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It was set to be a boring start to the month of July, and the
second half of the year, after the best quarter since the June
2020, Covid rebound...

原本预计，7 ⽉的开局以及下半年的开始都会相当平淡，此
前刚经历了⾃ 2020 年 6 ⽉疫情反弹以来表现最好的⼀个季
度……

... but just before the market opened, Meta delivered a
bombshell: the long-awaited pivot away from relentless capex
spending by Mag7s, so long anticipated by Goldman's Delta
One head, Rich Privorotsky, finally arrived when BBG reported
that META was building a cloud business to sell excess
compute from its overpriced collection of data
centers, effectively become a neocloud, while capitulating
on hopes to build a leading frontier model. 

……但就在市场开盘前，Meta 抛出了⼀枚重磅炸弹：
Goldman 的 Delta One 主管 Rich Privorotsky ⻓期期待
的、Mag7 摆脱⽆休⽌资本开⽀的转向终于到来。BBG 报
道称，META 正在打造⼀项云业务，出售其昂贵数据中⼼集
群中的多余算⼒，实质上将⾃⼰变成⼀家“新云”公司，同时
也放弃了打造领先前沿模型的希望。

The news that Meta was the first to contain its furious
spending also sent its stock sharply higher - as Privorotsky
predicted would happen to the first hyperscaler hinting at
cutting spending - and META stock exploded 10% higher, its
best day since January, and one of its best day on record.

Meta 率先遏制其狂热⽀出的消息也推动其股价⼤幅上涨
——正如 Privorotsky 所预测的那样，第⼀家暗示将削减⽀
出的超⼤规模云⼚商会迎来这种反应——META 股价飙升
10%，创下⾃ 1 ⽉以来的最佳单⽇表现，也是其有记录以
来表现最好的⼀天之⼀。

As UBS' trader Christina Dwyer put it, the report "shifted the
narrative toward greater financial discipline and easing
concerns around continuously rising capex.

正如 UBS 交易员 Christina Dwyer 所说，这份报告“将市
场叙事转向更强的财务纪律，并缓解了外界对资本⽀出持续
上升的担忧”。

The move is being interpreted as a sign that capex
expectations are no longer skewed to the upside, allowing
focus to shift toward free cash flow stabilization and a
potential incremental revenue stream at what are seen as
near-trough valuation multiples.

这⼀举动被解读为，市场对资本⽀出的预期已不再偏向上
⾏，从⽽使关注点转向⾃由现⾦流的稳定，以及在被视为接
近周期底部的估值倍数⽔平上，潜在的新增收⼊来源。

"

She added that the reference to "excess capacity" created
unease around underlying AI demand with clearly negative
read-throughs for neocloud players, whose stocks suffered
one of the biggest drops this year...

她还补充说，对“过剩产能”的提及引发了市场对 AI 潜在需
求的担忧，并对 neocloud 相关企业形成了明显的负⾯外溢
影响，这些公司的股价遭遇了今年以来最⼤的跌幅之⼀……

... while also raising questions around the durability of
compute and memory bottlenecks. The result: retail
darling and momentum names such as SNDK and MU
were taken to the woodshed. 

……同时也引发了⼈们对算⼒和内存瓶颈持续性的质疑。结
果是：像 SNDK 和 MU 这样的散户宠⼉和动量股遭到重
挫。

Looking ahead to upcoming earnings, UBS says the key
question now is whether in-line 2Q and 3Q guidance
alongside reiterated full-year capex would be sufficient to
sustain the current re-rating.

展望即将到来的财报，UBS 表示，当前的关键问题在于：
如果⼆季度和三季度指引⼤致符合预期，同时重申全年资本
开⽀计划，这是否⾜以⽀撑当前的重估⾏情。

Earnings aside, the market reaction was clear, and in semis,
price action suggested investors linked the announcement
to a moderation in future capex growth and a shortening
in the duration of above-trend demand. Nowhere was this
more obvious than in the dramatic reversion of one of our
favorite charts: hyperscalers (or generous capex-funded chip
writers) vs chip stocks (i.e., chip receivers), which after fivering
to unprecedented levels, finally snapped and is now well on
its way to converging.

撇开财报不谈，市场反应已经很明确；在半导体板块中，价
格⾛势表明，投资者将这⼀声明与未来资本开⽀增⻓放缓以
及⾼于趋势⽔平需求持续时间缩短联系在了⼀起。这⼀点在
我们最喜欢的⼀张图表上体现得尤为明显：超⼤规模云⼚商
（或者说由充裕资本开⽀⽀持的芯⽚设计商）相对于芯⽚股
（即芯⽚受益⽅）的⾛势，在此前飙升⾄前所未有的⽔平
后，终于突然掉头，⽬前正快速⾛向收敛。

Echoing this, BTIG's Jonathan Krinsky notes that the
Bloomberg Mag7 Index (BM7P) vs. the semiconductor
index, SOX, having its best day on record (+8%) back to
2015. Given the location that this move started (multi-year
support), this unwind likely has more to go.

