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Good afternoon. Quite a day in Tech as QQQs finished

+60bps, but price action felt very different than what we have

seen all year. Software led the way higher with many names

up double digits, but we saw none of the factor whiplash

we’ve been accustomed to seeing over the first few months of

the year.

下午好。科技股经历了不平凡的⼀天，QQQ 收盘上涨
60 个基点，但价格⾛势与我们全年所⻅的情况⼤不相
同。软件股领涨，许多标的涨幅达到两位数，但我们并

未看到今年前⼏个⽉司空⻅惯的因⼦剧烈波动。

That’s been the environment for a few weeks now as rotation

to software hasn’t scared people off their AI semi longs.

这种环境已经持续了⼏周，向软件股的轮动并没有让投

资者放弃持有的 AI 半导体多头头⼨。

That ties in with what we’ve been hearing anecdotally in

conversations with investors — people are happy to rotate and

put some money to work in certain software names, but no

one wants to sell their AI semi longs, particularly those in

favorite thematic areas like Memory/HDDs (the memory trade

sentiment vibes as high as I’ve felt them).

这与我们在与投资者交流中听到的传闻相吻合⸺⼈们

乐于进⾏轮动，并将部分资⾦投⼊某些软件股，但没⼈

想卖出他们的 AI 半导体多头头⼨，尤其是那些处于热⻔
主题领域的标的，如内存/硬盘（内存交易的情绪是我感
受到的最⾼涨的⼀次）。

A couple things to point out in today’s price action across

Tech:

关于今天科技板块的价格⾛势，有⼏点需要指出：

1) hyperscalers were big underperformers: META -5%; AMZN

-3.5%; GOOGL -1%; MSFT +2% (underperforming IGV by

500bps). AAPL -2% also getting a bit of sell the news after a

big rally into WWDC. Why the weakness?

1) 超⼤规模云服务商（hyperscalers）表现⼤幅落后：
META -5%；AMZN -3.5%；GOOGL -1%；MSFT
+2%（表现落后于 IGV 指数 500 个基点）。AAPL
-2%，在 WWDC 前的⼤幅反弹后也出现了⼀些“利好出
尽”的抛售。疲软的原因何在？

This ties in with what we said above: no one wants to sell AI

semi longs so the shift to sw has to come from somewhere,

and there’s plenty of market cap among the big hyperscaler

names. GOOG another -2% in the post market after

announcing a $80B capital raise, and hitting amzn/meta

slightly.

这与我们上⽂提到的观点⼀致：没有⼈愿意卖出 AI 半导
体的多头仓位，因此向软件股（sw）的调仓资⾦必须另
寻出处，⽽这些⼤型超⼤规模云服务商拥有充⾜的市值

空间。GOOG 在宣布 800 亿美元的融资计划后，盘后⼜
下跌了 2%，并轻微拖累了 AMZN/META。

$30B public offerings ($15B depository shares from

convertible preferred, $15B Class A and C Capital stock)

along $40B ATM (Class A and C) and Berkshire getting in with

a $10B stake in a private placement.

300 亿美元的公开发⾏（包括 150 亿美元的可转债存托
股份，以及 150 亿美元的 A 类和 C 类股），外加 400
亿美元的市价发⾏（ATM，A 类和 C 类），以及
Berkshire 通过 100 亿美元的私募⼊股。

2) We saw some dispersion in AI semis. While most aren’t

willing to sell their highly convicted AI semi names, that's not

the case for some of the more frothy, high spec stuff where

retail (and institutional) tourists have been hanging out in and

where EPS upside is more a late 2020s story.

2) 我们观察到 AI 半导体板块出现了⼀些分化。虽然⼤多
数⼈不愿意卖出他们深信不疑的 AI 半导体标的，但对于
⼀些估值过⾼、投机性强、散户（及机构）投机者聚

集，且每股收益（EPS）增⻓要到 2020 年代后期才能
兑现的标的，情况则并⾮如此。

Names like WOLF -11%; QCOM -9%; NVTS -6%…the analog

weakness jives here as the 800v power theme is still a couple

years away…ALAB -6%/CRDO -4% always a tourist centric

place where many don’t understand the technology.

