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Good afternoon. QQQs +1.8% now up close to 20% YTD. MU

+19% the big winner today — with MU 3.8% of the QQQs, it

makes it responsible for 40% of the QQQs move today as it

hit $1T market cap on 75M shares traded. Lots of questions

on why the big move — we’ll dive in more on the move below

and the current debate on the stock. Semis +5.5% led the

way higher as the HOT AI SUMMER Vibes continue in full

force with lots of 5%+ moves across the space. App sw the

big laggard today.

下午好。QQQs 上涨 1.8%，年初⾄今涨幅已接近
20%。MU ⼤涨 19% 成为今⽇最⼤赢家⸺由于 MU 占
QQQs 权重的 3.8%，在成交量达 7500 万股且市值突
破 1 万亿美元之际，它贡献了今⽇ QQQs 40% 的涨
幅。关于此次⼤涨的原因有很多疑问⸺我们将在下⽂

深⼊探讨这⼀⾛势以及⽬前围绕该股的争论。半导体板

块上涨 5.5% 领跑市场，随着“AI 盛夏”氛围持续全⼒释
放，该领域出现了⼤量 5% 以上的涨幅。应⽤软件板块
则是今⽇表现最差的落后者。

Post-close:

SMTC +5% looks solid with a nice beat and raise hitting

bogeys and more. Q1: $291m/$0.51 vs $283.5m/$0.45 and

bogeys closer to $290…EBITDA: $66.4m vs $58mn…GM:

53% vs 52.6%….Q2 $323-333m/$0.59-0.63 vs

$300.7m/$0.52 and bogeys closer to $310M..EBITDA $79M

vs street at $63M.

SMTC 上涨 5%，表现稳健，业绩超出预期并上调了指
引，轻松击败了市场预期。第⼀季度：营收 2.91 亿美
元/每股收益 0.51 美元，⽽预期为 2.835 亿美元/0.45
美元，市场预期值接近 2.9 亿美元……EBITDA：6640
万美元，⽽预期为 5800 万美元……⽑利率：53%，⽽
预期为 52.6%……第⼆季度指引：营收 3.23-3.33 亿美
元/每股收益 0.59-0.63 美元，⽽预期为 3.007 亿美
元/0.52 美元，市场预期值接近 3.1 亿美元……EBITDA
预计为 7900 万美元，⽽华尔街预期为 6300 万美元。

Crowded stock, but this should be more than enough despite

SMTC’s tendency to be volatile T+1.

虽然该股筹码较为拥挤，但尽管 SMTC 在财报次⽇
（T+1）往往波动较⼤，这些数据应该已经⾜够⽀撑股
价。

PR: “Semtech is off to an exceptional start in fiscal year
2027, delivering record quarterly results and expanding
design wins across our data center and LoRa businesses,”
said Hong Hou, president and chief executive officer.

新闻稿：“Semtech 在 2027 财年取得了⾮凡的开
局，交付了创纪录的季度业绩，并扩⼤了我们在数据
中⼼和 LoRa 业务领域的定型设计（design
wins），”总裁兼⾸席执⾏官 Hong Hou 表示。

“As FiberEdge and CopperEdge 1.6T revenues layer onto
our strong growth base, we expect data center growth to
accelerate throughout the year.

“随着 FiberEdge 和 CopperEdge 1.6T 的收⼊叠加
到我们强劲的增⻓基础上，我们预计数据中⼼业务的
增⻓将在全年持续加速。”

The strength and depth of our bookings and backlog, a
broad and well-positioned product portfolio, and targeted
R&D investments aligned to customer roadmaps give us
strong conviction in our growth trajectory ahead.

我们预订量和积压订单的强度与深度、⼴泛且定位良
好的产品组合，以及与客户路线图保持⼀致的有针对
性的研发投资，让我们对未来的增⻓轨迹充满信⼼。

”

ZS -18% after NNARR inline for Q3 ($166M vs $165M). The

FY guide only passed through part of the beat vs. street

(Raised FY ARR at midpoint by ~$7m less than the F3Q beat.),

which implies substantial decel.

