/Sivers_annualreport_2025_2.pdf
https://www.sivers-semiconductors.com/wp-content/uploads/2026/05/Sivers-Interim-report-Q126_FINAL_ENG.pdf
https://www.gophotonics.com/news/details/8352-sivers-semiconductors-poet-partner-on-light-engine-solutions-for-ai-data-center-connectivity
https://www.gophotonics.com/news/details/8352-sivers-semiconductors-poet-partner-on-light-engine-solutions-for-ai-data-center-connectivity

Rt A it iERESEName the downgrade trigger BEAR

NREFF. T8, it MAHEFRRSEHHE, BWEMAEREFAE, If customers,
orders, capacity, revenue, or margin do not improve, the story cannot keep
upgrading.
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