像 WOLF -11%；QCOM -9%；NVTS -6% 这样的名
字……模拟芯⽚的疲软与此吻合，因为 800V 功率主题
仍需⼏年时间……ALAB -6%/CRDO -4% 总是游客聚集
地，许多⼈并不理解其技术。

Still, broadly speaking, AI semis price action continues to be

full HOT AI SUMMER, with right tail outcomes more prevalent

than left tail. Just check out ARM +15% despite many

expecting the NVDA RTX Spark announcement at Computex.

Even NVDA +6% beginning to dance with one of its best days

in months.

尽管如此，⼴义上讲，AI 半导体的价格⾛势继续处于“⽕
热 AI 之夏”，右尾结果（超预期上涨）⽐左尾结果更普
遍。看看 ARM +15% 就知道了，尽管许多⼈原本预期
Computex 上会发布 NVDA RTX Spark 公告。甚⾄
NVDA +6% 也开始起舞，迎来了数⽉来表现最好的⼀
天。

We have said this before, but HPE after the close is reminding

us: while the moves have been big, the actual #s during EPS

season have been just as good or better in many cases

我们之前说过，但 HPE 收盘后的表现再次提醒了我们：
虽然涨幅巨⼤，但在财报季期间，实际的数据在许多情

况下同样出⾊甚⾄更好。

So why the continued big squeeze in software? We had some

thoughts in our weekly yesterday on why we think the SNOW

print was a more important read-through to the space

than many investors gave it credit for. A quick snippet:

那么，为什么软件⾏业持续出现⼤规模挤压？我们在昨

天的周报中分享了⼀些想法，关于为什么我们认为

SNOW 的财报对该领域的解读⽐许多投资者认为的更重
要。以下是⼀段简要摘录：

This was the key quote for us from SNOW management:

这是 SNOW 管理层对我们⽽⾔最关键的⼀段引述：

“So CoCo is a general-purpose coding agent that has a set
of features that are specifically for Snowflake and data
platforms. We have published benchmarks that show that
CoCo can outperform even the frontier models when it
comes to doing operations within Snowflake.”

“CoCo 是⼀个通⽤型编码智能体，它拥有⼀套专⻔针
对 Snowflake 和数据平台的功能。我们已经发布了基
准测试，结果显示在处理 Snowflake 内部的操作时，
CoCo 的表现甚⾄可以超越那些尖端模型。”

This quote underscored why the print also had an

important read-through for the broader software group,

raising a couple of interesting questions that stand in

contrast to the prevailing bear case on software:

这段引述强调了为什么这次财报对整个软件板块也具

有重要的解读意义，并提出了⼏个与当前软件⾏业流

⾏看空观点截然不同的有趣问题：

Does SNOW’s CoCo performance — and management’s

commentary around outperforming frontier LLMs in

Snowflake-specific workflows — suggest that purpose-

built, domain-specific agents can actually compete with

the general-purpose tools coming from Anthropic and

OpenAI?

SNOW 的 CoCo 性能⸺以及管理层关于在

Snowflake 特定⼯作流中表现优于尖端 LLs 的⾔论
⸺是否表明，针对特定领域构建的专⽤智能体实际

上可以与来⾃ Anthropic 和 OpenAI 的通⽤⼯具⼀较
⾼下？

If so, 2) does that mean incumbent software platforms can

build better agents than generic LLM providers because

they own the data, metadata, permissions, workflows, and

governance layers in a way that creates a more durable

advantage than the market has been pricing in during the

Great Software Reset of 1Q26?

如果是这样，2) 这是否意味着现有的软件平台能够⽐
通⽤的 LLM 提供商构建出更好的智能体？因为它们
拥有数据、元数据、权限、⼯作流和治理层，这种⽅

式所创造的持久优势，是否超过了市场在 1Q26 软件
⼤重组（Great Software Reset）期间所给出的定
价？

Answering “yes” to those questions is essentially the

argument software bulls have been making for months,

only to see it dismissed as wishful thinking.

对这些问题给出肯定的回答，本质上是软件看多派数

⽉以来⼀直坚持的论点，只不过此前⼀直被斥为痴⼈

说梦。

But against the backdrop of improving sentiment, better

price action, growing evidence of AI-driven acceleration

(FIG, DDOG, OKTA), and a moderation in token-maxxing

concerns, the SNOW print landed with much more force.