ZS 在第三季度 NNARR 与预期持平（1.66 亿美元对
1.65 亿美元）后下跌 18%。财年指引仅反映了部分超出
预期的业绩（将财年 ARR 中值上调了约 700 万美元，
低于第三财季超出预期的幅度），这暗示了增⻓将⼤幅

放缓。

Co also said 16-17% ARR growth for FY27 which is below

expects of 17-18%. Laggard trade dead in the water and lower

FY27 should fan bear fears of competition/lack of organic

growth.

公司还表示 2027 财年的 ARR 增⻓率为 16-17%，低于
17-18% 的预期。补涨交易已彻底⽆望，⽽下调 2027
财年预期可能会加剧看空者对竞争压⼒或缺乏内⽣性增

⻓的担忧。

MU +19: Lots of questions why such a big move — it

doesn’t happen often (or at all) a stock with a cap near

$1T moves 20% outside of earnings, but we’ve been in

unchartered territory in AI semis for a few weeks now.

MU +19%：关于为何出现如此⼤幅波动的疑问很多
⸺市值接近 1 万亿美元的股票在⾮财报季波动
20% 的情况并不常⻅（甚⾄从未发⽣过），但⼏周
以来，我们⼀直处于 AI 半导体领域未知的领域中。

We did get a couple positive sell-side notes: Arcuri at

UBS wrote a bullish note raising his PT over $1k to $1,625

reiterating the bull case around LTAs and memory as a

more strategic part of the DC stack. MU also had a recap

of meetings with management taking up numbers.

我们确实收到了⼏份卖⽅的正⾯报告：瑞银

（UBS）的 Arcuri 发布了⼀份看涨报告，将其⽬标
价从 1000 美元以上上调⾄ 1625 美元，并重申了围
绕⻓期协议（LTA）以及内存作为数据中⼼堆栈中更
具战略意义部分的看涨逻辑。美光（MU）也对管理
层会议进⾏了总结，并上调了预测数据。

Add in some vague posting by Thrive’s Joshua Kushner

(This is the cover of Daft Punks album “Random Access

Memories”:)

再加上 Thrive Capital 的 Joshua Kushner 发布的
⼀些含糊不清的帖⼦（这是 Daft Punk 专辑
《Random Access Memories》的封⾯）：

Sprinkle in Trump calling the company out at a rally in NY

last week. And add on that high level the big chase going

on in semis among LOs who don’t want to underperform

benchmarks.

再穿插进特朗普上周在纽约集会上点名该公司。此

外，从宏观层⾯来看，那些不希望表现逊于基准指

数的做多（LO）基⾦经理们正在半导体板块展开⼤
规模追涨。

The memory trade feels like the first truly global equity

“meme” trade I can remember — the thematic trade

remains the most favored among specialists, generalists

and retail in the U.S. and abroad.

内存交易感觉像是我记忆中第⼀个真正的全球股票

“迷因（meme）”交易⸺这⼀主题交易仍然是美国

及海外专家、全能型选⼿和散户最⻘睐的对象。

Lots of support from large Tech funds in the trade as

well.

⼤型科技基⾦也对这⼀交易提供了⼤量⽀持。

Lots of debate of where the multiple can go — very good

back and forth from both sides in TMTB Slack here:

关于估值倍数能达到什么⽔平存在很多争论⸺在

TMTB Slack 频道中，双⽅展开了⾮常精彩的交
锋：

Our view: We keep it simple. Market right now is rewarding

believers of the ultimate bull case - and arguing a 10-15x

multiple given the tailwinds to NAND/DRAM over the next few

years doesn’t seem unreasonable. What’s the mo potential for

the first global equity “meme” trade?

我们的观点：我们保持简单。⽬前的市场正在奖励那些

终极⽜市情景的信奉者⸺考虑到未来⼏年

NAND/DRAM 的顺⻛因素，主张 10-15 倍的估值倍数似
乎并⾮不合理。作为全球股市⾸个“模因（meme）”交
易，其动能潜⼒究竟有多⼤？

Yet we are cognizant just a couple months ago we had $1k

penciled in for our target on SNDK.

