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Good afternoon. QQQs +1.5% led higher by semis as large

cap internet and software lagged. Memory and Semicap led

the way higher for semis. From a factor point of view,

Momentum outperformed. AAPL -2% as they disappointed

on agentic AI at their WWDC event today. Yields fell 1-4bps

across the curve.

下午好。纳指 100 ETF (QQQs) 上涨 1.5%，由半导体板
块领涨，⽽⼤盘互联⽹和软件股表现滞后。在半导体领

域，存储芯⽚和半导体设备板块领涨。从因⼦⻆度看，

动量因⼦表现优异。AAPL 下跌 2%，因其在今天的
WWDC ⼤会上发布的代理型 AI (agentic AI) 令⼈失
望。各期限收益率下跌 1-4 个基点。

Let’s get straight to the good stuff…

让我们直奔主题……

MRVL +10% after announcement to join SP500. FLEX

-1% lagged as only moving from SP400 to SP500.

Digitimes had an interview withMRVL’s COO Chris

Koopmans here where he said that MRVL has secured

enough production capacity to meet its 50% growth

target this year, 55% in 2027. He said MRVL’s SerDes

now at 200G on the 2nm process and 500G on A14.

Some other key quotes re: optical:

MRVL 在宣布加⼊标普 500 指数后上涨了 10%。
FLEX 下跌 1%，表现滞后，因为它仅是从标普 400
指数转⼊标普 500 指数。Digitimes 在此处采访了
MRVL 的⾸席运营官 Chris Koopmans，他表示
MRVL 已锁定⾜够的产能，以实现今年 50%以及
2027 年 55%的增⻓⽬标。他提到 MRVL 的
SerDes ⽬前在 2nm ⼯艺上已达到 200G，在 A14
⼯艺上达到 500G。关于光学器件的其他⼀些关键
引述如下：

“Most people believe the limit is around 200G or 400G.
Today, it is already very difficult to use copper
transmission to interconnect 72 compute chips.”

“⼤多数⼈认为极限在 200G 或 400G 左右。如今，
使⽤铜缆传输来互连 72 颗计算芯⽚已经⾮常困难
了。”

“I believe NPO and CPO will be adopted gradually over the
next five years... the scale-up field will basically move
gradually toward optical transmission... it will move toward
a CPO format.”

“我相信 NPO 和 CPO 将在未来五年内逐步被采
⽤……Scale-up 领域基本上会逐渐向光传输转移……
并向 CPO 形式演进。”

Semicap outperformed today. ASML +6% as Elon called

it the greatest company in Europe and co. invite him to

speak about Terafab. Other semicaps strong with AMAT

+9%/LRCX +8%. Nothing to dislike in this group here as

bulls continue to see a big disconnect between valuation

and where earnings growth is going.

半导体设备板块今⽇表现优于⼤盘。ASML ⼤涨
6%，此前埃隆·⻢斯克称其为欧洲最伟⼤的公司，
且公司邀请他探讨 Terafab 相关话题。其他半导体
设备股同样⾛势强劲，AMAT 上涨 9%，LRCX 上涨
8%。该板块⽬前⼏乎没有利空因素，多头继续看好
估值与盈利增⻓前景之间的巨⼤脱节。

The narrative is simple: if you believe the memory/AI

supply story, the world is structurally under-supplied on

the exact capacity that’s hardest to add (especially with

HBM eating far more wafer capacity per bit than

commodity DRAM), and equipment is the levered,

lagging way to play it.

逻辑很简单：如果你相信存储/AI 的供应故事，那么
全球在那些最难增加的产能上正处于结构性供应不

⾜的状态（尤其是 HBM 每⽐特消耗的晶圆产能远⾼
于普通 DRAM），⽽半导体设备则是参与这⼀趋势
的具杠杆效应且滞后的投资⽅式。

If WFE goes to $250B in 2028, then implies AMAT

multiple near 15x. Bulls think bottleneck noise is

overplayed as higher-throughput litho platforms mean

ASML won’t cap the ramp, so total WFE can keep

climbing to 250B and beyond.