但在情绪回暖、股价⾛势好转、AI 驱动加速的证据⽇
益增多（如 FIG、DDOG、OKTA），以及对“代币最
⼤化”（token-maxxing）担忧有所缓解的背景下，
SNOW 的财报表现带来了更强有⼒的冲击。

In our view, the quarter raised enough questions that the

burden of proof has now shifted. The software bear case

increasingly has to be demonstrated rather than simply

assumed.

在我们看来，这⼀季度的表现提出了⾜够多的问题，

以⾄于举证责任现在已经发⽣了转移。软件⾏业的看

空逻辑现在越来越多地需要被证实，⽽不再是简单地

被假定。

Put differently, the emerging narrative is that AI may not be

a terminal-value risk to software after all — it may instead

become a near-term growth accelerator for the right

platforms.

换句话说，⽬前新出现的观点是：AI 或许终究不会对
软件⾏业构成终值⻛险，反⽽可能成为某些合适平台

的短期增⻓加速器。

We think the group broadly has a bit more squeeze left in it

early in the week as investors come to grips with this new

operating environment.

我们认为，随着投资者开始适应这种新的经营环境，

该板块在周初仍有⼀定的挤压上涨空间。

(We dove deeper into on what this means going forward for
software and where we want to be positioned. For more info
or trial on TMTB Pro — which includes weekly’s — e-mail
sales@tmtbreakout.com)

（我们深⼊探讨了这对软件⾏业的未来意味着什么，以
及我们希望如何布局。如需了解更多信息或试⽤ TMTB
Pro —— 包括周报内容 —— 请发送邮件⾄
sales@tmtbreakout.com）

The strength across software was pretty broad-based.

软件板块的⾛势相当强劲，且呈现出普涨态势。

We didn’t only see strength in laggards (HUBS +18%; MNDY

+14%; CRM +10%; WIX +11%), but investors flocking to the

names with the best stories/narratives/numbers setup: TWLO

+20% to new highs; DDOG/SNOW up double digits; ORCL

+10% continues to get the AI bid; Cyber +7% to more new

highs; OKTA +13% with nice follow through after earnings to

new highs; MDB +18% playing catch up to the other

consumption names, etc etc.

我们不仅看到落后股表现强劲（HUBS +18%；MNDY
+14%；CRM +10%；WIX +11%），投资者还纷纷涌向
那些拥有最佳故事/叙事/数据⾯设置的个股：TWLO 上
涨 20% 创下新⾼；DDOG/SNOW 录得两位数涨幅；
ORCL 上涨 10% 继续获得 AI 资⾦追捧；⽹络安全板块
上涨 7% 再创新⾼；OKTA 在财报后表现出良好的持续
性，上涨 13% 创下新⾼；MDB 上涨 18%，正在追赶其
他消费类个股，等等。

Outside of Tech, Oil popped 6% while yields rose 2-3bps

across the curve. The market is placing ~72% odds on a 25bp

Fed hike this year

在科技股之外，原油价格跳涨 6%，⽽各期限收益率上
升了 2-3 个基点。市场⽬前预计美联储今年加息 25 个
基点的概率为 ~72%。

Post-close:

HPE +35%: Big beat on topline and EPS and raising FY guide

by $1 for FY26 Initial outlook for FY27 well above street and

bogeys as well at 8-12% vs street at 5%. Just massive

numbers which will give mgmt a lot of credibility and be a big

boon to bulls who have thought this deserves a much higher

multiple. Bulls likely going to $4+ in 2027 from $3.

HPE +35%：营收和每股收益（EPS）⼤幅超出预期，
并将 2026 财年的指引上调了 1 美元。对 2027 财年的
初步展望也远⾼于市场预期和⽬标，预计增⻓ 8-12%，
⽽市场预期仅为 5%。这些数据⾮常惊⼈，将为管理层
赢得极⾼的信誉，并对那些认为该股值得更⾼估值的多

头来说是巨⼤的利好。多头对 2027 年的预期可能会从
3 美元上调⾄ 4 美元以上。

We think the 30%+ move is justified. We sold this one in the

mid 30s as we thought our r/r trade has played out (we

thoughts 12x $3, but that was obviously way off) — didn’t

expect this much upside this soon. Just an amazing set off

numbers.