然⽽，我们也清醒地意识到，就在⼏个⽉前，我们为

SNDK 设定的⽬标价还只是 1000 美元。

Above all, we always listen to the market so we are cognizant

the market could stop rewarding the bullish view at any time,

but path of least resistance here obvious right now.

最重要的是，我们始终倾听市场的声⾳，因此我们清醒

地认识到，市场可能随时停⽌对看涨观点的回馈，但⽬

前来看，阻⼒最⼩的路径显⽽易⻅。

Analog Power trade in full force as MS power basket

+7%: ON +9%; TXN +5%; STM +6%; ADI +6%. Analog

sentiment probably has had largest rate of change over

the last month in the AI semi trade among investors.

模拟芯⽚电源交易正全⼒推进，摩根⼠丹利（MS）
电源⼀篮⼦股票上涨 7%：ON 上涨 9%；TXN 上涨
5%；STM 上涨 6%；ADI 上涨 6%。在投资者的
AI 半导体交易中，模拟芯⽚的情绪在过去⼀个⽉⾥
可能经历了最⼤的变化率。

Couple positive notes over the weekend: Semianalysis

talking up 800VDC saying its inevitable as AI racks push

toward ~600kW+ power densities, with higher-voltage

DC cutting current ~15x versus 54V and reducing

resistive losses by ~220x at a fixed conductor size.

周末出现了⼏条利好消息：Semianalysis ⼤⼒推崇
800VDC，称随着 AI 机架向约 600kW+ 的功率密
度推进，这是必然趋势；在固定导体尺⼨下，⾼压

直流电（DC）⽐ 54V 降低了约 15 倍的电流，并将
电阻损耗降低了约 220 倍。

They thinks 800VDC incremental capacity will reach

39GW by 2030 with sidecar power rack TAM peaking

around $11B in 20208 before SSTs scale to a $13B TAM

by 2030. Vivek at BofA also out saying TXN. ADI, ON

their top Ai power picks saying the transition to 800V

remains underappreciated.

他们认为，到 2030 年，800VDC 的增量容量将达
到 39GW，侧置电源机架的市场总量（TAM）将在
2028 年左右达到约 110 亿美元的峰值，随后固态
变压器（SST）的市场总量将在 2030 年规模化⾄
130 亿美元。美银（BofA）的 Vivek 也表示，
TXN、ADI 和 ON 是其 AI 电源的⾸选股，并指出向
800V 的转型仍未被市场充分重视。

CPU trade doing its thing: AMD +8% to ATHs; ARM

+5%; INTC +3% shaking off a downgrade as CEO Lip Bu

Tan heads to Taiwan ahead of Computex

CPU 交易表现强劲：AMD ⼤涨 8% 创历史新⾼；
ARM 上涨 5%；INTC 上涨 3%，在 Computex 前
夕 CEO 陈⽴武（Lip Bu Tan）前往台湾之际，摆脱
了评级下调的影响。

LITE -4%: Lots of questions today around this one but

no great answers. Rest of optical space fared slightly

better: COHR +1%; CIEN +3%; GLW +1%…MRVL +6%

continues to rip to new highs ahead of earnings.

LITE 下跌 4%：今天围绕该股有很多疑问，但没有
明确的答案。光通信板块其他个股表现略好：

COHR 上涨 1%；CIEN 上涨 3%；GLW 上涨
1%……MRVL 在财报发布前继续狂飙 6%，再创新
⾼。

WDC +8% as ISI was positive after meetings with mgmt,

highlighting expectations for >25% exabyte CAGR

through 2029 driven by AI training/inference/agentic

workloads, increasing adoption of UltraSMR/HAMR

technologies, and growing use of LTAs to smooth

cyclicality and improve visibility through 2029.

WDC 上涨 8%：ISI 在与管理层会⾯后持积极态
度，强调在 AI 训练/推理/代理⼯作负载的驱动下，
预计到 2029 年艾字节（exabyte）复合年增⻓率将
超过 25%，同时 UltraSMR/HAMR 技术的采⽤率不
断提⾼，且越来越多地使⽤⻓期协议（LTA）来平滑
周期性并提⾼到 2029 年的可⻅性。

ALAB +4% continues to hit new highs shaking off a

shaky valuation downgrade

ALAB 上涨 4%：继续创下新⾼，摆脱了估值过⾼导
致的评级下调影响

VRT -1% as chorus of bears louder these days given the

Space X IPO given cooling needs solved for orbital DCs.