如果 2028 年晶圆⼚设备（WFE）⽀出达到 2500
亿美元，那么这意味着 AMAT 的市盈率仅为 15 倍
左右。多头认为瓶颈论被夸⼤了，因为更⾼吞吐量

的光刻平台意味着 ASML 不会限制产能爬坡，因此
总 WFE ⽀出可以持续攀升⾄ 2500 亿美元甚⾄更
⾼。

Higher-throughput litho also means value acrruse to

etch/depo, which is why some bulls prefer AMAT/LRCX

vs. ASML.

更⾼吞吐量的光刻也意味着价值会向刻蚀和沉积环

节转移，这也是为什么部分多头相较于 ASML 更⻘
睐 AMAT 和 LRCX 的原因。

INTC +11% after TheInformation confirmed GOOGL as a

customer saying that GOOGL “recently placed an order

with Intel to manufacture more than three million Tensor

Processing Units in 2028, after months of testing Intel’s

advanced packaging technology.” Some pointing that the

word “manufacturing” is interesting, although this is very

much likely for EMIB.

INTC 股价上涨 11%，此前 TheInformation 证实
GOOGL 已成为其客户，并称 GOOGL “在对 Intel
的先进封装技术进⾏了数⽉的测试后，最近向 Intel
下达了订单，计划在 2028 年制造超过 300 万颗张
量处理单元（TPU）”。⼀些⼈指出“制造
（manufacturing）”⼀词耐⼈寻味，尽管这极有可
能是指 EMIB 封装。

GOOGL as a customer has been speculated by Asia

press and others for a couple months now but the

number of TPUs on order was new.

过去⼏个⽉，亚洲媒体及其他机构⼀直猜测

GOOGL 会成为其客户，但此次披露的 TPU 订单数
量是全新的信息。

TheInformation also confirming Nvidia running early trials

on 18A.

TheInformation 还证实 Nvidia 正在对 18A ⼯艺进
⾏早期测试。

GF Securities’ Jeff Pu was also out early morning

with positive note on INTC saying they now expect

Intel 3 capacity to increase ~80% and 18A capacity

to double between 2026 and 2028, supported by

external foundry customer commitments and

improving manufacturing execution and highlighted

Clearwater Forest as a meaningful server CPU

catalyst, with production expected to begin in 3Q26.

⼴发证券（GF Securities）的 Jeff Pu 也在清
晨发布了关于 INTC 的正⾯报告，称在外部代⼯
客户承诺和制造执⾏⼒改善的⽀持下，⽬前预计

Intel 3 的产能将增⻓ ~80%，⽽ 18A 的产能将
在 2026 年⾄ 2028 年间翻倍；他还强调
Clearwater Forest 将成为重要的服务器 CPU
催化剂，预计将于 2026 年第三季度开始⽣产。

Memory bouncing back nicely with MU +9% and SNDK

+5% as street was out defending what was obvious late

last week given the SoCAMM reductions at NVDA. Citi

anod others said they expect no meaningful reduction in

overall SoCAMM demand as memory suppliers remain

capacity constrained and Nvidia prioritizes shipment

volume, saying move actually helps NAND demand which

we agree.

存储板块表现强劲反弹，MU 上涨 9%，SNDK 上涨
5%。上周晚些时候，在 NVDA 削减 SoCAMM 订单
后，市场已在积极捍卫显⽽易⻅的逻辑。花旗等机

构表示，由于存储供应商仍⾯临产能限制，且英伟

达优先考虑出货量，预计 SoCAMM 的整体需求不
会出现实质性下降；他们还指出，此举实际上有助

于 NAND 需求，我们也对此表示认同。

We went into the rationale for better NAND demand in

our weekly:

我们在周报中深⼊探讨了 NAND 需求向好的逻辑：

With less DRAM on board following the cuts, that CPU tier
now maxes out at smaller batch sizes.