我们认为 30% 以上的涨幅是合理的。我们在 30 多美元
的中段卖出了这只股票，因为当时认为我们的⻛险回报

交易已经完成（我们曾预想是 12 倍于 3 美元的 EPS，
但显然⼤错特错）⸺没料到这么快会有这么⼤的上涨

空间。这真是⼀组令⼈惊叹的数据。

F2Q: Revenue/gross margin/EPS of $10.7B/36.9%/$0.79 vs.

Street at $9.78B/34.2%/$0.53. FCF was $0.9B vs. consensus

at $0.6B.

第⼆财季：营收/⽑利率/每股收益（EPS）分别为 107 亿
美元/36.9%/$0.79，⽽市场预期为 97.8 亿美
元/34.2%/$0.53。⾃由现⾦流（FCF）为 9 亿美元，⾼
于市场共识的 6 亿美元。

F3Q: Tevenue/EPS to $11.8B/$0.91 vs. Street at

$10.88B/$0.58. The company also raised its FY26 revenue

growth outlook to 29-33% (from 17-22%) and EPS guidance

to $3.35-3.45 (from $2.30-2.50).

第三财季：营收/每股收益指引上调⾄ 118 亿美
元/$0.91，⽽市场预期为 108.8 亿美元/$0.58。公司还
将 2026 财年营收增⻓预期从 17-22% 上调⾄ 29-
33%，并将每股收益指引从 $2.30-2.50 上调⾄ $3.35-
3.45。

CRDO -11% as top line numbers missed bogeys as investors

were hoping for more, especially after the 175% rally since

early April. GMs better. Will be impt to hear on the call how

they talk up Dustphotonics acquisition.

CRDO 下跌 11%，主因营收数据未达预期，投资者此前
寄予更⾼厚望，尤其是该股⾃ 4 ⽉初以来已累计上涨
175%。⽑利率表现较好。在电话会议上，公司如何评价
对 Dustphotonics 的收购将⾄关重要。

F4Q revenue/gross margin/EPS of $437M/68.3%/$1.16 vs.

Street at $433M/65.4%/$1.00.

第四财季：营收/⽑利率/每股收益分别为 4.37 亿美
元/68.3%/$1.16，⽽市场预期为 4.33 亿美
元/65.4%/$1.00。

F1Q revenue/gross margin guidance of $470M/68.0% vs.

Street at $460M/65.0%.

第⼀季度营收/⽑利率指引为 4.7 亿美元/68.0%，⽽市场
预期为 4.6 亿美元/65.0%。

We won’t do a full recap today as software was just a sea of

green on no news. Some strength in internet laggards with

TTD +7%; SHOP +5%; CART +6%; DASH +4%. In semis,

outside of what we already called out above, notable

weakness was INTC -5% given the NVDA RTX Spark

announcement. Clev was also out with a mixed note saying

CY26 CPU checks/pricing were better, but some cautious

commentary in CY27 around CPU share. CEO Lip Bu Tan is on

the docket tonight — he did a great job last time he spoke at

the JPM conference, so we’ll see how that goes.

由于软件板块在没有重⼤利好消息的情况下全线飘红，

我们今天不做全⾯回顾。互联⽹落后股表现强劲，TTD
+7%；SHOP +5%；CART +6%；DASH +4%。半导
体⽅⾯，除了上⽂提到的内容外，受 NVDA RTX Spark
发布的影响，INTC 下跌 5%，表现明显疲软。Clev 也
发布了⼀份多空参半的报告，称 2026 历年 CPU 的核
查/定价情况较好，但对 2027 历年的 CPU 份额持谨慎
态度。⾸席执⾏官 Lip Bu Tan 今晚将出席会议⸺他上

次在摩根⼤通会议上的发⾔⾮常出⾊，我们将拭⽬以

待。

Outside of that, we got the Anthropic S-1 today.

除此之外，我们今天收到了 Anthropic 的 S-1 ⽂件。

Fun day — let’s see what the rest of the week brings as we got

a full docket in Tech: more Computex, BofA/ISI TMT

conferences, Kioxia investment day and more. We’ll be here

covering it all.

充实的⼀天⸺让我们看看本周余下的时间会带来什

么，科技领域的⼤事排得很满：更多的 Computex 活
动、BofA/ISI TMT 会议、Kioxia 投资⽇等。我们将全程
关注并报道。
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