与此相呼应，BTIG 的 Jonathan Krinsky 指出，
Bloomberg Mag7 Index（BM7P）相对于半导体指数
SOX，创下了⾃ 2015 年以来有记录的最佳单⽇表现
（+8%）。考虑到这⼀轮⾛势启动的位置（多年⽀撑
位），这波回撤式平仓很可能还有进⼀步发展的空间。

Not surprisingly, Goldman's High Beta Momentum basket,
which these days is mostly chip and memory stocks, suffered
a -9% meltdown after finishing the first half with a record
+57% run as the winners and losers both moving in the wrong
direction...

不出所料，⾼盛的⾼⻉塔动量股票篮⼦——如今其中⼤多是
芯⽚和存储股——在上半年创纪录地飙升了 +57% 之后，
遭遇了 -9% 的崩盘，因为赢家和输家都朝着错误的⽅向移
动……

... one of the worst days for the high beta momentum pair in
history.

……这是⾼⻉塔动量配对交易在历史上表现最糟糕的⽇⼦之
⼀。

A different index of momentum is even uglier: Krinsky notes
that the Long/Short High-Beta Momentum is down -10%,
on pace for its worst day since 'vax-day' 2020.

另⼀项动量指数甚⾄更难看：Krinsky 指出，多/空⾼⻉塔
动量下跌了 -10%，势将创下⾃ 2020 年“vax-day”以来最
糟糕的⼀天。

Meanwhile, the memory stocks, by far the best performers of
2026, are on the verge of a cliff: Micron has not closed
below its 20 DMA (1049) since April 7th. That's an extremely
long stretch given how volatile this name is. Losing the 20
DMA opens up risk down to the 50 DMA (842), or ~20%
lower.

与此同时，作为 2026 年迄今为⽌表现最好的板块，存储股
正处于悬崖边缘：Micron ⾃ 4 ⽉ 7 ⽇以来从未收于其 20
⽇均线（1049）下⽅。考虑到这只股票的波动性之⼤，这
已经是极其漫⻓的⼀段时间了。⼀旦跌破 20 ⽇均线，下⾏
⻛险将打开⾄ 50 ⽇均线（842），即⽐ ~ 低 20%。

Certainly these two headlines hitting just before the close,
aren't helping memory stocks:

显然，这两条在临近收盘前发布的头条消息，对存储芯⽚股
没有任何帮助：

*APPLE IN DISCUSSIONS TO BUY MEMORY CHIPS
FROM CHINESE COMPANIES

*苹果正就向中国公司采购存储芯⽚进⾏磋商

*APPLE IN TALKS WITH TRUMP ADMINISTRATION ON
CHIP PURCHASES

*苹果正与特朗普政府就芯⽚采购进⾏会谈

Other META adjacents stock algo got crushed, with SpaceX -
another name that is selling excess compute capacity - got
crushed, down more than 8%, and giving up all gains from the
past week as it once again approaches its IPO price.

其他与 META 相邻的股票算法盘也遭到重创，SpaceX——
另⼀个正在出售多余算⼒的公司——也被砸惨，跌幅超过
8%，并回吐了过去⼀周的全部涨幅，因为其股价再次逼近
IPO 发⾏价。

What is more troubling for SpaceX is that while its stock yoyo-
es around daily, it's bonds have been a one way street lower,
and its CDS has blown out since it started trading a week ago,
rising 30bps in just a few days, and on pace to blow past the
most "distressed" hyperscaler, Oracle. 

对 SpaceX 来说，更令⼈不安的是，尽管其股票每天都像
悠悠球⼀样上下波动，但其债券却⼀路单边下跌，⽽其
CDS ⾃⼀周前开始交易以来也明显⾛阔，短短⼏天就上升
了 30 个基点，并正朝着超过最“困境”的超⼤规模公司
Oracle 的⽅向发展。

Of course, in a market as rotational as this, the blow up of
momentum is good news for many others: first and foremost,
software is loving the fading prospects for AI frontier...

当然，在这样⼀个轮动如此剧烈的市场中，动量交易的爆雷
对许多其他板块来说反⽽是好消息：⾸先，软件板块正因
AI 前沿叙事前景的减弱⽽欢欣⿎舞……

... and having its 2nd largest day of outperformance vs semis
in the past year (largest was Friday’s Russell Rebal)

……并创下过去⼀年中相对半导体板块表现第⼆强的⼀天
（最强的是上周五 Russell Rebal）

Another asset that is enjoying the move today is bitcoin,
which as we have said repeatedly has been the biggest loser
from the entire world turning its momentum trading away from
crypto and to the memory bubble. Well, today's action was
enough to push bitcoin above $60, its best day in weeks,
bouncing off the 2025 support low.

今天另⼀个受益于这波⾛势的资产是⽐特币。正如我们反复
所说，随着全世界把动量交易从加密货币转向存储器泡沫，
⽐特币⼀直是其中最⼤的输家。好了，今天的⾏情⾜以把⽐
特币推升⾄ 60 美元上⽅，创下数周来最佳单⽇表现，并从
2025 年⽀撑低点反弹。

The question is whether the token can rise above the recent
resistance level.