随着削减订单后板载 DRAM 减少，该 CPU 层级现在
的最⼤处理批次（batch sizes）变得更⼩。

While this won’t affect latency-sensitive chat workloads
since their batches are usually small enough to live in GPU
memory anyway, the near-real-time workloads likely get
squeezed, and will get pushed onto NVMe offloading
earlier than planned despite the speed penalty.

虽然这不会影响对延迟敏感的聊天负载（因为它们的
批次通常⾜够⼩，可以直接驻留在 GPU 显存中），
但近实时负载可能会受到挤压，并且尽管存在速度损
失，也将⽐原计划更早地被推向 NVMe 卸载
（offloading）。

This means that NVDA’s Context Memory eXtension (CMX)
technology, which complements SoCAMM2, will likely be
increasingly utilized to address increasing KV Cache
capacity demand, resulting in increased NAND demand
(As a reminder, CMX is NVDA’s new “G3.5” layer naming
for ICMS - Inference Context Memory Storage, which is
racks of NVMe SSDs managed by BlueField-4 DPUs over
Spectrum-X Ethernet).

这意味着英伟达（NVDA）与 SoCAMM2 相辅相成的
上下⽂内存扩展（CMX）技术，可能会越来越多地被
⽤于应对不断增⻓的 KV Cache 容量需求，从⽽带动
NAND 需求的增⻓（提醒⼀下，CMX 是英伟达对
ICMS —— 推理上下⽂内存存储的新“G3.5”层命名，
即通过 Spectrum-X 以太⽹由 BlueField-4 DPU 管
理的 NVMe SSD 机架）。

A few other positive memory notes out there from Cantor,

BofA, Wells Fargo and Mizuho in early morning which we

covered earlier. On MU, we get earnings in a couple weeks

and buyside sitting $160+ for CY27.

今天清晨，Cantor、美银（BofA）、富国银⾏（Wells
Fargo）和瑞穗（Mizuho）也发布了⼀些其他的存储正
⾯评论，我们此前已有所覆盖。关于美光（MU），财报
将在⼏周后发布，买⽅对 2027 ⽇历年的预期已超过
160 美元。

Some of the more unique valuation bull framing we’ve heard

— and I think UBS did some math like this a couple weeks ago

— is if you go out to 2028 and ding prices 50%, you easily get

above $100 in EPS in 2029, which means you’ll generate a

good chunk of market in cash between now and 2029 and still

have an earnings multiple of sub 10x.

我们听到了⼀些⽐较独特的看涨估值框架⸺我想瑞银

（UBS）⼏周前也做过类似的计算⸺即如果你展望到

2028 年并将价格下调 50%，你在 2029 年依然能轻松
获得超过 100 美元的每股收益（EPS），这意味着从现
在到 2029 年，你将产⽣⼤量的现⾦流，且市盈率仍低
于 10 倍。

AVGO +3%, still down close to 20% following their print.

博通（AVGO）上涨 3%，但在财报公布后仍下跌了
近 20%。

Mizuho was out positive on ASIC supply chain checks,

arguing TPU deployments could exceed 35M units by

2028, implying >10x growth from current levels, and

thinks expanding TPU deployments, OpenAI ASIC

opportunities, MTIA ramps, and a differentiated full-stack

ASIC platform could support a potential $600B+ TPU

revenue opportunity by 2028 and alleviate concerns

around GPU competition.

瑞穗（Mizuho）对 ASIC 供应链的核查持乐观态
度，认为到 2028 年 TPU 的部署量可能超过 3500
万个，这意味着较当前⽔平增⻓ 10 倍以上。瑞穗认
为，不断扩⼤的 TPU 部署、OpenAI 的 ASIC 机
会、MTIA 的放量以及差异化的全栈 ASIC 平台，有
望⽀撑到 2028 年超过 6000 亿美元的 TPU 潜在营
收机会，并缓解市场对 GPU 竞争的担忧。

Overall LT bull case here seems intact, but when

everyone around them is raising numbers and their not,

the optics are bad. Not hearing many rushing in given

lack of catalysts and lack of positive news flow makes a

vacuum for competitive/margin noise to be louder.