VRT -1%，因为随着 Space X 的 IPO 以及轨道数据
中⼼冷却需求的解决，看空的声⾳⽇益⾼涨。

Other underperformers: CRWV flat; NBIS -3%. CBRS

-7% new lows since debut

其他表现不佳的股票：CRWV 持平；NBIS -3%。
CBRS -7%，创下上市以来新低。

NVDA -22bps continues to frustrate the longs, but it’s

an easy funding shorts when the rest of AI semis

continue to rip 5%+ every day.

NVDA -22bps，继续让多头感到沮丧，但当其他 AI
半导体股票每天持续⼤涨 5% 以上时，它是⼀个很
容易被当作资⾦来源的空头标的。

We remain alert for right timing on another medium-term long

trade on NVDA, but for nothing stands out for now other than

the chart being at support and an obvious place to bounce

with the white line a nice line in the sand.

我们仍在警惕 NVDA 下⼀次中期多头交易的合适时机，
但⽬前除了图表处于⽀撑位、且⽩线作为⼀个明显的⽌

损参考位是⼀个显⽽易⻅的反弹点之外，还没有其他突

出的信号。

ChatGPT Ads:

AMZN -40bps underperformed all day - didn’t hear

much here. GOOGL +1.5% better back above 20d.

AMZN 全天下跌 40 个基点，表现不及⼤盘⸺没听

到什么特别的消息。GOOGL 上涨 1.5%，表现较
好，重回 20 ⽇均线上⽅。

RDDT +2% as some on sell side were passing around

quotes from CEO from this interview

RDDT 上涨 2%，因为⼀些卖⽅机构正在传阅⾸席执
⾏官在本次采访中的引⾔：

“LLMs would not exist as we know them without Reddit.
Reddit is one of the single largest sources of training data
for the LLMs and Reddit continues to be one of the
primary sources of both training data and we’re also the
most cited, the most cited platform across all models.

“如果没有 Reddit，我们所熟知的 LLMs 就不可能存
在。Reddit 是 LLMs 最⼤的单⼀训练数据来源之⼀，
⽽且 Reddit 仍然是主要的训练数据来源之⼀，我们
也是所有模型中被引⽤次数最多的平台。

“Since we did the original two deals with Google and
OpenAI, that was over two years ago, so we’ve learned a
lot. They’ve learned a lot. The whole world’s learned a lot.
Specifically how valuable Reddit’s data is and how useful it
is. And so we’re being I think very deliberate and selective
there. But yeah, we’re open and open for business.”

“⾃从我们最初与 Google 和 OpenAI 达成那两笔交易
以来，已经过去两年多了，所以我们学到了很多。他
们也学到了很多。全世界都学到了很多。特别是
Reddit 的数据有多么宝贵，以及它有多么有⽤。因
此，我认为我们在这⼀领域表现得⾮常审慎且具有选
择性。但是，是的，我们持开放态度，欢迎业务洽
谈。”

“Companies like Google and OpenAI where we had good
relationships, we can actually do a deal and put some
guard rails on use and access to our data on behalf of our
users but then collaborate on making products for the next
generation of the internet.”

“像 Google 和 OpenAI 这样与我们保持良好关系的公
司，我们实际上可以达成协议，代表我们的⽤户对数
据的使⽤和访问设置⼀些护栏，同时在开发下⼀代互
联⽹产品⽅⾯展开合作。”

WIX +4% as they will reportedly lay off 20% off their

workfroce. Calcalist: “Wix is expected to cut around
1,000 jobs in the coming months, approximately 20% of
its workforce, amid growing concerns over eroding
profitability and the increasing redundancy of many roles
in the AI era.…Over the past year, since the acquisition of

Maor Shlomo’s Base44, which enables AI-driven “vibe

coding” through natural-language prompts, much of

Wix’s growth has come from that activity. The operation

is lean in terms of manpower, but requires substantial

investment in marketing and generates significant

computing costs.”