问题在于，该代币能否突破近期的阻⼒位上⽅。

Last but not least, as the money wave turns away from
memory, it is now rushing into other aspects of the bottleneck
trade, and as markets seek out other AI suppliers, they are
now turning to capacitors (which we discussed extensively
here), which are absolutely exploding higher.

最后但同样重要的是，随着资⾦浪潮从内存领域转向，如今
正涌⼊瓶颈交易的其他环节；⽽随着市场寻找其他 AI 供应
商，现在资⾦正转向电容器（我们此前已在这⾥进⾏了⼤量
讨论），其价格正在⼤幅飙升。

There is some more bad news for momentum and chip stocks
(the two are synonymous): Goldman flagged that seasonality
is poor for momentum with July underperformance
creating prior summer drawdowns, often driven by rallies in
the short leg rather than weakness in the longs. In fact, the
bank's GSPRHIMO high beta momemtum basket has
finished lower in every July since 2021

对于动量股和芯⽚股（两者⼏乎是同义词）来说，还有更多
坏消息：⾼盛指出，动量交易的季节性表现不佳，7 ⽉的落
后表现曾在此前夏季造成回撤，⽽这往往是由空头端反弹推
动的，⽽⾮多头端⾛弱。事实上，⾃ 2021 年以来，⾼盛的
GSPRHIMO ⾼⻉塔动量篮⼦每年 7 ⽉都以下跌收官。

Which is not to say seasonals are bad for everyone: as the
next chart shows, the broader Nasdaq tends to outperform in
June, which likely means even more rotation out of semis and
momentum names. 

但这并不是说季节性对所有⼈都不利：如下图所示，更⼴泛
的纳斯达克通常在 6 ⽉跑赢⼤盘，这可能意味着资⾦会进⼀
步从半导体和动量股中轮动流出。

Elsewhere, not much happened with gold popping in early
trading, only to reverse, Treasury yields closing flat, and the
dollar dipping slightly even as the unprecedented liquidation
of the Japanese Yen continues pushing the Japanese
currency to new 40 year lows.

在其他市场⽅⾯，⼏乎没发⽣什么：⻩⾦在早盘上涨后随即
回落，美国国债收益率收平，美元⼩幅⾛低，⽽与此同时，
⽇元仍在遭遇前所未有的抛售，继续将这⼀本币推向 40 年
来的新低。

One interesting final chart is the crazy divergence between the
price of oil and crack spreads, which are used to determine
the price of gasoline.

最后⼀张有意思的图表，是油价与裂解价差之间惊⼈的背
离，⽽裂解价差正是⽤来决定汽油价格的。

No longer willing to bomb Iran, Trump will likely soon his
attention to domestic refiners if gas prices don't drop fast
enough.

既然不再愿意轰炸伊朗，如果汽油价格下降得不够快，特朗
普很可能很快就会把注意⼒转向国内炼油商。

Bonus chart: 

As Goldman's trading desk warns, "market volumes are
explosive, but liquidity remains terrible. S&P E-mini top-of-
book liquidity collapsed 33% month-over-month in June -
dropping from $12mm to just $8mm - even as US equity
markets posted their highest average daily volume of 2026 at
23.3B shares."... hence the relentless meltup of course. 

正如⾼盛交易台警告的那样，“市场成交量极其⽕爆，但流
动性依然糟糕。6 ⽉份，标普 E-mini 最佳买卖盘流动性环
⽐暴跌 33%——从 1200 万美元降⾄仅 800 万美元——尽
管美国股市录得 2026 年以来最⾼的⽇均成交量，达到 233
亿股。”……当然，这也就解释了为什么市场会⼀路不停地
逼空式上涨。

That figure was turbocharged by the two most active trading
days in US equity history: 33B shares on 6/18 and 32B shares
on 6/26.

这⼀数字是被美国股市历史上交易最活跃的两个交易⽇⼤幅
推⾼的：6 ⽉ 18 ⽇成交 330 亿股，6 ⽉ 26 ⽇成交 320 亿
股。

Put simply: the market is trading more shares in a
dramatically shallower pool meaning every large order
moves the market further, execution costs are rising, and
the risk of outsized intraday dislocations remains
elevated.

简单来说：市场正在⼀个明显更浅的流动性池中交易更多股
票，这意味着每⼀笔⼤额订单都会更⼤幅度地推动市场，执
⾏成本正在上升，⽽盘中出现异常⼤幅错位的⻛险仍然居⾼
不下。

Put even simpler: one large sell order and it will all come
crashing down. 

说得更简单⼀点：只要来⼀笔⼤额卖单，⼀切都会轰然崩
塌。

 4,690  6

WANT TO KNOW MORE?  想了解更多
吗？

These Were The Best And Worst Performing Assets Of
June, Q2 And The First Half

这些是 6 ⽉、第⼆季度和上半年表现
最好和最差的资产

Did META Just Expose The First Crack In the AI CapEx
Boom?

META 是否刚刚暴露出 AI 资本开⽀繁
荣中的第⼀道裂缝？

Worst Day For Momentum Since "Vax Day" 2020

⾃ 2020 年“Vax Day”以来，动量股表现
最差的⼀天
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