总体⽽⾔，这⾥的⻓期看涨逻辑似乎依然成⽴，但

当周围所有⼈都在上调预期⽽他们没有时，观感就

很糟糕。由于缺乏催化剂和利好消息流，没有听到

多少⼈急于⼊场，这为竞争和利润率⽅⾯的杂⾳留

下了放⼤空间。

Bulls here still at $140-$150B here for CY27, and in low

30s EPS for 2028; if you believe that, stock trading well

under 15x but debate I’ve heard from investors over the

past week is whether you want to buy AVGO or NVDA at

that multiple (the right answer is memory).

看多者仍预计 2027 ⽇历年营收在 1400 亿⾄ 1500
亿美元之间，2028 年每股收益（EPS）在 30 美元
出头；如果你相信这⼀点，该股⽬前的交易倍数远

低于 15 倍。但我过去⼀周从投资者那⾥听到的争论
是，在同样的倍数下，你是想买 AVGO 还是 NVDA
（⽽正确的答案是存储芯⽚）。

SMCI +5% after Bluefin said they were awarded 1500

more racks from xAI worth $5B+

SMCI 上涨 5%，此前 Bluefin 表示该公司⼜获得了
来⾃ xAI 的 1500 个机架订单，价值超过 50 亿美
元。

Source: Bluefin via X  来源：Bluefin via X

CIEN -5% after their convert offering. GLW +5% after

striking deal for optical fiber to power AMZN AI data

centers in U.S.

CIEN 在发布可转债发⾏公告后下跌 5%。GLW 上
涨 5%，此前该公司达成协议，将为 AMZN 在美国
的 AI 数据中⼼提供光纤。

CDNS +5%. Stock has been acting well after Jensen

talked them up. Bulls here think CDNS wins twice from

agentic AI: as Claude/Codex-style agents generate more

RTL, customers need more ground-truth verification and

simulation (Jasper, Xcelium) to confirm the design is

correct before an expensive TSMC tape-out, so agentic

chip design expands tool usage and opens a new TAM

rather than cannibalizing it.

CDNS 上涨 5%。在 Jensen 对其⼤加赞赏后，该
股表现⼀直不错。看多者认为 CDNS 将从智能体 AI
（agentic AI）中获得双重收益：随着
Claude/Codex ⻛格的智能体⽣成更多 RTL（寄存
器传输级）代码，客户在进⾏昂贵的 TSMC 流⽚
（tape-out）之前，需要更多的真值验证和仿真
（Jasper, Xcelium）来确认设计正确。因此，智能
体芯⽚设计扩⼤了⼯具的使⽤量并开辟了新的潜在

市场总量（TAM），⽽⾮蚕⻝原有市场。

ARM +1% the one I hear most about valuation/number

disconnect from the opposite view: basically stock

discounting a significant earnings jump and investors

using per core royalty numbers that are way too high for

NVDA, where its prob 10-15c, not 50c.

ARM 上涨 1%。这是我听到关于估值与数据脱节讨
论最多的股票：基本上股价已经贴现了⼤幅的盈利

增⻓，⽽投资者使⽤的每核⼼版税数据对 NVDA 来
说太⾼了⸺实际可能只有 10-15 美分，⽽不是 50
美分。

AMD +5%/ NVDA +2%  AMD +5% / NVDA +2%

AI networking strong: ALAB/CRDO +7%

AI ⽹络板块⾛势强劲：ALAB/CRDO +7%

Underperformers: NBIS -4%; BE -4%…didn’t see much

on either

表现落后股：NBIS -4%；BE -4%……两者均未⻅
重⼤消息

Slow news day here…  今⽇新闻较少……

Midcap shorts caught a bid today: DUOL +8%; ETSY

+3%; CART +3%; PINS +3%. DUOL had some positive

Yipit data with QTD tracking near double digits vs street

at 7%. ETSY the other name where intra q 3p data

tracking above with GMS expect in high single digits vs

street at 4%

中盘股空头头⼨今⽇获得买盘⽀撑：DUOL +8%；
ETSY +3%；CART +3%；PINS +3%。DUOL ⽅
⾯，Yipit 数据显示其季度⾄今（QTD）表现强劲，
追踪数据接近两位数，⽽市场预期为 7%。ETSY 是
另⼀个季度内第三⽅数据追踪领先的标的，其商品