WIX 上涨 4%，据报道该公司将裁员 20%。
Calcalist 报道：“由于对利润侵蚀的担忧⽇益加
剧，以及在 AI 时代许多岗位冗余度增加，Wix 预计
将在未来⼏个⽉裁减约 1,000 个职位，约占其员⼯
总数的 20%……过去⼀年中，⾃收购 Maor Shlomo
的 Base44（该公司⽀持通过⾃然语⾔提示进⾏ AI
驱动的‘氛围编程’/vibe coding）以来，Wix 的⼤部
分增⻓都源于该业务。该业务在⼈⼒⽅⾯⾮常精

简，但需要⼤量的营销投⼊，并产⽣⾼昂的计算成

本。”

SPOT +2% continues to act better following their analyst

day last week. NFLX -1% not as exciting.

SPOT 上涨 2%，在上周的分析师⽇之后继续表现良
好。NFLX 下跌 1%，表现平平。

RBLX -4% as Citi said data tracking to low end of Q2’26

guide

RBLX 下跌 4%，花旗银⾏表示数据追踪显示其处于
2026 财年第⼆季度指引的低端。

DASH -4% continues to struggle to catch a bid

DASH -4% 继续难以获得买盘⽀撑

APP +7% / U +5% strong on the back of an edgewater

note saying META bidding into 3p no longer expected

over the next couple months, saying it sounded more like

a 2027 event according to their conversations

(Oppenheimer attended the same trade show last week

and had a more bearish read on META competition,

saying it was coming in 2H).

APP +7% / U +5% 表现强劲，此前 Edgewater 的
⼀份报告指出，预计未来⼏个⽉内 META 不会再竞
购第三⽅流量，根据他们的交流情况，这听起来更

像是 2027 年才会发⽣的事件（Oppenheimer 上周
参加了同⼀个贸易展，对 META 的竞争持更悲观的
态度，称其将在下半年到来）。

Recall - META has been the main overhang on APP’s

stock in the near term, and while this doesn’t eliminate it

completely, it is a positive near-term datapoint that

simplifies the catalyst path for the GA e-comm launch in

June.

回想⼀下⸺META ⼀直是 APP 股票近期的主要压
⼒来源，虽然这并不能完全消除隐忧，但它是⼀个

积极的短期数据点，简化了 6 ⽉ GA 电商发布前的
催化剂路径。

Overall, edgewater characterizedU/APP demand trends

as positive.

总体⽽⾔，Edgewater 将 U/APP 的需求趋势描述为
积极。

SNOW +3% / MDB -6%: tale of two 3p checks. Clev and

FundaAI were positive on SNOW calling out a better Q1

and better Cortex checks while Clev was mixed on MDB

saying Q1 feedback mixed with strong cloud dev vs.

competition (Post-gres)/reorg disruptions/uncertainty in

channel/more scrutiny on profitability. DDOG +60bps

continue to quietly hit new highs likely remaining the

most loved sw stock right now with Cyber

(CRWD/PANW) a close 2nd.

SNOW +3% / MDB -6%：两份第三⽅调研报告呈
现截然不同的局⾯。Cleveland 和 FundaAI 对
SNOW 持乐观态度，指出其第⼀季度表现更佳且
Cortex 调研反馈良好；⽽ Cleveland 对 MDB 的评
价则褒贬不⼀，称第⼀季度反馈喜忧参半，虽然云

开发对⽐竞争对⼿（Post-gres）表现强劲，但受到
重组⼲扰、渠道不确定性以及对盈利能⼒更严格审

查的影响。DDOG +60bps，继续悄然创下新⾼，
⽬前可能仍是最受⻘睐的软件股，⽹络安全板块

（CRWD/PANW）紧随其后位居第⼆。

App sw generally weaker: WDAY -3%; CRM -50bps

ahead of earnings this week; NOW -2%; HUBS -2%,

INTU -5% following through the downside after last

week’s miss. If AI semis getting bought up on misses,

app sw suffering the opposite fate: follow through to the

downside on misses.

应⽤软件板块普遍⾛弱：WDAY -3%；CRM 在本周
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