交易总额（GMS）预期在⾼个位数，⽽市场预期为
4%。

VRSN -4%: Didn’t see much here as intra-q data

continues to accelerate.

VRSN -4%：此处未⻅明显利空，季度内数据仍在
持续加速。

Large cap a big underperformer today: AMZN -33bps;

GOOGL -1.3%; META -1.3% as debate continues

around what likely equity raises mean for the group.

⼤盘股今⽇表现显著落后：AMZN -33bps；
GOOGL -1.3%；META -1.3%，市场仍在围绕潜在
的股权融资对该板块的意义展开辩论。

APP +1% nice follow through on the Edgewater upgrade

on Friday where they called out mobile game industry

shifting toward more ad supported monetization.

Investors here focused on the e-comm GA rollout this

month.

APP +1%，延续了周五 Edgewater 上调评级后的
涨势，该机构指出移动游戏⾏业正转向更多依靠⼴

告⽀持的变现模式。此处的投资者正关注本⽉推出

的电商 GA（正式版）上线情况。

Some good color from the BofA & ISI bus tour in TMTB

Slack:

TMTB Slack 中关于美银（BofA）和 ISI 巴⼠调研
的⼀些精彩观点：

WIX -8% after announcing 20% RIF and lowering

numbers.

WIX 在宣布裁员 20% 并下调业绩预期后下跌 8%。

SNOW +1% as CoCo checks across the sell-side

following their summit continue to come back very

positive.

SNOW 上涨 1%，因为在峰会结束后，卖⽅对
CoCo 的调研反馈持续表现得⾮常积极。

AKAM -5%: didn’t see much here other than a positive

DA Davidson note, but sentiment here seems to dovetail

with hyperscalers in a way. When higher capex seen as a

positive, stock works well. When ROI debate shifts the

other way, begins to underperform.

AKAM 下跌 5%：除了 DA Davidson 的⼀份正⾯报
告外，没看到太多其他消息，但这⾥的市场情绪似

乎在某种程度上与超⼤规模云⼚商

（hyperscalers）挂钩。当⾼资本⽀出被视为利好
时，股价表现良好；⽽当关于投资回报率（ROI）的
争论转向另⼀⽅时，股价就开始表现不佳。

TWLO -6: Didn’t see much here.

TWLO -6%：没看到什么特别的亮点。

Other notable underperformers the usual AI disruption

crew: FIG -4%; ADBE -3%; MNDY -2%; ACN -2%;

HUBS -2%

其他表现不佳的标的主要是常⻅的“AI 颠覆受害者”
阵营：FIG -4%；ADBE -3%；MNDY -2%；ACN
-2%；HUBS -2%。

AAPL-2%: a bit of a dud vs. expectations of Agentic AI

announcements. All we got was a more personalized Siri,

deeper Ai integration across AAPL’s OS, and the expeted

hybrid architecture that balances on-device computing

with AAPL’s Private Cloud compute. The Verge has a full

breakdown of all announcements. All in all, seems like an

AAPL chatbot

AAPL -2%：表现平平，不及市场对 Agentic AI
（智能体 AI）发布的预期。我们看到的只是⼀个更
个性化的 Siri、更深度的苹果操作系统 AI 集成，以
及预料之中的混合架构（平衡了端侧计算与苹果的

私有云计算）。The Verge 对所有发布内容进⾏了
详细解读。总的来说，感觉就像是⼀个苹果版的聊

天机器⼈。

TTWO -1% continues to be a dog following earnings.

Lots of thoughts today like: “why do I own this thing”

which usually means stock is likely to begin acting better

soon — marketing for GTA VI should begin in a few

weeks. Stock somewhat crowded on “buy the hype into

release, sell the news” so that could be weighing on

stock as well.

TTWO -1%：财报发布后持续⾛弱。今天有很多类
似“我为什么要持有这玩意⼉”的想法，这通常意味
着股价可能很快就会开始好转⸺《GTA VI》的营
销活动应该会在⼏周内开始。该股在“炒作发布预
期，利好兑现卖出”的策略上显得有些拥挤，这可能
也是拖累股价的原因。

Other key datapoints is ASP, where buyside in the mid to

high 70s so >80 will be received well.

另⼀个关键数据点是平均售价（ASP），买⽅预期
在 70 多美元的中⾼区间，因此如果 >80 将会受到
市场欢迎。

Fintech strong with BTC +2% strength: COIN +6%;

HOOD +3%; CRCL +3%

⾦融科技板块⾛势强劲，受益于 BTC +2% 的涨
幅：COIN +6%；HOOD +3%；CRCL +3%
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ALAB 9.2% CHKP -4.8% Hardware 2.2% Neoclouds/Miners 2.2% HFVIPLong 1.7%

AMAT 8.6% CIEN -4.4% VideoGames 0.0% AlTechBeneficiaries 2.0% StrongBalanceSheet 1.6%

DUOL 8.2% NBIS -4.3% E-commerce -0.2% MemoryLosers 1.7% HighShortInterest 1.4%
AMBA 8.2% BE -3.8% Payments -0.3% AlPower 1.4% GARP 0.7%
CRDO 7.4% RNG -3.4% Internet -0.3% Nuclear 1.2% WeakBalanceSheet 0.6%
FSLY 7.2% NTNX -3.3% Telecom -0.3% Robotics 0.3% SecularGrowth 0.5%

COHR 6.6% VEEV -3.1% Media -0.7% ElectricGridEnablers 0.1% NonProfitableTech 0.3%

ASML 6.5% FIG -3.0% Software -0.8% DCBuildout 0.1% ChinaSalesExposed 0.2%
COIN 6.4% AEHR -2.9% ExpensiveSoftware -0.8% GlobalMemory -0.1% Megacap -0.7%
SMCI 5.6% PDD -2.9% BizServices -1.4% AlAdopters -0.4% TMTQuality -0.8%
GLW 5.6% DASH -2.7% SecuritySW -1.5% AlSoftware -0.6% GARPSoftware -1.4%

AI/SEMIS

INTERNET

SOFTWARE

UmmeraTodayat6:27AM

Justdidsemisbustour/bofa/evercoreinSFallweek

Biggestpostakeaways:

TWO:Stillseemingtoindicatetofurthervoiceacceleration&
potentialforGMexpansionovertime

NVDA:Impliedinbothourmeetingsthattheywillbegettingshare
withAnthropic"soon"-couldpreludeabigannouncement

MDB:AgentmemoryusecaseisabigpositiveforMDB.Coincides
withdreamingbeingreleasedbyOAl.Tryingtokeepalidon
expectations.

RDDT:DealswithGoog,OAltocomein2H26.Moretraffic
sourcingfromGOOGwhenusersinlean-backmode.Revenue
picturesoundsreallystrong.Dealsnottobeahugesourceof
incrementalrevenue-rather,incrementaltraffic.

AMD:MoregigawattscalecustomersforMI450-500areinthe
works&myMSFTmeetingfeltconfirmatoryhere.Retainingparts
ofGOOGhead-nodeCPU.ThinkingofCPUopportunityas%of
GW-scalefootprintandsayingCPU-onlyracksetupnowa
significant%offootprintgettingredesignedin(implied10-20%)

ELSEWHERE

Give gift

2026/6/9 06:58
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